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THE FARMERS’ LOAN & TRUST. 
COMPANY | 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depusitary for 
moneys paid into Court, and Is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltim 


ore C ndents: 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
CHARLES J. WILLS. Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 





ACCOUNTS INVITED 


HARVEY FISK & SONS 


62 Cedar: St. 
NEW YORK 


UNITED STATES GOVERNMENT 
MUNICIPAL AND RAILROAD 
BONDS 





The National Park Bank 
of New York 


Organized 1856 
$5,000,000 00 


, 15,000,000 00 
Deposits Sept. 2, 1915, . 140,000,000 00 
President 


RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashier 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashiers 
WILLIAM A. MAIN J. EDWIN PROVINE 


FRED'’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 


ONG: > ace aX) 3 
Surplus and Profits . 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - 2 = 
Surplus and Profits - 


$6,000,000 
$9,000,000 
Deposits (Sept. 2, 1915) $155,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munictl- 
pal, and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depository 


$5,000,000 
9,716,000 
179,461,000 


Capital . - - - 
Surplus and Profits (Earned) - 
Deposits - - - - 


OFFICERS 
A. BARTON HEPBURN, Chairman, 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-Preside 
ALFRED C. ANDREWS, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D.SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLOR, Asst. Cashier 

M. HADDEN HOWELL, Asst. Cashier 


DIRECTORS 
Henry W. Cannon 
James J. Hill 
A. Barton Hepburn 
Albert H. Wiggin 
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Investment Houses and Drawers of Foreign Exchange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSION. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
mer = sell oe In- 
vestment Securitics on com- 
mission. Receive accounts Investment 
So Wena winket Securit: 
ons rms and Individuals 
on favorable terms. Collect ecurities 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa, 
INTERNATIONAL CH EQUES. 
CERTIFICATES OF DEPOSIT 
# Buy and sell Bills of Exchange 
etters and make cable transfers on al, 
a pomen. pre Baer ony . 
Travelers’ Credits, available in 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


——. 


Investment Securities 





5 Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Oommercial Credits. Foreign Exchange 
Cabie Transfers. 


MUNROE & CO., Paris 


LLL LLL LLLP 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 
. Letters of re) redit 
on 


Union of London & Smiths Bank, Limited, 
London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT | 
Available spadhinecinaatd the United States 








August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of excpenee and make Telegraph, 
Transfers to EUROP Cuba, and the | 
other West ky Mexico and California. 

Execute orders for the purchase and sale of | 
Bonds and Stocks. 

' 





BOISSEVAIN & CO. 


24 BROAD STREET, | 
NEW YORE. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. | 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Guba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
\ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stuk Bank. 
Limited. 


Paris Bankers-—Banaque Francaise—Heine 
& Co 





NEW YORK 


Produce Exchange Bank. 


BROADWAY, Corner BEAVER ST. 
Capital ° $1,000,000 
Surplus earned 500,000 

nee Exchange bought and sold. Cable 
sfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. V. STOCK EXCHANGE. 








Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits’ 
available in all parte of the world, 





Schulz & en 


15 William Street, New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., 

Marcuard, Meyer-Borel & Cle., 


Hamburg. 
Paris. 


Bremer Bank Filiale der Dresdner Bank, 
Bremen. 

Issue Commercial and Travelers’ Credits. 

Buy and Sell Bills of Exchange 





Cable Transfers & Investment Securities | 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmondado, 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 


; 





Granam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK, 
19 Boulevard des Capucines 
PARIS 


““Graco,"’ Philadelphia. 








H.D. Walbridge & Co. 


14 Wall Street, New York 


"Public Utility Securities 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Heuses 








Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 
| Bank Buildings, Princes Street, 
LONDON, E. C. 





Mohawk Malone Ry. Co. | 
Ist 4s, Sept., 1991 
@ 87% & Int. 

Yielding about 4.60% 


Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Established 1888 





SIMON BORG & : CO, 


‘Members of New York Stock Exchange 


No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES | 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 





Investment Securities 


61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 





GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and | 
—— Properties. 
Confidential otiations, Investizations, 
Ccctomonta. urchases of Property. 
United States, West Indies, Canada, Mexico 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange , 
and Boston Stock Exchange 

230 So. La Salle St. 
CHICAGO 








| 
| 


| 


30 State St. 
BOSTON 


111 Broadway 
NEW YORK 


‘36 Wall Street, 


Wn. A. Read & Co /MILLETT, ROE & HAGEN 


a INVESTMENT SECURITIES 
Investment Securities 











| MEMBERS 
NASSAU AND CEDARSTREETS | ew YorK STOCK EXCHANGE 
NEW YORK | 
CHICAGO PHILADELPHIA BOSTON bs WILLIAM ST. 15 CONGRESS ST 
DON . 
er | NEW YORK BOSTON 
NEW YORK | Nz W. Halsey & Co. 
CHICAGO BOSTON Government, Municipal, Railroad 
and Putlic Utility Bonds 


Fiscal Agents for Cities and Corporations 


Goldman, Sachs & Co. 





49 Wall St., New York 


Philadelphia Chicago San Francisco 
| Boston (Halsey & Co., Inc.) Baltimore 
London Geneva 





Members of New York & Chicago Stock Exchanges 


ROBINSON & CoO. 


U.S. Government Bonds 


Investment Securities 





Wm. Goadby Loew Geo. C. Warren Jr. 








26 Exch Pl New Y 
LOEW & CO. Sembee Sew Toss Stock tecenan tai 
2 Wall Street 
New York 


WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


York Stock Exch 
Members New Yo — 14 WALL STREET. 


' PHILADELPHIA 
J. Herndon Smith Charles W. Moore | 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST., ST. LOUIS, MO. | 
j 


NEW YORK 

BOSTON DETROIT 

LONDON—William P. Bonbright & Co. 
PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 











a 





cm Goodhart & Co. Perry, Coffin & Burr 
Bank and Trust Co. Stocks 


Members of New York Stock Exchange 1G 
We purchase entire issues 


PUBLIC UTILITY BONDS 


New York 
55 Wall St. 


Boston 
60 State St. 





96 BROADWAY 
NEW YORK 


326 WALNUT ST. 
CINCINNATI, OHIO. 


‘Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


CHARLES FEARON & CO. 


BANKERS 


Members{New York Stock Ex 
{P Philadelphia Stock Eosneese 


INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 
Pennsylvania RR. System 
Reading Railway System 


333 Chestnut St., PHILADELPHIA 








1852 Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 


New York | 
729 15th Street, N. W., Washington,D.C. | 


HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 
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DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, about $102,000,000 
M 428,590,000 
Dividends paid during last ten years : 
12, 12, 12, 12, 12!g, 12'2, 12!g, 12!2, 12!2, 10% 


BRANCHES: 


Aix ta Chapelle, Augibare, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld. Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
HammaHanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, Yney Wiesbaden 
an C) 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman lransatlantieo 


(Deutsche Ueberseeische Bank) 
CAPITAL ......- $7,143,000 
(M 30,000,000) 


je eels $2,302,400 
(M 9,670,000) 





HEAD OFFICE: BER LI N, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 

BANCO ALLEMAO TRANSATLANTICO 

BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 


Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBABEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ....... $ 71428571 
At 300 000 000 
RESERVE... about $ 28571428 

rund # 120000000 
With the unlimited personal liability 
of the follewing partners: 

Dr.A.-SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL..--------------- -- --M. 15,000,000 0: 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO 
SANT@S, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL oe ee Oe Oe Oe ee ee ee ee --M. 10,000.000 0 


HAMBURG, WITH BRANGHES IN CHIL! 
(BANCO DE CHILE Y ALEMANTA), ANTOFA 
GASTA, CONCEPCION, SANTIAGO, TEMUCC 
VAuDIVIA, VALPARAISO, VICTORIA; AN! 
IN BOLIVIA (BANGO DE CHTLE Y ALE 
MANIA, SECCION B@LIVIANA), ORUROG 


LONDON AGENTS: 
DIRECTION DER_DISGONTO-GESELL- 
SCHAFT, 53 CORNHILL, E. O. 

















The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Authorized.............. $10,000,000 
Capital Subscribed......-...-... 8,500,000 
woo go 1 eee roe 4,250,000 
POSSE PP Olaccccchuecsdeneent - 4,000,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 345Per Cent. 

| At 3 to 7 Days’ Notice, 334 Per Cent. 
7The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 





London Office: 31 Lombard Street, E. C. 
Established 1864. 

CAPITAL, PAID UB. cccudgnacsaaed 20,000, 
(100 Million Crowns) . — 

ESERVE PUND...3-266-2-ssecce »200, 
. (36 Million Crowns) = — 

Branches in Austria-Hungary: 

Aussig, Bodenbach, Brunn, Brux, Budapest, 
Czernowitz, Eger, Falkenau, Franzensbad, Graz, 


Innsbruck, Johannisbad, Kaaden, Karbitz, 
Karlsbad, Karolinenthal, Klattau, Korneuburg, 
Linz, Lobositz, Marburg, Marienbad, Pardubitz, 
Pilsen, Pirano, Prag, Prossnitz, St. Poelten, 
Saaz, Teplitz, Tetschen, Trautenau, Trieste, 
Turn, Wels, Znaim. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital $31.200,000 
PEDO. ccccsrcssssssinasinesdbecsedicbaciian $11,640,000 
London Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterloo Place. 8.W. 
LONDON AGENTS OF THE ITALIAN TREASURY, 
BRANCHES IN ITALY: 

ACIREALE, ALESSANDRIA, ANCO ARI, 
BERGAMO, BIELLA, BOLOGNA, NoREcore 
BUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
CANELLI, CARRARA, CATANIA, COMO,CREMONA. 
FERRARA, FLORENCE, GENOA, IVREA. LECCE 
HLECCO, LEGHORN, LUCCA, MESSINA, MESTRE, 
NAPLES, NOVARA, ONEGLIA, PADUA, PALERMO, 
PARMA, PERUGIA, PESCARA, PIACENZA, PISA, 
PRATO, REGGIO ‘EMILIA, ROME, SALERNO 
SALUZZO, SANT. AGNELLO, SAMPIER D’ARENA, 
SASSARI, SAVONA, SCHIO, SESTRI PONENTE, 
SIRACUSA, TERMINI IMERESE, TRAPANI. 
[REVISO, TURIN, UDINE, VENICE, VERONA, 


VICENZA, 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU SUD, 
Suenos Ayres, Rio de Janeiro,SanPaulo,Santos,&o, 
Societa Commerciale d'Oriente, Tripoli. 











Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch.-.-..-...-il xegent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


“8 CORNHILL, = = = «= LONDON, 
Cabie Address—Natdis, London. 


Subscribed Capital. ..-....-..----.. --$21,166,625 

Paid-eup Capital.........-.-.---.-- 4,233,326 

Reserve Fund- -- --.-.---- 2,525,000 
($5—£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 

RATES OF 

on depesit are as follows: 


At Call 34% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 334 Per Cent. 


Approved bank and mercantile bills discounted. 

Money received on d t at rates advertised 

——~ & _— to time an 

& y 
Loans 


é. Cc. 





PHILIP HAROLD WADE, Manager. 





for fixed periods upon | 
granted on approved negotiable securities. | 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid up Capital..........--....-- $17,500,000 
Tt Pi. csannnoesaseuddebe 
Reserve Liability of Proprietors... 17,500,000 


$47,750,000 


Aggregate Assets 31st March, 1915 $267,918,826 
J. RUSSELL FRENCH, General Manager. 


346 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 

The Bank transacts every description of 
Australian Banking Business. 

Wool and other uce Credits arranged. 





Head Office Londen Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital:— 
Authorized and Issued a----- £6,000,000 
aid-up Cap x £3,980,.000 





» To- 
Reserve Fund--- #F°930,000) gether 
Reserve Liability of Proprietors--.-.- £4,000, 


Total Capital and Reserves--.---- £7,930,000 
The Bank has 40 Branches in VICTORIA, 37 in 
NEW SOUTH WALES UFENSLAND 
14 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 42 in NEW 
ZEALAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 


Head Office: 711 CORNHILL, LONDON, E. C. 


Manager—A. ©. Willis. 
Assistant Manager—W. J. Essame. 





The National City Bank 
of New York 


WEST INDIAN BRANCH 
Nos. 72-74 Cuba St. 


HAVANA 
CUBA 





oo 
Wiiener Bank - Verein 


' ESTABLISHED 1869, 
$30,395,100 


CAPITAL (fully paid) - - 
RESERVE FUNDS - - = $9,726,444 


MEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 

ram, <Aussig a-K., Bielitz-Biala, 

Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Drokobycz, 
Friedek-Mistek, Graz, Innsbruck, 
Jigerndorf, Klagenfurt, Krakau, Lem-< 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen ~~ 
Prossnitz, Przemysl, Salzburg, St. Pai- 
ten, Stanislau, ne Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 





Hong Kong & Shanghai 


BANKING CORPORATION 
Paid-up Capital (Hong Kong Currency) ....$15.000,000 


Reserve ee Gold. ..$15,000,000| .... 000,000 
In Silver... 18,000,000 
Reserve Liabilities of Proprietors. ........- 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IM 
CHINA, JAPAN, PHILIPPINES, STRAITS 8 
TLEMENTS, INDTA 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. 9°, YA. ST: 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 





INTEREST allowed for money , Buy and Sell Sterling and Continental Exchange 


and Cable Transfers. Negotiate, Draw or 
Receive vor Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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_ Canadian 
Municipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood . Gundy 
SG 


Toronto Saskatoon. 


14 Cornhill. London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company 


Members Montreal Stock Exchange 


Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. 








Foreign 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
Undivided Profits - {$6,860,455 43 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
84 Galiano St., Havana 
226 Monte St. (Cuatro Caminos) Havana 
234 Jesus del Monte gi ye H 
on na Toyo avang 
88 Muralla my 4 





Santiago, Holguin, 
Cienfuegos, Colon, 
Matanzas, Placetas, 
Cardenas, eens. 
anzanillo, anto Domingo, 
Sagua la Grande, Gu ° 
Pinar del Rio, Gibara, 
Caibarien, Gu 
Guantanamo, Encrucijada, 
Goats Clara, panes 
amaguey ovellanos, 
Sancti Spiritus, Guanajay, 
Camajuani, Guira de Melena, 
Rodas 


Cruces, » 
Ciego de avila, Consolacion del Sur. 
NEW YORK AGENCY—1 WALL ST. 


Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members Amnestonn Wades’ Association 
Cable Address—Banconac 





Kiiten H. Muller ke Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








W. H. Goadby & Co. 


Members New York Stock Exchange 


nnn nnn ens 


€anabdian 





BANK OF MONTREAL 


(Established 1817) 

CAPITAL paid, up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,252,864 


Head Office—Montreal 
H. V. MEREDITH, President 
Sir FP. Williams-Taylor, LL.D., Gen. Manager 








NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG, 
J.T. MOLINEUX, 
Lo0d Gols and Continental Exchange 
oat pte ys Commercial and kis 
elers’ Oontite available in any part of the world; 


RV FN a 
the Dominion of Canaan ond Wendeamdiaed. 
EB. C. 


Lendon Offices, 47 Threadneedle St., 
8 Waterloo Place, Pail Mall, Ss. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
lwo by Royal eer 1840 
New ork Agency opened 1 843 


pald-up Capital ........---£1,000.000 Sterting 


Head Office: 
5 Gracechurch Street, London, E. OG. 
lew york Office: 62 Wall Street, 
OLIVER n } Agents 
and ‘Si Sterling and Continental Exchange 
an “Gens Cpe t Commercial and 


Travelers’ Credits and par yy in ong 


of the world. Tsau 
Agents for Banco de Londr dres y Mexico, ‘ 


C. MEREDITH & CO., 
LIMITED 
Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 


latin. 











C. Meredith, President C.B. Gordon, Vice-Pres. 
C.R. Hosmer, Wm. aster 

D.C. Macarow, a eg McLennan, 

A. Ba arten, H. B. MacDougall, 
J.J. Reed, A. E. Hoit. 





. J.M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dowumion Securmes 
CORPORATION- LIMITED 


TORONTO. MOMTREAL.LONDON ENG 








Sinancial 


F. WM. KRAFT 


LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 








NO. 74 BROADWAY NEW YORK 





ITHE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- 
REST 
NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





and Sell Sterling and Continental Exchange 
and sate Transfers. Collections made at ail 
i Cheques and Letters of Credit issued, 
available in all parts of the world. 

Banking and Exchange business of every de 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. CG. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





o I ar Cteice, Tigiitay, N. S. ent, 
r’ ° a 
eneral Manager’s cron n 


an rege | Cc 

} wk Temalen, » Chi- 
cago and New tage Commercial and Travelers’ 
Credits issued, available in all parts ef the wercld. 
es on Canada or hgh Indian = a 
~~ or collected by our 
United § tates. Correspondence solicited. 


New York Agency, 48 walt Street, 
Patterson, 


S erepcaten ents London pots ines Bank,Ltd 
Correspondents} Royal Bank of Scotland. 
THE 


ROYAL BANK OF CANADA 
Established 1869 
Capital Paid Up---.-.-- $11,560,000 
Reserve Funds----.--.- $13,174,000 


Head Office. ...Montreal 
SIR HERBERT 8. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 














Brsaches out the DOMINION OF CAN- 

ge yale in HAVANA and 

cipal AN RiP , PORTO RICO and 

all prin REPUBLIC: in BAHAMAS, Nas- 
sau; BARBADO we; SAREALSS 


ton; PRINIDAD: ‘Port ars. Spain and San Fernan: 
BRITISH HONDURAS, Belize; BRITISH 
GUIANA, Getmaee and New Amsterdam. 


LONDON OFFICE—Bank Buildings. 
Princes Street, E. C. 


—Cor. William & Cedar Sts. 
New Vor k Ae VOORHEES, Agent. 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 

Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 





New York Boston 
52 Broadway 50 Congress St. 
N. B. Stark & Company 
MONTREAL 
Murray, Mather & Co. 
TORONTO 
Canadian 
Government & Municipal 
Bonds 
List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 





CHICAGO, ILL. 





Investment Bankers 


Established 188 
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A G.EDWARDS & SONS 
38 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton 
Co. 


Merchants-Laclede Bldg., ST. LOUIS 
411 West Monroe Street, CHICAGO 
Pine St., cor. William, NEW YORK 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 


Circulars and List on Application 








GRAND RAPIDS 





Donner, Childs & Woods 


Members New York Stock Exchanges, 
Stock Exchange, Chicago Board of Trade, 
Philadelphia Stock Exchange. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSSURGR, PA. 


"Tri-City Railway & Light Co. 
First & Refundg. 5s, 1930 


Ohio Valley Water Company 


First 5s, 1954 
HP. Tayler s Co. 
NEW YORK PITTSBURGH BUFFALO 





Quotatiens and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pitisburgh Stock Exchange 
Commonwealth Bidz... PITTSBURGH, PA, 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper 
Member Phila. Stock Ex. Member Phila. Stock Ex 


— 
. 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 








The Preferred Stocks 
of the 
American Public Utilities Company, 
Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
Day regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





Howe, Snow, 
Corrigan & Berteles 





MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











ATLANTA 


GEORGIA STATE 
Bonds 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 














PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 











BODELL & CO. 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulletin free on request 








Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 


Dealers in 
Bonds, Stocks and Local Securities. 








BOSTON 








PINGREE & CO. 


19 Congress St., Beston 


Public Utility Bonds 








PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


938 EXCHANGE ST. PORTLAND, MAINE 











BUFFALO 


BONDS 
of the 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 


INCORPORATED 
$14 Ellicott Square 





Buffalo, N. Y. 








Sisenmat ee ‘MOBLE oe os 
MACARTNEY & . SCHLEY 
STOCKS AND BONDS 
MOBILE, ALABAMA 

















AUSTIN 


'S.R. FULMORE COMPANY 

















es a 413-15 Littlefield Bldg. 
Grand Rapids, Mich. ~ JNO. wn NORTON AUSTIN, TEXAS 
Public Utilities Securities Local Stocks and Bonds. High Grade Texas Lands and In- 
. fidential Negotia- 
We negotiate entire issues and purchase 86 Madison Avenue | vestments. Con 
Public Service properties of well- MEMPHIS, - - ~- TENN. tions and Purchases of Properties. 
established earnings. 
NASHVILLE “ ES - Se 
KANSAS CITY, MO yey — “jane - = oa 
——— HENRY S. FRAZER ory — a “8 4935 
NASHVILLE $5,000 “ 4s, “ Nov. 1931 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal and Corporation 
Bonds. 


ist Nat’! Bank Bidg., KANSAS CITY 





__ MILWAUKEE 





—_—eESESESS 


_——~ 


EDGAR, RICKER & GO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
MILWAUKEE 


WELLS BLDG. 





Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








BIRMINGHAM 





OTTO MARX & Co 


BANKERS 
Birmingham, Ala. 





Seuthern Investment Securities 





AUGUSTA, GA. 


LOUISVILLE 





J. J.B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 


Correspondents: WALKER BROS 71 B'wa.y N.Y 


| 
| 
| 
| 
| 
| JOHN W. DICKEY 
| 
| 
} 
| 
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Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
94 Broad Street. NEW YORK 


MARTFORD BALTIMORE CHICAGG 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


IGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


63 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 
CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 

Bank Acceptances 
Commercial Paper 


Investment Securities 


49 Wall Street 


Boston NEW YORK Chicas: 


Financial 


~~ 











Securitics Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Authorized Capital Issued 
$10,000,000 00 $5,021,875 00 
Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. 
W. H. 
G. W. 
J.C. 


CHANDLER, President 

SHARP, Vice-President 
ROBERTSON, Vice-President 
TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING, Jr., Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York W. H. SHARP, Philadelphia 

HOWARD A. LOEB, Philadelphia J. G. WHITE, New York 

S. Z. MITCHELL, New York P. M. CHANDLER, Philadelphia 
FERGUS REID, Norfolk, Va. F. T. CHANDLER, Philadelphia 
GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O 











HE 


Lonoon Giry & Miotano Bank Limirep 


HEAD OFFICE: 
5, THREADNEEDLE STREET, LONDON, E.C. 





PAID-UP CAPITAL, $23,903,960. RESERVE FUND, $20,000,000. 





The London City and Midland Executor and Trustee Company 
Limited, with a capital of $2,500,000, undertakes the Executorship 
and Trusteeship of Wills and Marriage Settlements, and acts as 
Trustee for Debenture Holders. 


FOREIGN BRANCH: 8, FINCH LANE, LONDON, E.C. 








Weekly List 
of 
Current Bond Offerings 


will be mailed upon request. 


A. B. Leach & Co 


Investment Securities 
149 Broadway, New York 105 So. La Salle St., Chicago 
?HILADELPHIA BUFFALO BOSTON BALTIMORE LONDON 














WE OWN AND OFFER SUBJECT TO PRIOR SALE 


$25,000 OKTIBBEHA COUNTY, MISS., Supervisors District No. 1, 


54%% ROAD BONDS 


Dated Feb. 1, 1915. Due Serially — to 1934 inclusive. 
Semi-annual interest payable February Ist & August lst. 
Principal and Interest payable at the Chase National Bank, New York. 
Denominations $500. 


FINANCIAL STATEMENT. 


Rottnatet TOO VRRecen coe nacuv gegedetatbasestddbddawdvectéudaddtdbid $4,000,000 00 
Assessed Value Taxable Prop erty, 1914...............-.-.-.-- 222 ee--- ene 1,602,840 00 
‘Tetel DR GREG GE MEG) 6 on pacncsocsqecssusscesscédédddencéiacdds 150,000 00 


Population (about) 5,000. 
Legality Approved by Dillon, Thomson & Clay, New York City. 


Exempt from Federal Income Tax. 
PRICE 101 AND INTEREST. 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 











NEW ORLEANS 
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aes Current Bond Inquiries 
F. J. LISMAN & CO. We offer subject to sale 
Members New York and Chicago Stock Exchanges 
New Orleans Texas & Mexico 5% Ctfs. (With Stock Bonus) 
Fort Worth & Rio Grande 4s, 1928 
St. Louis Southwestern Term. & Unif. 5s, 52 City of Sheffield, Ala. 
WE DEAL IN Verdigris Valley Ind. & Western 5s, 1926 


Toledo St. Louis & Western Coll. Trust 4s, 1917 
Consolidated Indiana Coal 5s, 1935 
Rock Island-Ark. & Louisiana 44s, 1934 
Keokuk & Des Moines 5s, 1923 
Ogdensburg & Lake Champlain 4s, 1948 
Mason City & Fort Dodge 4s, 1955 
Illinois Central Western Lines 4s, 1951 
Mobile & Ohio 4% Guaranteed Stock 


Mobile & Birmingham Stock 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
*Phone 9165 Rector 





We offer a limited amount 


CENTRAL PETROLEUM 
Preferred Stock 
Dividend guaranteed by The Texas Co. 
Price to Yield 13% 


Immediate purehasers receive the 
semi-annual dividend due Oct. Ist. 


Further information on request. 


Douglas Fenwick & Co, 


4220 John 34 WALL ST. 
Mesa (Maricopa County) Arizona 


6% SEWER BONDS 6% 


Maturing 1955, optional 1935. 
Semi-annual interest at New York. 
Population, 2,500 


Price to yield 5.30%. 





Seasongood & Mayer 


Ingalls Building, 


CINCINNATI 





WOOD, STRUTHERS & CO 
37 Wall Street 
NEW YORK 





Penn. Co. Gtd. 34s, 1942 

Chic. St. L. & New Orl. 5s, 1951 
Clev. Akron & Col. 5s, 1927 
Houston & Tex. Cent. 4%-5% 
Lake Shore Coll. 34s, 1998 
Yale & Towne Mfg. Co. 





Wanted 


C. C. C. & Ind. 6s, 1934 
Panhandle 34s, 1949 


JEROME J. DANZIG & CO. |. 


Members N. Y. Stock Exchange 
100 Broadway New York 


An Industrial 6% Note 


due February, 1918. Largest Producer in its line 
in World. No bonded debt. 
THREE TIMES Note Issue. 
FIVE TIMES fixed charges. 
To yield over 7%. 
Particulars on request. 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 





Assets about 
Earning OVER 


Calvert & German Sts., BALTIMORE | 





We desire to Buy 


KANSAS MUNICIPAL BONDS 


FIDELITY TRUST CoO. 


Kansas City, Mo. 


Refunding Fours 
To Net 614% 


H.C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 


MONTREAL LT. HT. & POW. CO. 
ist Mtge. 414s, 1932 
SHAWINIGAN WAT. & POW. CO. 
ist Mtge. 5s, 1934 
MONTREAL LT. HT. & POW. CO. 
Lichene Div. 5s, 1932 


SUTRO BROS. & CO. 


44 PINE 8T., NEW YORE 
Members of New York Stock Kxchanec 





West’se Conv. 5% Bond Scrip 
United Rys. of St. Louis 4s, 1934 
Lake Shore 3% assented 1998 reg 





NEWBORG & CO. 


Slembers New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4398 Rector. 
PRIVATE WIRE T'O &8T. LOUIR 





We offer 
Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—6.60% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
84 Pine Street, 





NEW YORE. 

We Offer 
N. Y. Central Equip. 44s_--------- 1918-1925 
Canadian Pacific Equip. 4%s_-_-----.--- 1927 
Kanawha & Michigan Equip. 4!4s__-__--_- 1920 
CORREO PONIES Bib dcdnceesecnscccccs 1924 
Swarzschild & Sulzb. 66................ 1916 
Delaware & Hudson Conv. Ss_.__-_----- 1935 





BULL & ELDREDGE 


SHORT TERM SECURITIES 
$31 Nassau Street, N. Y- Tel. Cort. 632 











6 NASSAU STREET 





GARTENLAUB & CO. 


Northern Pacific 3s___- 
‘ Athison Cal. & Ariz. 44s___.......__-___-- 1962 
Illinois Central Louisville D. & T. 314s____1953 
Terminal Association of St. Louis 4%s____1939 


Kansas City Southern 3s_________________- 1950 
Norfolk & Western I. & E. 6s___________-- 1934 
Mobile & Ohio Extension 6s_____________- 1927 
St. Paul Minneapolis & Man. 414s_-_------ 1933 


TEL. RECTOR 9440 











New Jersey 
Municipal Bonds 
OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N. J. 











We Specialize in 
CARBON STEEL 
ist, 2nd and Common 
Stock 


SLATTERY & CO. 


Specialists 
40 Exchange Place 


| 
| 
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Current Bond Inquiries 





Intern. Agric. Corp. Com. & Pfd. 
Connecticut Ry. & Ltg. Pfd. 
Hendee Manufacturing Co. 

U. S. Light & Heating Co. 
United Gas & Elec. Com. & Pfd. 
American Brass Co. 


HOTCHKIN & CO. 


imcorporates 
$3 Seace St.. BOSTON ‘4 Pine St.. NEW YORE 
Boston Tel. Main 460 New York Tei. John 4161 


Direct Privace Telephone Between 
New York and Boston 





Amer. Pub. Utilities Co. Securities 
Amer. Gas Co. Coll. Tr. 5s & 6s 
Ontario Power First 5s, due 1943 
Rome Gas, El. Lt. & Pow. 5s, 1931 
Quincy Gas & Elec. Co. 5s, due 1929 





BIOREN & CO. 
314 Chestnut Street 
PHILADELPHIA 





WN. COLER & CO. 


43 Cedar Street 
NEW YORK CITY 


INVESTMENTS 


High Grade Municipals Legal 
for New York Savings Banks 


To Yield 4.20% 





Tax Free in Mass. 
FIRST MORTGAGE BONDS 
To Net 5.15% 


BURGESS,LANG&CO, 
BOSTON. INVESTMENTS NEW YORK 
60 State St 65 Wall St. 





Union Trust Company 
German-Alliance Insur. Co. 





FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 


New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 


INVESTMENT SECURITIES 


18 CLINTON STREET NEWARK, WN. J. 
Tel. 3250-3251 Mulberry 
WE WILL BUY 
HIGH GRADE BONDS 
MATURING 1915 AND 1916 
SAMUEL K. PHILLIPS 


421 Chestnut Street. PHILADELPHIA 











Tax Exempt 
Guaranteed Stocks 


BZoseph GAalker & Sous 
Members New York Stock Exchange 
&1 Broadway New York 
Private Wire to Philadelphia 


Short-Time Municipal 
6s 
AT PAR 


Security Unconditionally Guaranteed by 
City of St. Petersburg; Florida 


Due annually one to five years 
July list on request 


The Hanchett Bond Co. 


39 So. La Salle Street, Chicago. 
MUNICIPAL BONDS (exclusively) 





An Investment Backed 
By Actual Values 


LAKE TORPEDO 
7% First Preferred Stock 


pays dividends regularly and has exceptional 
speculative possibilities. 


Descriptive Circular on Request. 


GWYNNE BROTHERS 


25 Broad St., N. Y. Phone 3232 Broad 





Midwest Refining Co. 

Aetna Explosives 

Republic Ry. & Lt. Co. Com. & Pref. 
Cities Service Com. & Pref. 

Pacific Gas & Electric Common 

Utah Securities 


BOUGHT—SOLD—QUOTED. 


Williams.Dunbar& Coleman 


60 Wall St. "Phone 5980 Hanover New York 


Newport & Cinc. Bridge 4's, 1945 
Fonda Johns. & Glov. 4%s, 1952 
Chicago & Eastern Ill. 4s, 1955 
Pere Marquette Cons. 4s, 1951 
Minneap. & St. L. Cons. 5s, 1934 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 











RIGGS & McLANE ., 
32 South Street 
BALTIMORE MARYLAND 
STANDARD 
Investors Oo Will Receive 
Asking for Data Calling 
Our Revised | Their Attention 
Booklet To Most 
On Standard Advantageous 
Oil Stocks. L Investments 


CARL. H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N. Y. 





For N. Y. Savings Banks 


Canton, O., Reg. or Coup. 4%s & 5s 
Youngstown, O., Reg. or Coup. 4%s 
Dallas, Texas, Coupon Gold 4s 


Circulars upon request. 


C. KE. DENISON & CC 


BOSTON and CLEVELAND. 








PLANT CITY, FLORIDA, 


Sewer 6s 
Due May 1, 1933. 
Price upon application. 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 





Georgia & Alabama 5s, 1945 
Georgia Caro. & North. 5s, 1929 
Florida Cent. & Pen. Cons. 5s, 1948 
Petersburg RR. Class “B” 6s, 1926 


BAKER, WATTS & CO. 


Calvert and German Streets 
BALTIMORE. 
Members of Baltimore Stock Exchange. 





Erie & Jersey ist 6s 

Norfolk & Western Gen. 6s, 1931 
Erie RR. 2 wy 46s 

P. C. C. & St. L. Cons. 4s 


GEO. S. FOX & SONS 
Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges. 

Mil. Elec. Ry. & Lt. 414s, 1931 
Portland Ry. & Light 5s, 1942 
Rochester Ry. & Light 5s, 1954 
St. Paul Gas Light 5s, 1944, 6s, 1915 
United States Telephone 5s, 1919 
Virginia Ry. & Power 5s, 1934 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
39 Bway Pnone 3020 Rector New York 








Galvest. Harris. & San A. 

Mex. & Pac. Ist, 5s, 1931 
Lacombe Elec. Ist 5s, 1921 

Pg. Sd. & Will. Harb. 5s, 1918 
Calif. & Oregon 5s, 1918 
Republic Iron & Steel 5s, 1940 
Can .Pac.Eq.414s,due 1926-27-28 


Knauth-Nache3  Kubue 


15 William St., New York 








Wilmar & Sioux Falls 5s 


Rock Island Equip. 44s, “‘C,’”’ 1919 


New Orleans 





"Phenes 5380 1-2-3 Broad 


Int. Agric 

Hocking 
Pacific of Missouri Ist 4s 

Des Moines & Fort Dodge 4s 


Denver & Rio Grande Improvement 5s 
“Soo” Consol. 4s and Atlantic 4s 
Central Pacific ‘‘Thru Short Line” 4s 
Albany & Susquehanna 3s 


Texas & Mexico 5s 
ural Corp. 5s 
alley 44s 


Macon Dublin & Savannah 5s 
Chic. & Northwest Issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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FTER January 1916, Hotel 

Statler, Cleveland, will have 
1,000 rooms, 1,000 baths. Four 
hundred of these rooms (with 
shower bath) will be $1.50 and 
$2.00 per day. 


Euclid Avenue, at East Twelfth 
Street, with the city’s finest clubs 
and retail stores grouped in its im- 
mediate vicinity. 





HOTEL STATLER 
CLEVELAND 


Also operating Hotel Statler, Buffalo, 450 Rooms, 450 Baths; 
and Hotel Siatler, Detroit, 800 Rooms, 800 Baths, 














TO THE HOLDERS OF 
PRIOR LIEN BONDS 


Dated October 26, 1885; Maturing November 1, 1915, of the 


NEW ORLEANS & NORTHEASTERN 
RAILROAD COMPANY. 


The undersigned, the New Orleans & Northeastern Railroad Company, offers 
to extend the above-mentioned bonds so that they shall mature November 1, 1940, 
with interest at the rate of 5% per annum, payable at the office or agency of the 
Company in the Borough of Manhattan, City of New York, semi-annually, on the 
first days of Mayand November in each year, the present First Mortgage lien 
of said bonds to remain unimpaired, both principal and interest to be 
payable in gold coin of the present standard of ‘setdhe and fineness. Payment of 
the normal Federal Income Taz, as now constituted, is assumed by the Company. 

Holders of such bonds are referred to the appended announcement of Messrs. 
J.P. Morgan & Co. as to the terms of the extension offer. 


Dated, August 30, 1915. 
NEW ORLEANS & NORTHEASTERN 
RAILROAD COMPANY, 
By Larz A. Jones, 
President. 





New York, August 30, 1915. 
Referring to the above notice, the extension privilege applies only to the holders 
of such bonds, who shall deposit the same with us at our office, 23 Wall Street, 
New York City, on or before October 1, 1915. 


At the time of ~ the coupon due November 1, 1915, for seven months’ 
interest, will be cashed. 


Upon such deposit, temporary receipts will be issued, exchangeable for bonds, 
with the Extension Supplement and new coupon sheets attached, for a principal 
amount equal to the principal amount of the bonds deposited. Copies of the Exten- 
sion Supplement may be had on application at our office. 


On. or before October 31, 1915, at our office, we will buy, at par and accrued 
interest, the bonds of holders who do not desire toavail themselves of the above priv- 
ilege of extension. On and after November 1, 1915, such bonds will be purchased 


at par, ez-coupon. 
J. P. MORGAN & Co. 











INTERNATIONAL MERCANTILE MARINE 


To Holders of Preferred Stock: 


The undersigned at the request of a large amount of preferred stock dissatisfied with 
its treatment under the Reorganization Plan brought out under the auspices of the two 
committees representing bonds, have consented to act as a committee for the protection 
of the interests of the preferred stock. Accordingly holders of preferred stock are asked 
to deposit their stock certificates, duly endorsed for transfer, with stamps required by the 
Federal and State laws, with CENTRAL TRUST COMPANY OF NEW YORK, the 
Depositary of the Committee, at its office, 54 Wall Street, New York City, under a 
deposit agreement to be dated September 21, 1915, which is being prepared and copies 
of which may shortly be obtained from the Depositary. Certificates of deposit will be 
issued for all stocks deposited. 

In order to yy the committee in its efforts to obtain for the preferred stock in 
any reorganization fair and equitable treatment, it is important that deposits should be 
made at the earliest possible date. 

Dated, New York, September 17, 1915. 


J. N. WALLACE, Chairman, 
HENRY EVANS 

HARRY BRONNER, 
FREDERICK W. SCOTT, 


Committee. 
C. E. SIGLER, Secretary, 


54 Wall Street, New York City. 
JOLINE, LARKIN & RATHBONE, 
LOUCKS & ALEXANDER, 

Counsel. 

















WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $14,500,000 
71 BROADWAY, NEW YORK 





Investment Securities 


MEGARGEL & CO. 


Members New York Stock Exchange. 


35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL 8ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Established 1866 


H. F. BACHMAN & CO. 


————_ 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 


AM. KrvraLC, 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
d 


an 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





J.S. Farlee H.L. Finch -W S. Tarbeil 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG! 
Brokers and Dealers in 


I VESTMENT SECURITIES 





66 BROADWAY, NEW YORK 
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Members N. Y. Stock Exchange 


Washington Terminal 4s 

Bush Terminal 4s 

Harlem River & Portchester 4s 
Brooklyn Borough Gas Ist 5s 
New York & East River Gas Ist 5s | 
Standard Gas Light Ist 5s 
Broadway Surface Ist 5s 

Republic of Cuba 43s 

Mexican Government 5s of 99 
Japanese Gov. 42s, Ist ser.,ex stamp 
National RR. of Mexico 4s, 1951 
Buffalo Railway Consols 

Long Island RR. Consol 5s, 1931 
Mutual Union Telegraph 5s 
Central New England Railway 4s 





~ 




















| ESTABLISHED 1873 


"Tosey & KIR | 
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MARKET STILL RISING? 


Babson clients have taken good profits 09 
investments since January 1. Babson Service 
will keep you informed as to which securities 
are still a “‘good buy” and which are not. 


Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on 

Fundamental Statistics. 





« C.-3 o t e 


Babson Statistical Organization 
Wellesley Hills Mass. 








| 
Particulars cont free. Write Department | 





CCOUNTANTS 
Ae DITORS 
NALYSTS 


We especially invite corres- 
pondence from private or 
corporate financial interests 
contemplating the under- 
writing or financing of com- 
mercial enterprises in the 
Latin-American countries. 


Turks Head Bldg., Providence, R.|. 





Utah Light & Power 4s, 1930 
Carolina Power & Light Common 
Dayton Power & Light 6s, 1941 
American Gas & Electric 6s 


H. L. NASON & CO, 
55 Congress St., BOSTON, MASS. 
Amer. Can Deb, 5s, 1928 
BABCOCK, RUSHTON & CO. 


Members N. and Chicago Stock Exchanges 
NEW YORK CHICAGO 




















FULTON TRUST COMPANY 


149 Broadway, New York 


PERSONAL TRUSTS 


The Fulton Trust Company of New York has no Trust Officer, the President 
occupying that position, all the other officers being assistant Trust Officers. We 
have no special Trust Department, the whole office is the Trust Department. We have 
practically no business except Trust business, Trust deposits and personal accounts/ 
Although the large Trust Companies are absolutely necessary in the present day 
large business enterprises, as large Corporations need to be financed, a small company 
competes for personal trusts on equal terms at least with a large company. It has 
services to give which can be equal to those rendered by the large companies. Our 
capital and surplus of over one million dollars is ample to protect an estate, but it may 
not be sufficient in financing very large undertakings, hence we specialize on per- 
sonal trusts. Am executor and trustee only needs enough capital to guarantee his 
honesty and faithful performance of an undertaking. Perhaps only a percentage 
of individual Trustees and Executors are worth over a million dollars; the very rich 
men are not always looking for trustees’ responsibility. The Trust business of this 
Company is growing, which adds to our experience. We will be twenty-five years 
old next October. 

The interest on our capital, surplus and undivided profits earns 10 per cent on our 
ca ital, leaving the not very difficult task of earning the expenses, taxes and any 
extra dividends we may declare. Hence, we are ina position to concentrate on estates 
and trusts, large or small. 





TRUSTEES 
HENRY ©. SWORDS, President FREDERIC de P. FOSTER 
H. H. CAMMANN, Vice-President ALFRED E. MARLING 


HENRY W. REIGHLEY, 2d Vice-Prest. 
CHARLES C. BURKE 

LISPENARD STEWART 

HENRY LEWIS MORRIS 


RICHARD H. WILLIAMS 
HOWLAND PELL 
ARCHIBALD D. RUSSELL 
ARTHUR D. WEEKES 


EDWIN A. CRUIKSHANK CHARLES M. NEWCOMBE 
CHARLES S. BROWN ROBERT L. GERRY 
HENRY K. POMROY JAMES S. ALEXANDER 


CHARLES SCRIBNER 
EDWARD DE WITT 
JOHN D. PEABODY 


J. ROOSEVELT ROOSEVELT 
FRANK 8S. WITHERBEE 
ROBERT GOELET 


CHARLES M. VAN KLEECK, Secretary 























C3 Selected as a Bank of De- 
; posit by the most conser- 
vative people. 


|? is a significant fact that the Bankers 
Trust Company has been selected as 
a depositary by many of the country’s 
most conservative and successful busi- 
ness men and corporations; many 
National, State and Savings Banks and 
Trust Companies; the State of New 
York and other States; the City of New 
\ 4 York and other cities. 
1 a so eae t You are invited to call or write in re- 
Le ae { gard to any banking or trust business. 
Interest is paid on deposits of $1,000 or 
more. 


BANKERS TRUST COMPANY 


16 Wall St., New York. 
Resources, . . . . over $225,000,000 





























EXEMPT FROM FEDERAL INCCME TAX 


We own and offer, subject to prior sale 
Bergen County, N. J., 5s___-_- due 1919 to yield about rit 


Des Moines, Ia., 4%s______--- 1931-"34 “ “ 4.25 
East Orange, N. J., 44%s___--- eee 6h CU “ 4.385% 
North Bergen, N. J., 5s____--- “ 1925-’55 “ ‘“ “« 4.55% 
West New York, N. J., 5s___-- alt “« 4.60% 
Cape May County, N. J.,5s_.. “‘ 1945 to! * 4.60% 
Greenville Co., S. C., 58_...-- ** 1945 a) ae “« 4.60% 
Hamilton Co., Tenn., 5s___-_-- * 1945 =. 5 “ 4.60% 
Chattanooga, Tenn., 4%s__._. “ 1943 ah Pier “* 4.60% 
Memphis, Tenn., 5s_____----- ** 1920-23 “ “ “« 64.65 
Cliffside Park, N. J., 5s_____-- — es |S “« 4.70 
Fert Lee, Bc d-, GO............ * 1945 Po: a ~* 
Jackeoti, Wles., 8146... .-..--- “ 193135 ““ “ “ 4.80% 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 
BOSTON CHICAGO 
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International Steam Pump 


by the Joint R zation Committee 
Further 


pump a. ances Shares of Henry R. 
Thursday, Ser _ —-S~ — 
Dated. Ne lew "York, September 14, 1915. 


ARTHUR B. HATOHER, Secretary, 
140 Broadway, New York. 


Notice that Plan of Reorganization has been declared operative and 
extending the time for the further deposit of securities there- 
under until Thursday, September 23rd. 

The Plan Sf eee dated August 5, 1915, has this day been declared operative 
deposits of Bonds and Preferred and Common Shares of the International Steam 


1 be received by the respective Depositaries until the close of business 
23rd, when the time for further deposits of bonds with the Amsterdam 


DEPOSITARIES: 


For Bonds of International Steam Pump Company: 
GUARANTY TRUST COMPANY OF NEW YORK, 140 Broadway, New York. 
8T. LOUIS UNION TRUST COMPANY, St. Louis, Mo. 
COMMONWEALTH TRUST COMPANY, Boston, 
For Preferred and Common Stock of International Steam Pump Company: 
COLUMBIA TRUST COMPANY, 60 Broadway, New York. 
For Preferred Stock of Henry R. Worthington: 
FRANKLIN TRUST COMPANY, 46 Wall Street, New York; 166 Montague Street, 
and 569 Fulton Street, Brooklyn. 
For Bonds of Holly Manufacturing Company: 


BANKERS TRUST COMPANY, 16 Wall Street, New York. 
COMMONWEALTH TRUST COMPANY, Buffalo, N. 


Company Reorganization 


Worthington and Bonds of Holly Manufac- 


CHARLES H. SABIN, Chairman, 
LEWIS L. CLARKE, 
THOMAS B. GANNETT, 
L. T. HAGGIN, 
GEORGE G. HENRY, 
PERCY JACKSON, 
R. WALTER LEIGH, 
H. J. de LANOY MEIJER, 
ALLEN T. WEST, 
Joint Reorganization Committee. 


Mass. 


: sf 





International Steam Pump 


To Holders of Certificates of Deposit of 


under the Plan and 
1915, must be made on or ~ THUR 


may be paid on or before 


Payment must be made in New Y 


ARTHUR B. HATCHER, Secretary, 
140 Broadway, New York. 
GUARANTY TRUST COMPANY OF NEW 





Notice of date for payment of assessment on assenting common stock, 


Common Stock of the above Company: 
Notice is a given vad 4 gros of $12 50 per share of common stock required 
Agreemen 


IRSDAY, 


made in full, or, at the option of the holder of the certificate of deposit, forty per cent thereof 

d date and the remaining sixt 

of Cwenter per cent each on or before the respective dates of 

1916, and April 14, 1916 (with the privilege of paying all unpaid installments at any time). 
ork funds at t 

of New York, No. 140 Broadway, New York Cit ty; 

t ae the stock in respect of which the payment is made in order that 


— of de 
t of the ent may be endorsed thereon. 
uae f ‘New * ork, September 14, 1915. 


Company Reorganization 


Columbia Trust Company Representing 


ion of the above Compan 


dated pt st 5, 
OCTOBER 14, 1915. ie 


Said payment may be 


per cent in three installments 
ecember 14, 1915, February 14, 


e office of Guaranty Trust Compan 
and must be accompanied by the cortifit- 


CHARLES H. SABIN, Chairman, 
LEWIS L. CLARKE, 
THOMAS B. GANNETT, 
L. T. HAGGIN, 
GEORGE G. HENRY, 
PERCY JACKSON, 
R. WALTER LEIGH, 
H. J. de LANOY MEIJER, 
ALLEN T. WEST, 
Joint Reorganization Committee. 


YORK, Depositary. 























GENERAL wee COMPANY. 
tember 16, 1915. 
The Board of ieasieas Pe General Motors 
Company. has declared a dividend of THREE 
E-HALF PER CENT on the preferred 
stock of the Company, to be paid November 1, 
1915, to the preferred shareholders of record at 
the close of business September 30, 1915; and 
has also declared a dividend of FIFTY PER 
CENT, being $50 per share, on the common re 
of the Company, to be paid October 15, 1915, 
the common stockholders of record at ‘the dens 
of business mek TVG F 30, 1915. 
JAM 8s T. SHAW, Treasurer. 


GENERAL MOTORS COMPANY. 
Preferred and Common Stock Trust 
Certificates. 

Referring to the foregoing notice of General 
Motors Company, checks for the dividend upon 
—, referred shares when received will be mailed 

e holders of preferred stock trust certificates 
of seeuea at the close of business September 30, 
1915, and checks for the dividend upon the com- 
mon shares when received will be mailed to the 
holders of common stock trust certificates of 
record at the close of business September 30, 


5. 
CENTRAL wre a. COMPANY OF 
W YORK, 
ae for Voting Trustees. 
INTERNATIONAL EW JERSEY. - COMPANY 


Quarterly dividend No. ,1% per coms. u 
the Common Stock, anebi Octeber I 1915. 
has been declared to olders of aaa at the 
close of business Pda 25, 1915. 

G. A. RANNEY, Secretary. 


Regular Peony dividend No. 19, of 1%%, 
will be October Ist, 1915, on the Preferred 
Stock o the UNITED UTILITIES COMPANY 
to stockholders of record at the closing of the trans- 
fer books, September 20th, 1915. Transfer books 











will reopen October 2nd, 1915. 
A. P. TALIAFERRO, Treasurer 








NEW YORK STATE RAILW YS. 
Grad Central Terminal. N. Y., —- sth 1915. 
A dividend of ONE AND ‘ON E-QUARTE 
PER CENT (1% %) on the Preferred Stock, bo 
ONE PER CENT (1%) on the Common Stock of 
this Company has been declared payable Oct. 1, 
1915, at the Sfrice of the Treasurer to stockhold- 
ers of record at the close of business Sept. a. 

1915. MILTON 8S. BARGER, urer 


COLUABIA ERUSt COMPANY. 
Broadway, 
Won York, Sept. 16, 1915. 
The Board of Directors have this day declared 
a Quarterly Dividend of Five Per Cent and an 
Extra Dividend of Two Per Cent on the Capital 
Stock of this Company, B yp wenn September 30th, 
1915, to stockholders record at the close of 
business September 22nd, 1915. 
The Transfer — will not close. 
. WIGGIN, 
Secretary. 


THE S.aCTaS DaDeR CO BATTERY _ 


Alleghen R-—. and 19th Street. 
Philadelphia, September 15th, 1915. 
The Directors have declared a dividend of one 
per cent (1%) from the net earnings of the Com- 
pany on both Common and Preferred Stocks, 
payable October Ist, 1915, to stockholders of 
record at the close of business on September 21st, 
1915. Checks will be mailed. 
WA LTER G. HENDERSON, Treasurer. 


THE YALE & TOWNE MANUFACTURING 


A e 
DIVIDEND NO. 77. 
A dividend of one and three-quarters per cent 
(1% %) | 3 the quarter ending September 30th, 
eclared b by the Board of Directors out 
-¢ past fo gh to stockholders of record at the 
close of business Soprgnon 25th, 1915, ane i Deve. 
ble October list, 1 The transfer will 
close at the close of business September doch “915. 
and reopen October Ist, 1915. ~ 
J. H. TOWNE. 














THE _DENVE & RIO GF ANDE 
RAILROAD COMPA 
Seven Per Cent Cumulative "hibustment 
Mortgage Hd 
The semi-annual installm 
—_ Company’s A 
to Three and One- SH ne 
sented by Coupons Nos. 12 and 1 be paid 
on and after cobs 1, 1915, at The? New 
Trust gy Broad Street, New York; 
ny ik? Suilliat & Company, 7 Crosby 
Square, o. 4 te England; at the Deutsch 
Bank, Baril n, "Germany, and at Messrs. Adolph 
Boissevain & Co: ee ny. sterdam, Holland. 
THE DENVES & RIO GRANDE RR. CO., 
mS HOWLAND, Secretary. 
New York, AIRF. 1, 1915. 


E. W. CLARK & CoO., Bankers. 
Office of the 
COLUMBUS RAILWAY, POWER & LIGHT 


A 
PREFERRED oa SERIES A, DIVIDEND 


Columbus, Ohio, Sept. 9th, 1915. 

The Board of Directors of The Columbus Rail- 
way, Power & Light Co. has declared the regular 
erica dividend of One and one-half per cent 

4 2) upon the Preferred Stock Series A of the 

Company, payable October 1st, 1915, to stock- 
holders of record at the close of business Septem- 
ber 15th, 1915. 

Checks will be vapid 

P. . BURINGTON, Secretary. 


E. W. CLARK & CO., Bankers. 
Office of the 
COLUMBUS RATA, POWER & LIGHT 
FOUR PER CENT PRIOR PREFERENCE 
STOCK. 
DIVIDEND NO. 
Columbus, Ohio, Se R, 9th, 1915. 

The Board of Directors of The Columbus Rail- 
way, Power & Light Co. has declared the regular 
quan dividend of One per cent (1%) upon Son the 

our Per Cent Prior Preference Stock of the Com- 
pany, payable October Ist, 1915, to stockholders 
of record at the close of Sagas ‘September 15th, 


1915. Checks will be 
P.Y. BURINGTON, Secretary. 


E. W. CLARK & CO., Bankers. 
Office of rhe 
BANGOR RAILWAY & ELECTRIC Co., 


Ban aine 
by te eg Aes NO. 16. 

The f Directors of the Bangor Railway 
& Electric Co. has declared the regular quarterly 
5%) of _ .—: eee : — 

Ze: upon the Preferred s payable Oc 
1915, to stockholders of record at the close 
of gh L-. Made -— 18th, 1915. Checks will 


be mailed 
HOWARD CORNING, Treasurer. 


REPUBLIC RAILWAY & LIGHT CO. 
Preferred Stock Dividend No. a i015 


New York, September 14 
The Board of Directors has this day declared 
the seventeenth consecutive brad dividend 
of one and one-half per cent ( %) on the Pre- 
ferred Stock of the Republic feallway & Light 
Company, payable October 15, 1915, to stock- 
holders of record at the close of business Septem- 

ber 30th, i016, Checks will be mailed. 

. W. FREEMAN, Treasurer. 


OFFICE, a READING COMPANY. 
iladelphia, September 15, 1915. 
The Board e Directors has declared from the 
net earnings a qu uarterly dividend of one per cent 
on the Second Preferred Stock of the Company, 
to be paid on October 14, 1915, to stockholders of 
pode » at the close of business, September 28, 1915. 
Checks will be mailed to stockholders who have 
filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 


ustment Bends, ae 
alf Per Cent i 




















THE NEW YORK CENTRAL RAILROAD CO, 
New York, September 15th, 1915. 

A dividend of One and One-Quarter Per Cent 
(1%%) on the Capital Stock of this Company 
has’ been declared, payable November Ist, 1915, at 
the office of the Treasurer, to stockholders’ of 
record at the close of business October 7th, 1915. 

EDWARD L. ROSSITER, Treasurer. 





KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 11 


Pittsburgh, Pa., September 15, 1915. 
The Directors have this day declared a divi- 
dend of $1.75 per share on the Preferred Stock, 
Payable October 1, 1915, to stockholders of record 
September 20. 1915. 
Cheques will be mailed. 
EDGAR J. KAUFMANN, Treasurer 


UNITED SHOE MACHINERY CORPORATION 


The Directors of this Corporation have de- 
clared a quarterly dividend of 144% (37% cents 
per share) on the Preferred capital stock and a 
dividend of 2% (50 cents per share) on the Com- 
mon capital stock, payable October 5th, 1915, to 
stockholders of record at the close of business 
September 14th 1915. 

L. A. COOLIDGE, Treasurer. 


NIPE BAY COMPANY 


A dividend of one and one-quarter per cent 
on the common capital stock of this Company 
has been declared, payable October 15, 1915, at 
the office of the Company, 131 State Street, 
Boston, Mass., to stockholders of record at the 
close of business September 22, 1915. 

JOHN W. DAMON, Assistant Treasurer. 
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PHILADELPHIA COMPANY 


DIVIDEND NO. 136 


Pittsburgh, Pa., September 15, 1915. 
The Directors have this day declared a quar- 
terly dividend of 
ONE AND ONE-HALF PER CENT. 
on the Common Stock, ~—— November 1, 
1915, to stockholders of record October 1, 1915. 


Cheques will be ed. 
OC. J. BRAUN, JR., Treasurer. 


PHILADELPHIA COMPANY 


DIVIDEND NO. 6 


Pittsburgh, Pa., September 15, 1915. 

The Directors have this day declared a semi- 

annual dividend of 
THREE PER CENT. 

on the 6% Cumulative Preferred Stock, payable 
November 1, 1915, to stockholders of record 
October 1, 1915. 

Cheques will he mailed. 





DUQUESNE LIGHT CO. 
DIVIDEND NO. 3 


Pittsburgh, Pa., September 15, 1915. 
The Directors have this day declared a quar- 
terly dividend of 
ONE AND THREE-FOURTHS PER CENT. 
(1% %) on the 7% Cumulative Preferred Capital 
Stock, payable November 1, 1915, to holders of 
record October 1, 1915. 
Cheques will be mailed. 
C. J. BRAUN ,JR., Treasurer. 





SLOSS-SHEFFIELD STEEL & IRON CO., 
Birmingham, Ala. 

The Board of Directors of this Company has 
declared a quarterly dividend of one and three- 
quarters pet cent (1% %) on the Preferred Stock, 
out of the earnings, payable October 1, 1916, 
at the office of the Central Trust Company of 
New York, without the closing of books, to the 

olders of record at twelve o'clock noon 
September 18, 1915, at the office of said Central 
Trust Company of New York, transfer agent. 
Dividend certificates representing such dividend 
will be delivered to such stockholders of record 
on October 1, 1915, in an amount equal to one 
and three-quarters per cent (1%%) of the par 
value of the preferred stock. Said certificates 
will be dated October 1, 1915, and will be pay- 
able October 1, 1916, with interest from the date 
thereof at the rate of six per cent (6%) per annum. 

New York, September 14, 1915. 

E. L. MORRIS, Secretary and Treasurer. 





UNITED FRUIT COMPANY 
DIVIDEND NO. 65. 


A quarterly dividend of two per cent on the 
capital stock of this Company has been de- 
clared, payable October 15th, 1915, at the 
office of the Company, 131 State Street, Boston, 
Mass., to stockholders of record at the close 
of business September 22, 1915. 

JOHN W. DAMON, Asst. Treasurer. 


THE NEW YORK TRUST COMPANY. 
6 Broad Street. 

The Board of Trustees has declared this da 
the usual quarterly dividend of EIGHT PE 
CENT, payable September 30th, 1915, to stock- 
holders of record at the close of business Sep- 
tember 18th, 1915. The transfer books will close 
—=— 18th, 1915, and reopen October Ist, 


HERBERT W. MORSE, Secretary. 
New York, Sept. 15th, 1915. 








To Holders of 
Preferred and Common Stock of the 


Mexican Petroleum Company, Ltd., of Delaware: 


The undersigned, stockholders of the Mexican Petroleum Com- 
pany, Limited, of Delaware, and other stockholders, holding in the 
aggregate a majority of the outstanding capital stock, preferred and 
common, are of the opinion that it is for the best interest of all of 
the stockholders of the Company that the continuity of the present 
management of the Company be secured in order to carry on without 
risk of interruption the development of its properties and business 
along the lines now being followed. In view of the arrangements 
recently effected in England, which were outlined in the annual report, 
involving a great expansion of the Company’s business, it is believed 
to be particularly desirable at this time that a continuous policy of 
management be secured, not only because the measures already adopted 
by the present management are expected to work great benefit to the 
Company and its stockholders, but because the management would 
feel better justified in inviting the co-operation of the English interests 
requiring large expenditures on their part, if the control of the Com- 
pany is secured for the period during which the present policies are 
being developed. 

It is therefore proposed to create a voting trust for a period of 
seven years, and the undersigned have consented to act as voting 
trustees provided the plan meets with the general approval and co- 
operation of the stockholders. 

Preferred and common stockholders are invited to deposit their 
stock in negotiable form with the Guaranty Trust Company of New 
York, New York City, which will issue its temporary transferable 
receipts therefor. Such deposit will constitute an asset to the creation 
of the voting trust and an authorization to the undersigned to deposit 
such stock under the voting trust agreement if and when executed. 
Deposits of stock will be accepted only until the close of business on 
October 15, 1915, unless the time for deposit be further extended for 
thirty days by the undersigned in their discretion. Upon the expira- 
tion of the time for deposit the undersigned will determine whether in 
their opinion stockholders sufficient in number and interest have 
deposited their stock to justify the creation of the —— voting trust. 
According to the determination then made the Guaranty Trust Com- 
pany of New York in exchange for its temporary receipts will either, 
as agent for the voting trustees, issue to holders thereof voting trust 
certificates representing the deposited stock, or will return the stock 
without charge. 

Copies of the proposed voting trust agreement may be obtained 
from the Guaranty Trust Company of New York upon request. Prompt 
application will be made to the New York Stock Exchange to list the 
temporary receipts. 

Dated, New York, September 15, 1915. 


Signed: E, L. Doheny 
President of the Company 


J. M. Danziger 
Director of the Company 


Herbert G. Wylie 


Vice-President and General Manager of the Company 








GIRARD TRUST COMPANY. 

At a meeting of the Board of Managers, held 
this day, a QUARTERLY DIVIDEND of 
NINE (9) PER CENT was declared payable 
on October Ist, 1915, to stockholders of record 
on the books of the Company at the close of busi- 
ness September 15th, 1915. Checks for dividends 
will be mailed. 


GEORGE H. STUART 34, Treasurer. 

Philadelphia, Pa., September 9th, 1915. 
DULUTH EDISON ELECTRIC COMPANY. 

Duluth, Minn., Sept. 14, 1915. 
DIVIDEND NO. " 

The regular quarterly dividend of 1% % on the 
Preferred Stock of the DULUTH EDISON ELEC- 
TRIC COMPANY has been declared for the quar- 
ter ending August 31, 1915, payable on the First 
day of October, 1915, to all stockholders of record 
of Preferred Stock at the close of business on the 
21st day of September, 1915. The transfer books 
will not close. 

C. E. VAN BERGEN, Secretary. 
AMERICAN GAS & ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND NO. 22. 

New York, September 10, 1915. 

A regular quarterly dividend of two per cent 
(2%) on the issued and outstanding COMMON 
Capital Stock of American Gas & Electric Com- 

any has been declared for the quarter ending 

eptember 30, 1915, payable October 1, 1915, to 

stockholders of record on the books of the com- 

pany at the close of business September 20, 1915. 
FRANK B. BALL, Treasurer. 


AMERICAN LOCOMOTIVE COMPANY. 
30 Church St., New York, Sept. 8th. 1915. 
A quarterly dividend of one and three-quarters 
ah upon the preferred copie stock has 
declared payable Oct. 21, 1915, to the pre- 
ferred stockholders at the close of business on 
Segs. 21,1915. Checks will be mailed 
mal 2 








the purpose of this dividend and of the an- 

n meeting to be held Oct. 19, 1915, the transfer 
books of the preferred and common stocks will close 
m., Sept. 21, 1915, and reo Oct. 22, 


at 3 p. 4 . 
1915. W. SPENCER ROBERTSON, Secretary 








| 





’Phone 5380 1-2-3 Broad 


$ 100,000 


JOPLIN UNION DEPOT Ist GTD. 44s 


DUE MAY 1940 


A first mortgage on union passenger and freight 
station on 26 acres in Joplin Mo. and 


GUARANTEED, PRINCIPAL & INTEREST, JOINTLY & SEVERALLY 


by Atchison Topeka&SantaFeRy. Missouri Kansas & Texas Ry. 
Kansas City Southern Ry. Missouri & No. Ark. RR. 


To yield over 54% 


SAM’L GOLDSCHMIDT 














25 Broad Street 














THE AMERICAN SEEDING MACHINE CO. 
General Offices Sertagtield, Ohio. 
QUARTERLY DIVIDENDS OF 

ONE-HALF PER CENT Se RD upon the PRE- 
FERRED and ONE PER C NT (1%) upon the 
COMMON CAPITAL STOCK of the Company 
have been declared, payable October 15th. 1915, 
to stockholders of record at the close of business 
September 30th, 1915. Transfer Books remain 
open. B. J. WESTCOTT,. Treasurer. 


Office of The United Gas Improvement Co. 
N. W. Corner Broad and Arch Streets, 

Philadelphia, Sept. 8, 1915. 

The Directors have this day declared a quar- 

terly dividend of two per cent ($1.00 per share), 

payable Oct. 15, 1915, to stockholders of record 

at the close of business Sept. 30, 1915. Checks 
will be mailed. 


I, W. MORRIS, Treasurer. 








CENTRAL LEATHER COMPANY, 

The interest due October 1, 1915, on the 
and registered bonds of this Company will be 
geld by_the Central Trust Company of N 

ork. The transfer books for the 
bonds will close September 20th, 1915, and re- 
open October 2d, 1915. 

H. RAPHAEL, Treasurer. 

New York, Sept. 14, 1915. 





AMERICAN POWER & LIGHT COMPANY, 
71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 24, 

The regular quarterly dividend of 1 fd on the 
Preferred Stock of American Power & ght Com- 
pany has been declared, payee October 1, 1915 
to preferred stockholders of record at the close of 
business September 24, 1915. 

M H, ARNING, Treasurer, 
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REORGANIZATION 


International Mercantile Marine Company 


(International Navigation Company) 


Notice that plan of Reorganization has been declared oper- 
ative, of change in plan and extending the time for the further 
deposit of securities thereunder to October 1, 1915. 





The Plan of Reorganization of the International Mercantile Marine Company 
dated August 3, 1915, has been declared operative by the Reorganization Com- 
mittee. 

The continuing large earnings of the properties of the International Mer- 
cantile Marine Company now indicate that the assured cash resources of the 
New Company make it unnecessary to require Holders of Stock and Stock Trust 
Certificates to subscribe to bonds of the New Company at the rate of $2 50 per 
share, and the Plan has been accordingly changed so that holders of Stock and 
Stock Trust Certificates may at their election deposit their Certificates of Stock 
and Stock Trust Certificates without the payment of the subscription. 

Holders of Certificates of Deposit for Stock and Stock Trust Certificates 
already deposited may, if they so desire, obtain a refund of the amounts paid 
by them upon surrender of their Certificates of Deposit to the Depositary or its 
Agents, on or before October 1, 1915, in exchange for new certificates. 

Certificates of Stock, Stock Trust Certificates and Bonds must be deposited 
under the Plan on or before October 1, 1915, after which date no deposits will 
be accepted except in the entire discretion of the Committee and subject to such 
penalties and conditions as the Committee may see fit to impose. 

Copies of this notice have been filed with the Depositaries and their Agents. 


DEPOSITARIES AND THEIR AGENTS 
THE NEW YORK TRUST COMPANY, 


Depositary, 26 Broad Street, 
New York City. 
LAND TITLE & TRUST CO., Agent, 


For Four and One-Half Per Cent Mortgage | 
Philadelphia, Pa. 


and Collateral Trust Gold Bonds. 


GLYN, MILLS, CURRIE & CO., Agent, 
67 Lombard Street, 
London, England. 


FIDELITY TRUST COMPANY, 
Depositary, Philadelphia, Pa. 
BANKERS TRUST COMPANY, Agent, 
14 Wall Street, 
New York City. 
FIDELITY TITLE & TRUST CO., Agent, 
Pittsburgh, Pa. 


THE_NEW YORK TRUST COMPANY, 
Depositary, 26 Broad Street, 
New York City. 
FIDELITY TRUST COMPANY, Agent, 
Philadelphia, Pa. 
ADOLPH BOISSEVAIN & CO., Agent, 
Amsterdam, Holland. 


GLYN, MILLS, CURRIE & CO., Agent, 
67 Lombard Street, 
\ London, England. 


Dated, New York, September 17, 1915. 
OTTO T. BANNARD, Chairman, 


For First Mortgage Sinking Fund Five Per 
Cent Gold Bonds. 


For Preferred and Common Stock 
and 
Stock Trust 


Certificates. 


ANDREW J. MILLER, 


Are you interested 


in bringing about closer co- 
operation between the busi- 
ness interests of different 
nations ? 


Do you believe in extending 
more equal security and op- 
portunity to the people of 
all nations? Is so, we de- 


sire to correspond with you. 


Society to Eliminate Economic 
Causes of War 


Temporary Office 


Box 105, Wellesley Hills, Mass. 








We Buy and Sell 


HIGH GRADE MUNICIPAL 
and 
CORPORATION ISSUES 
of the 


WILLIAM P. GEST, 


Vice-Chairman, Vice-Chairman 
E EDERICK H. SHIPMAN, T. DEWITT CUYLER, 
IDNEY F. TYLER SAMUEL F. HOUSTON, 
ALBERT H. WIGGIN, CHARLES D. NORTON, 
L. G. MYERS, GEORGE S. BREWSTER, 
BENJAMIN THAW. 
HORNBLOWER, MILLER, POTTER & EARLE, \Counsel. 
MORGAN, LEWIS & BOCKIUS, = } = 


C. E. HAYDOCK, 
ec 


Secretary, 
26 Broad Street, 
New York City. 





T. HOMER ATHERTON, 
Assistant Secretary, 

325 Chestnut Street, 

Philadelphia, Pa. 





South and Middle West 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


Capital, Surpius and Profits over 
$8,000,000 


ST. LOUIS 








Long Island 


WANTED—25,000 shares 


Railroad Co. 


Long Island Railroad Co. 


The undersigned will purchase a block of 25,000 shares 


of the capital stock of the 


LONG ISLAND RAILROAD COMPANY 


Certificates must have been issuedJnot later than 1910 
and will not be accepted if proxies have been given in favor 
of the Pennsylvania management control. 


Price 60% less a commission of 244% to be paid by the 


seller to the undersigned. 
Se t. 17, 1915. 


EARLE T. SHAW, Treas., 
30 Broad Street. 

















CHMIDT & ATIN, 


Members of the 


New York Stock Exchange 


111 Broadway 
New York 





IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 





Sent on request 





John I Cole, Son & Co. 


EXPERT BANK EXAMINERS AND 
ACCOUNTANTS 
Auditing, Examining, Systematizing 


170 BROADWAY 





| 





NEW YORK CITY 
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MISSOURI PACIFIC RAILWAY COMPANY 


Trust Five Per Cent Bonds, Due January 1, 1917 
First Collateral Mortgage Five Per Cent Bonds, Due August 1, 1920 


The Missouri Pacific Railway Company having been placed in the hands of Receivers, as authorized by 
Article Fifth of the Plan and Agreement of Readjustment, dated July 1, 1915, which Plan neither makes provision 
for the payment of the above bonds at maturity nor for their extension, but on the contrary for their exchange 
par for par into a security in our opinion of inferior lien, of long term, and quoted at a discount, and the interest 
due September 1, 1915, on the Trust Five Per Cent Bonds not having been paid, the undersigned, as owners or 
representing owners of a large amount of both series of said bonds, have agreed to act as a Protective Committee. 

Bondholders are requested to deposit their bonds with the Columbia Trust Company at its office, No. 60 
Broadway, New York City, the Depositary of the Committee. All bonds so deposited whether registered or 
coupon must be in negotiable form, and coupon bonds of either issue must bear all coupons maturing subse- 
goes to August 1, 1915. Application will be made to list the Certificates of Deposit on the New York Stock 

Uxchange. 

In the judgment of the Committee, it is imperative that immediate concerted action be taken by the bond- 
holders for their own protection and it is, therefore, requested that bonds be deposited promptly. Copies of 
the Deposit Agreement may be obtained from the Depositary, or from the Secretary of the Committee. 

The Committee has arranged to advance to depositing bondholders the amount of interest due September 
1, 1915, upon the Trust Five Per Cent Bonds of 1917 at the time of deposit or upon presentation of certificates of 
deposit for appropriate stamping. Ownership certificates in accordance with the Federal Income Tax Law 
must be presented. Similar action will be taken as to the interest due February 1, 1916, upon the Collateral 
Mortgage Five Per Cent Bonds of 1920 in case that interest should not be paid. 

Under the agreement the limit of Committee expenses and compensation is 1% of the par value of bonds 
deposited. Depositors have the right of dissent and withdrawal upon the adoption of a plan. Bonds must be 
deposited on or before October 10, 1915. 

These two issues of bonds are outstanding at the rate of about $13,000 per mile and, taken together, are 
secured by pledge of First Mortgage bonds covering nearly 50% of the mileage of the Missouri Pacific Railway 
Company, including substantially the entire main line between Kansas City and Pueblo. It is the belief of the 
Committee that the value of the property under lien is sufficient to protect the bonds in full previded the holders 
thereof unite to control for their own benefit, the proceedings under the mortgages, and to take such other steps 
as may be necessary to enforce their security. 

New York, September 15, 1915. MOREAU DELANO, 
Brown Brothers & Co., 


Chairman. 
WILLARD V. KING, 
President Columbia Trust Co., N. Y. 
JAMES TIMPSON, 
2nd Vice-President, The Mutual Life 
Insurance Co. of New York. 
ASA S. WING, 
President, The Provident Life & Trust 
Co. of Philadelphia. 
L. EDMUND ZACHER, 
Treasurer, The Travelers Insurance 
Co. of Hartford. 

















MORRELL W. GAINES, Secretary, 

No. 59 Wall Street, New York City. 
CADWALADER, WICKERSHAM & TAFT, 

Counsel. 

COLUMBIA TRUST COMPANY, Depositary, 

No. 60 Broadway, New York City. 
BROWN BROTHERS & CO., 

Philadelphia and Boston. 
BROWN, SHIPLEY & CO., 

London, E. C., England, 

will act for the Depositary in receiving bonds. 


























Theodore L. Bronson |*° 7@* OLDERS OF 


INVESTMENT 
SECURITIES 


10 Wall Street - New York 
Telephone: Rector 9925-9926 


PRIOR LIEN BONDS 
Dated October 26, 1885; Maturing November 1, 1915, of the 


VICKSBURG SHREVEPORT & 
PACIFIC RAILROAD COMPANY. 


The undersigned, the Vicksburg, Shreveport & Pacific Railway Company, 
successor to the Vicksburg Shreveport & Pacific Railroad Company, offers to 
extend the above-mentioned bonds so that they shall mature November 1, 1940, 
with interest at the rate of 5% per annum, payable at the office or agency of 
the Company inthe Borough of Manhattan, City of New York, semi-annually, on 
the first days of May and November in each year, the present First Mortgage 
lien of said bonds to remain unimpaired, both principal and interest to be 
payable in gold coin of the present standard of weight and fineness. Payment of 
the normal Federal Income Taz,as now constituted, is assumed by the Company. 





Meetings 


—————— — 





Annee 


THE DENVER AND RIO GRANDE 
AILROAD COMPANY 





Yew York, September 13th, 1915. 

The annual meeting of the Stockholders of 
the Denver and Rio Grande Railroad Com- 
pony will be held at the petaciog) office of the 

ompany in Denver, Colorado, at 12 o'clock 
noon on Tuesday, October 19th, 1915. The 
meeting will be held for the election of Directors 
and for the transaction of any other business 

ertaining to the Company that may be properly 
rought before it. 

The books for the transfer of the stock of 
the Company, both Common and Preferred, 
will be closed for the purposes of the meet- 
ing at three o'clock p. m., on Wednesday, Sep- 
tember 15th, 1915, and will be re-opened at 


10 o'clock a. m., on the day following the 
aan meeting or the final adjournment 
ereof. 


JOHN P. HOWLAND, Secretary. 








Wanted 


NA eee 


An engineer and public utility expert of 
wide experience, 43 years of age, for the past 
five years occupied exclusively on reports of 
public utilities and at present en on 
the valuation of one of the largest utilities 
in the country, wishes to secure a position as 
manager of the engineering department of an 
investment banking concern, with duties to 
assist the buying department in the investi- 
gation of public utility issues, and to have 
general charge of the public utility Rropedsies 
controlled. Address M. P, S., care Chronicle, 
P. O. Box 3, Ws St. Station, N. Y. 


—— ——— ees 








Holders of such bonds are referred to the appended announcement of Messrs. 
J.P. Morgan & Co., as to the terms of the extension offer. 


Dated August 30, 1915. 
VICKSBURG SHREVEPORT & PACIFIC 
RAILWAY COMPANY, 
By Larz A. Jones, 
President, 





New York, August 30, 1915. 

Referring to the above notice, the extension privilege applies only to the 
holders of such bonds, who shall deposit the same with us at our office, 23 Wall 
Street, New York City, on or before October 1, 1915. 

At the time of deposit the coupon due November 1, 1915, will be cashed. 

Upon such deposit, temporary receipts will be issued, exchangeable for 
bonds, with the Extension Supplement and new coupon sheets attached, for a prin- 
cipal amount equal to the principal amount of the bonds deposited. Copies of 
the Extension Supplement may be had on application at our office. 

On or before October 31, 1915, at our office, we will buy, at par and ac- 
crued interest, the bonds of holders who do not desire to avail themselves of the 
above privilege of extension. On and after November 1, 1915, such bonds will 


be purchased at par ez-coupon. 
J. P. MORGAN & CO. 
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$400,000 
Westfield Manufacturing Company 


(INCORPORATED UNDER THE LAWS OF MASSACHUSETTS) 


Debenture 6% Serial Gold Bonds 


Dated August 25, 1915 


Due $20,000 on December 1, 1917; $20,000 on December 1, 1918; 
$25,000 on December 1 in each year from 1919 to 1924, inclusive, 
and $30,000 on December 1 in each year from 1925 to 1931, inclusive. 


Interest payable June Ist and December Ist 
The Company covenants to pay all taxes, including the Federal Income Tax so far as it may 
lawfully do so. Coupon bonds of $1,000 denomination, with privilege of registration of principal. 


Subject to call in whole or in part at 101 and interest, on any interest date, on thirty days’ notice. Under the terms of the provision 
respecting the application of net earnings in excess of five per cent (5%) on the common stock, the latest outstanding maturity or maturities 
or a portion thereof must be redeemed at 101 and interest unless the bonds are available in the open market at a lower price. 


Authorized and Outstanding, $400,000 
The Equitable Trust Company of New York—Trustee 


MATURITIES AND PRICES 


Price & Price & 
Amount Maturity Int. Yield Amount Maturity Int. Yield 
$20,000 Dec.1,1917 99.58 6.20% $30,000 Dec.1,1925 96.29 6.50% 
“eé oF ce » 7 
25,000“ 111919 98:89 6.30%  . ae eo fee 
25,000 ‘“ 1,1920 98.67 6.30% 30.000 - 1. 1928 95.60 6 50%, 
25,000 “ 21 98.46 6.30% , ’ ny ee 
o; 1,19 70 “ 

25,000 ‘ 1,1922 97.70 6.40% 30,000 1, 1929 95.39 6.50% 
25,000 1,1923 97.46 6.40% 30,000 1,1930 95.20 6.50% 
25,000 “ 1,1924 97.24 6.40% 30,000 “ 1,1931 95.02 6.50% 


We invite attention to the copy of a letter from the President of Westfield Manufacturing 


Company printed on succeeding pages, from which we summarize certain important points as 
follows: 


The Company is the largest manufacturer of high-grade bicyles in 
the world and last year produced about one-sixth of the entire number 
of bicycles estimated to have been manufactured in the United States. 

No mortgage or lien can be placed upon any of the present property 
without the consent of the holders of two-thirds of the outstanding bonds. 

The Company has no mortgage or floating debt, and agrees to main- 
tain net quick cash assets equal to at least one hundred and twenty-five 
per cent (125%) of the par value of the outstanding bonds. 

Net assets amount to over $1,600,000, equal to $4,000 for each 
$1,000 bond, and the net quick assets amount to about $875,000, equal 
to about $2,200 for each $1,000 bond, thus reflecting the strong financial 
condition of the Company. 

TheCompany agrees that in the event of the payment in any fiscal 
year of dividends aggregating five per cent (5%) or more on the common 
stock, it will apply twenty-five per cent (25%) of its net earnings in such 
fiscal year in excess of five per cent (5%) on its common stock to the pur- 
chase or redemption of bonds of the last maturity or maturities then 
outstanding. 

Net earnings last year under receivership were over three and one-half 
times the interest on the bonds and for the last six years have averaged 
nearly five times such annual requirements. 

The serial features of the issue will improve the position of the out- 
standing bonds as the earlier maturities are paid and canceled. 

The plant has been a consistent money-earner for years and is in 
first-class physical condition and in a position to manufacture and dis- 
tribute its products profitably. 





All matters relating to the legality of the above issue have been approved for the Company by 


Messrs. Warner, Warner & Stackpole, Boston, and for ourselves by our counsel, Edward R. 
Otheman, Esq. 





The Company’s Temporary Receipts will be issued pending the delivery of Definitive Bonds. 


MILLETT, ROE & HAGEN 


15 CONGRESS STREET 52 WILLIAM STREET 
BOSTON NEW YORK 


This advertisement appears as a matter of record only, all the bonds having been sold. 
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European Subscription (including postage)........... 
European ere mae 81X months (including postage) 
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CLEARING-HOUSE RETURNS. 


The following tabie, made up by sclegrape. &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 





























end to-day have been $3,374,450,611, against $2,835,394,843 1ast week 
and $2,448,043,264 the corresponding week last year. 
Cleartngs—Returns by Telegraph. Per 
Week ending Sept. 18. 1915. 1914. Cent. 
- ea ae ree $1,616,037 ,907 $936 ,744,145 +72.5 
 cecome 119,443,749 97,937,891 | +22.0 
Philadelphia - 134,537,246 112,839,426 | +19.2 
Baltimore... 23 567,792 32,385,148 | —27.2 
Chicago ... 275,851,720 246,244,436 | +12.0 
Pt atta tntuneaneauted ih asain 68,831,750 60,036,189 | +14.6 
FO dt xciitiawse cecustbeeses 18,866,083 15,267,428 | +23.6 
Seven cities, five days............- $2,257,136,247 | $1,501,454,663 | +50.3 
Other cities, five days............... 562,941,417 560,002 ,943 +0.5 
Total all cities, five days........-- $2,820,077 ,664 | $2,061,457,606 | +36.8 
BE GR, GES Ginn daccnccecccesnan 554,372,947 386,585,658 | +43.4 








Total all cities for week..........-.. ' $3,374,450,611 | $2,448,043,264 | +37.9 


The full details for the week covered by the above will be given next 
Saturday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with Saturday 
































noon, Sept. 11, for four years: 
Week ending Sept. 11. 
Clearings at— 
Inc. or 
1915. 1914. Dec, 1913. 1912. 

; $ $ % $ $t 
New-;York...... 1,647,310,486| 856,624,692) +92.3'1,623,922,960 1,769,925,459 
Philadelphia ....| 126,690,407| 109,702,892) +15.5| 142,125,884) 143,211,274 
Pittsburgh... .- 42,711,728} 41,809,180) +2.2 52,904,563 53,358,796 
Baltimore -.-..-.- 26,190,246) 24,546,715) +6.7 31,687 ,766 34,225,364 
iitedsscesx 8,940,298 9,600,641; —6.9 11,080,957 10,851,969 
ae 4,333,114 4,448,485, —2.6 6,444,699 5,588,130 
Washington. -_._ 6,071 ,635 6,066,116; +0.1 7,023 ,627 6,561,978 
Rochester ...... 3,690,545 3,946,896 +5.5 4,470,677 4,653 ,086 
Scranton ....... 3,050,018 2,509,098} +21.6 3,026 ,694 2,400,000 
Syracuse ....... 2,126,248 2,620,138} —18.9 3,052,714 2,541,684 
i Eee 1,490,658 1,803,517} —17.3 1,803 ,275 1,815,612 
Wilmington... -. 1,663 ,670 1,352,638) +23.0 1,702,034 1,597 ,935 
Wilkes-Barre -... 1,352,764 1,376,533| —1.7 1,604,291 1,411,390 
Wheeling ....... 1,625,227 1,681,061 +0.4 2,288,802 1,883 ,679 
Teaacedece 1,876,728 1,810,323} +3.6 1,985,346 1,727 ,576 
TE hiededeeeu 789,127 788,453; +0.1 828,174 869,048 
SL bubdseceacs 950,000 939,037} +1.2 955,730 984,038 
Greensburg - . ... 577,722 598,710) —3.5 500,000 512,371 
Altoona ........ 525,000 545,878, —3.8 602 ,805 516,422 
Binghamton -... 634,100 604,100) +5.0 718,555 643 ,400 
CREED aaccusce 820,38 549,504) +49.3 669,121 615,777 
Lancaster ...... 1,360,455 1,461,438) —6.9 1,544,740 1,447,432 
Montclair -..-..- 321,716 311,856) +3.2 397 034| 332,548 

Total Middle. |1,885,102,279'1,075,184,901| +75.3)1,901,340,448 2,046 ,674,968 
Ws cacccaxe 109,586 ,517 91,840,118} +19.3) 138,350,069; 153,961,936 
Providence -..-- 5,816,800 5,453,100) +6.7 7,451, 7,502 ,500 
Hartford ....... 5,578,417 3,531,479, +57.9 4,236,059 4,390,815 
New Haven...--. 3,100,000 2,761,918| +12.3 3,254,951 2,806,585 
Portland ......-. 1,727,102 1,716,811) +1.2 2,146,451 2,340,837 
Springfield... ..-.. 2,067 ,278 1,979,899| +44 2,332,408 2,430,990 
Worcester ...... ,100,000 2,035,874, +3.1 2,366,341 2,611,769 
Fall River_-_-..-.- 887 ,357 912,141} —2.7 1,101 ,527 1,175,417 
New Bedford..- 840,661 821,497) +2.3 1,114,401 1,118,134 
Holyoke. ....... 548,383 621,867| —11.7 ,432 659,019 
Dll ahaaesen 654,793 618,084; +6.1 472 ,936 615,936 
| SS 393 ,856 346,185) +13.6 409 ,893 527,516 

Tot. New Eng.! 133,311,164! 112,638,973 +18.3! 163,880,468 180,141,454 











Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 





Week ending Sept. 11. 


















































Clearings at— 
Inc. or 
1915. 1914. Dec. 1913. 1912. 
$ $ % $ $ 
266,525,570] 232,611,780) +14.6| 304,521,725) 293,094,872 
22,556,150} 20,209,800) +11.6 586 26,950,750 
440, 17,833,242) +31.4| 24,584,39 24,485,129 
24,411,941; 21,931,227; +11.3) 24,941,366) 23,038,437 
13,956,723; 12,566,472) +11.1 15,824,992 5,105,287 
8,139,255 7,052,436) +15.4 8,180,290 8,294,992 
6,024,900 §,318,800| +13.3 6,694,000 6,782,200 
yee 5,633,7 4,768,001| +18.1 5,370,551 6,255 462 
TES 3,300, 2,605,011} + 26.7 4,130,531 3,795,548 
Grand Rapids---. 2,984,073 2,756,064 +8.3 3,165, 3,040,663 
PEL inidekeane 1,804,860 1,638,790) +10.1 3,070,791 2,200,351 
Evansville. ...-.-. 1,629,440 1,150,308} +41.7 ,284,284 1,225,444 
jepinn 481,801 480,952} +0.2 727 ,726 708,295 
Springfield, Ill.- 1,151,947 1,100,000} +4.7 1,232,149 1,177,000 
BEE deccaense 1,788, 1,172,000} +54.3 1,575 ,662 1,420,000 
Fort Wayne... 1,229,155 1,315,478} —6.5 1,367,122 1,134,944 
Rockford --..-..- 809 ,026 838,771; —3.5 +22 718,935 
Lexington _....-. 540,08 641, —15.8 642,473 876,786 
South Bend----- 606, 643,881; —5.7 600,515 
Youngstown --.- 1,256,277 1,318,381} —4.7 1,588,253 1,532, 
Bloomington- --.- 773,4 608, +27.1 781,068 787 ,040 
COORD caancudes 1,676,431 1,385,079} +21.0 1,650,000 1,295,459 
Rae 791,512 691,883) +14.4 841,678 ,850 
Springfield, O.-- 691,905 1,086 ,676| —36.3 806,751 694,356 
| 536,081 411,796) +30.2 576,266 548 
Mansfield -..-..- 54, 450,698; +0.9 524,024 473,557 
JOCRSOR .....c<0- 484,284 528,175} —8.3 J ,000 
TED wencees 516,176 453, +13.7 445,251 432 ,337 
shctpiglp den eine 490,221 463,674| +5.7 478,421 506 ,676 
aa 405,000 444,4 —8.9 465 ,342 +2 
Jacksonville, Tl. 314,808 226,379) +39.1 355,584 324,716 
Owensboro ..-... 304,049 394,241} —22.9 396,011 435,21 
Ann Arbor--.-.-..- 191,597 170,195) +12.6 161,156 156,174 
As Siinztne 36,013 41,251 —12.7 57,929 52, 
Tot. Mid.West|; 395,936,361] 348,700,265, +13.5| 444,020,207| 430,472,630 
San Francisco. -- 39,513,941 38,058,239; +3.8} 48,980,547; 52,416,219 
Los Angeles- - --- 14,977,259} 17,179,962) —12.8) 22,256,369) 21,505,2 
SS 10,208 ,038 12,641,023| —19.2 14,586 ,323 12,332,383 
Portland ...-..-.- 9,682,224) 10,949,675) —11.6 13,416,171 13,743,903 
Spokane--.---.--. 3,771, »726, +12 4,447 225 4,380,211 
Salt Lake City.- 5,613, 5,027,904) +11.6 6,203 ,439 5,865,994 
ys ee 1,848,541 2,528,283) —26.9 2,681,550 086 , 
Ul re 2,752,074 2,902,171} —5.2 3,210,301 3,362,107 
Sacramento. .--.- 1,370,443 1,575,278) —13.0 2,205,601 1,865 
San Diego-.....-. 1,587 ,300 1,871,456; —15.2 2,484,123 2,887,415 
PED dssececee 699,279 889,249) —21.4 1,055,019 1,117,223 
Stockton .....-.- 858 ,366 787,575 +9.0 74,902 1,336,500 
San Jose........ ,503 727 565; —18.0 750,000 680,693 
Pasadena. .-- ~~... 565,847 668 632) —15.4 883 ,259 1,158,279 
North Yakima. - 440,229 444,449) —1.0 492,820 432,978 
_ eras 230,000 291,711) —21.2 322,908 369,384 
Long Beach. - --.- 402,505 QUGJHEN “ERG  cactanccanl cenctusoun 
Total Pacific. - 95,116,587} 100,745,837, —5.6| 124,950,557) 126,540,571 
Kansas City.--.-. 63,919,939 57,696,462} +10.8 56,658 ,827 55,462,406 
Minneapolis --.-.- 21,893,912 29,183,489} —24.9 30,608 ,682 25,648,188 
Re RR 17,100,000 17,033,065 +0.4 18,134,413 17,044,928 
8. Paul........ 10,621,509 8,902,856] +19.3 9,879,751 9,813,157 
DET ncacenade 7,956,164 7,910,659) +0.6 8,703 ,539 10,568,716 
St. Joseph....-.. 6,752,301 5,119,425) +31.9 7,443,884 8,173,077 
Des Moines-_.... 5,315,358 4,544,319' +17.0 5,390,984 4, ,593 
Sioux City...... 2,800,009 2,758,506) +1.5 3,339,308 3,104,889 
ccc odéaa 4,264,369 5,895,866) —27.7 8,104,795 5,349,915 
We 6 e cancun 3,415,336 3,415,638) —@.01 3,687 ,413 3,542,174 
DE caxscéece 1,845,679 2,139,763) —13.7 1,949,745 1,757,881 
‘DED ccccenes 1,523 ,287 1,523,025) +0.02 1,654,218 1,427,039 
Davenport -...-. 1,649,700 1,217,785| +35.4 1,425,000 1,499 ,906 
Cedar Rapids-.-. 1,480,000 1,443,271 +2.6 1,832,821 1,287,956 
eee) 1,221,888 1,161,299) +5.2 542,181 451,464 
Colorado Springs 675,604 623,759; +8.3 707 577 792 ,507 
I sscsnanee 361,288 679,128; —46.8 690,526 670,844 
Fremont ......- 358,804 422,730; —15.1 418,677 323,090 
Waterloo. .....- 1,322,652 1,226,366 +7.8 1,632,348 1,638,169 
Ps oweeunne ,000, 1,113,025) —10.2 1,292,865 1,115,511 
Aberdeen... -...-.- 550,000 768,999, —28.5 411,125 491,416 
a 238 ,227 499,044) —52.3 210,433 210,415 
ET aeancdan 400,000 402,81 1 —0.7 446,058 418,077 
Tot. oth. West] 156,666,017; 155,681,290, +0.6) 165,165,170, 155,938,318 
St. Louls....... 66,020,924 60,666 ,747 +8.3 78 ,928 ,837 76,567 ,305 
New Orleans- -.- 14,617,442 14,094,334! 4+-3.7 18,086 ,426 18,656 ,839 
Louisville .....- 12,704,692 12,434,020) +2.2 12,284,495 12,505,900 
Houston ....-.-. 7,000,000 6,686,580 +4.7 11 BOO AGB cccenceess 
Galveston ....-- 3,476,769 2,633,977; + 32.0) 4,620,000 3,518,000 
Richmond - . .-.-- 8,864,146 7,209,461) +23.0 7,946,960 ’ ’ 
Fort Worth... -- 5,799,054 5,911,937; —18.9 7,243,758 7,331,431 
Savannah _..... 5,183,142 3,126,046) +65.8) 7,189,604 4,807 ,502 
SEE Beccacse 11,425,609 9,524,848; +20.0 11,850,357 11,361,923 
Nashville......-. 5,400,157 5,386,722 +0. 6,469 ,533 6,363 443 
Memphis--.-...-.- 3,515,633 4,744,287| —25.9 5,877 ,613 5,914,680 
} 3,119,396 2,890,729} +8.0 3,333,881 3,202,379 
Birmingham -.---. 1,831,953 2,219,489) —17.5 2,803 ,393 2,384,774 
Augusta.......-. 1,259,896 1,218,743| +8.4 2,062 ,868 1,815,648 
Knoxville ...... 1,570,437 1,544,339| +1.7 1,690,123 1,831,790 
Jacksonville ...-. 2,328,400 2,411,823) —3.4 3,119,361 2,969,021 
Chattanooga... 2,035,236 1,906,845) +6.8 2,393,760 2,658 ,843 
Charleston ....- 1,119,517 1,123,217} —0.3 1,868 ,524 1,289,383 
Little Rock-~ ~~. 1,656 ,628 1,932,844) —14.3 2,272,021 1,763 459 
Mobile. ......-- 1,089,421 925,000; +17.7 1,284,647 1,210,324 
Oklahoma ...... 1,996,118 2,001,000; +0.2 1,528,119 1,522 ,267 
Dibcceetece 2,468 295 2,422,716 +1.9 3,124,136 ,283 488 
DEE coven cent 2,041 ,603 1,907,248; +7.0 2,165,229 2,178,645 
Vicksburg .....-. 235,870 204,819) +15.1 59,412 58, 
Jackson ........ 343 ,666 385,325; —10.9 428 ,368 466,776 
. peers 1,385,742 1,178,983) +17.6 1,088 ,377 850,187 
Muskogee -..... 773 ,289 599,298) +29.0 1,009 ,400 764,418 
Total Southern| 169,262,435) 157,291,377|__+7.6| 190,929,202| 182,982,297 
Total all_....- 2,835,394 843 1,950,241 643) + 45.4 2,990,286 ,052/3,121 650,238 
Outside N. Y_..'1,188,084,357 1,093 ,606,951 + 8.6)1,366 363 ,092/1,351,724,779 
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OURCONVENTION NUMBER. 


With to-day’s issue of our paper we send to our sub- 
scribers our ‘‘Bankers’ Convention” Section, report- 
ing the proceedings of the Convention of the American 
Bankers’ Association held at Seattle last week. 
This Convention number gives all the papers and 
addresses read and delivered before the Convention, 
and also the proceedings and discussions on the 
floor, including the deliberations of the Trust Com- 
pany Section and the Savings Bank Section, besides 
the papers read before the Clearing House Section. 





——— 


THE FINANCIAL SITUATION. 

In connection with the European war, Great Brit- 
ain is being called upon to solve some tremendous 
financial problems, of which the one delegated to 
the joint Anglo-French commission now in this 
country is perhaps no more important than many 
others. Nevertheless, it is taken for granted that 
the United Kingdom will prove equal to the task. 
Certainly up to this time no person of consequence 
has dared to suggest that British resources were being 
exhausted or the country’s financial strength becom- 
ing impaired. In another direction, however, there 
would seem to be occasion for real uneasiness. In 
other words, there appears ground for the fear that 
Great Britain may not prove equal to the physical 
demands that may be made upon her. 

The statement made in the course of the debate in 
the House of Commons on Thursday by James 
Henry Thomas, Laborite, is startling in the revelation 
it furnishes of the extent to which the Government in 
power is at the mercy of labor unions and the des- 
perate measures the labor leaders are prepared to 
resort to in order to attain theirends. James Henry 
Thomas is Assistant General Secretary of the Amal- 
gamated Society of Railway Servants, and he de- 
clared that every lodge of the railway union had in- 
formed the Executive Committee that on the intro- 
duction of conscription the men would stop work. 
‘If the conscriptionists want an industrial revolu- 
tion,” he is represented as saying, “‘let them proceed 
with their agitation.”” Think of a Government 
charged with the conduct of a great war being in such 
a helpless and so humiliating a position. But have 
Messrs. Asquith and Lloyd George any one to blame 
except themselves for all this? Have they not by 
their political policies taught the laboring classes 
that they had a right to expect to rule? 

Even before this week’s challenge to the Govern- 
ment it had long been plain that Great Britain was 
completely in the grasp of the labor unions, who were 
exercising their powers in such a despotic way that the 
Government was finding its energies in great measure 
paralyzed, leaving it crippled and helpless. The 
Ministry cannot take a step or make a move without 
the approval and consent of these unions. Nomi- 
nally Great Britain has a coalition Government com- 
posed of all the different elements of her political life, 
this coalition Government having been formed for the 
purpose of more effectually uniting the country for 
the single purpose of carrying the war to a successful 
conclusion. Actually, the men at the head of affairs, 
namely Messrs. Asquith and Lloyd George, are the 
same persons who have been at the Government 
helm for so many years. 

The cardinal feature in the political doctrines of 
Premier Asquith and Lloyd George has been the 








complete subserviency of Government to the labor 
element. Laws without number have been enacted 
to placate the labor forces, while at the same time 
steadily increasing exactions have been heaped upon 
capital. So powerful has the labor element been in 
Government counsels under the regime of Asquith 
and Lloyd George that now the labor leaders, at a 
most crucial period in the nation’s history, conscious 
of their strength, refuse to release their hold. It is 
no longer a question what the Government may think 
is best for the country, but what the labor unions 
may see fit to allow to be done. A power outside the 
Government has grown up more powerful than the 
Government itself, and which indeed holds the 
Government in complete subjection. 

Lloyd George, appreciating the dangers that con- 
front Great Britain in the present gigantic conflict, 
is now making fervent appeals to the patriotism of 
the laborites, seeking to make them feel that in this 
hour of great trial there is a higher duty than selfish 
devotion to class interest, but it is now too late. 
He has too long been teaching them that the interest 
of labor must always be held paramount and its 
demands enforced at all hazardsand at whatever cost. 
These laborites find it impossible to see why this rule 
should not apply now. They have been dictating 
and the Ministry has been responding, and they 
want to continue dictating. Lloyd George is sup- 
posed to have great influence with the laboring popu- 
lation because he has throughout his political career 
advocated special legislation for labor. The fact is 
he is influential simply because he has done the bid- 
ding of the labor leaders, and he cannot now pursue 
an independent course without running the 
risk of finding himself quickly outside the breast- 
works. 

There is something pitiable about the appeals he 
is now making to induce the British citizen to do his 
duty. But these appeals throw light on the dire pre- 
dicament of Great Britain where, with boundless 
financial resources, the Government finds all its 
energies crippled by the blind adherence of labor 
union leaders to union rules and regulations intended 
to benefit the labor people alone. 

Mr. Lloyd George has been talking in an unusually 
frank manner lately in order to awaken the people 
to a realizing sense of the danger involved in attempts 
seeking to promote selfish: class interest. Speaking 
on Thursday of last week at the Trade Union Con- 
gress, he set out certain facts with regard to the atti- 
tude of labor unions that go a great way to explain 
Great Britain’s lack of progress thus far in her prose- 
cution of the war. ‘‘Unless,”’ he told the Congress, 
“the unions allow unskilled men and women to do, 
as far as they are able, work hitherto done by skilled 
men, unless they allow, in fact, an unqualified re- 
laxation of the union rules, we are making straight for 
disaster. Every hour counts, every hour means 
death, every hour takes us further from victory and 
nearer defeat, unless it is an hour spent by the nation 
in putting its whole strength into this great struggle 
for victory and freedom for the democracies of Eu- 
rope.”’ 

This account of what he said we find in a cable 
dispatch printed in the New York “Times”’ of Friday 
of last week, and the striking part of the address is 
that Mr. Lloyd George takes occasion to point out 
how severe the Government has been in its treatment 
of capital. “The State,” Mr. Lloyd George de- 


clared, “had kept its bargain with labor by abolishing 
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war profits in the munitions factories employing no 
fewer than 95% of the workers engaged. Had labor 
shown equal readiness to fulfill its side of the agree- 
ment? The answer was a reluctant no. In some 
factories, including the Government arsenal at Wool- 
wich,” said the Minister, “‘the output was being re- 
stricted, in others men were refusing to work beside 
unskilled hands, and this at a time when 80,000 more 
skilled men and 200,000 more unskilled men and wo- 
men must be employed if the Government was to 
carry out its program and the country play the part 
now inevitably assigned toit in the Allies’ campaign.”’ 

With flashing eyes and upraised hands, we are 
told, in a voice that rose and fell in every gradation 
of appeal and challenge, sometimes begging, some- 
times exhorting, but ‘‘always vibrant with the emo- 
tion of a patriot,’’ Mr. Lloyd George ‘‘drove the moral 
of hard facts into the hearts and consciences of hear- 
ers never before touched with so sure a hand on every 
chord of feeling and reason.” 

What response did the labor delegates make to 
this appealing address? By an absolutely unani- 
mous vote the 610 delegates present at the Trade 
Union Congress, and representing 3,000,000 workers, 
registered their opposition, it is stated, to conscrip- 
tion. No reliable evidence has been produced, the 
resolution said, to show that the voluntary system 
of enlistment is not adequate to meet all the require- 
ments of the British Empire. Such an outcome was, 
of course, to be expected. Indeed it was absurd to 
suppose that these labor delegates would heed what 
Lloyd George had to say, since they knew that for 
the success of his future political career he would have 
to be governed by their wishes and desires. This 
gives to the suggestion that came yesterday that he 
will insist on conscription or else resign, an element 
of the grotesque. Worse things might happen than 
the resignation of either Lloyd George or Premier 
Asquith, and obviously, if there is to be conscription, 
Lloyd George is not the man to carry out the 
policy, since the labor leaders look upon him as a 
man to receive orders, not to give them. They 
could never respect him in his new role. 

It is obvious that Lloyd George understands fully 
the urgency of the situation, for the present week, 
in writing the preface to a collection of his speeches 
and pronouncements since the beginning of the war, 
he dealt even more frankly with the situation, saying: 


“A shrewd and sagacious observer told me the 
other day that in his judgment the course pur- 
sued by this country during the next three months 
would decide the fate of this war. If we are not al- 
lowed to equip our factories and workshops with 
adequate labor to supply our armies because we must 
not transgress regulations applicable to normal con- 
ditions, if the practices are maintained which restrict 
the output of essential war material, if the nation 
hesitates when the need is clear to take the necessary 
steps to call forth its manhood-to defend it honor and 
existence, if vital decisions are postponed until too 
late, if we neglect to make ready for all probable 
eventualities, if, in fact, we give ground for the 
accusation that we are slouching into disaster as if 
we were walking along the ordinary paths of peace 
without an enemy in sight, then I can see no hope. 


“But if we sacrifice all we own and all we like for | 


our native land, if our preparations are characterized 
by grim resolution, and prompt readiness in every 
sphere, then victory is assured.” 


We are thus getting an insight into the internal trou- 





bles which so hamper the activities of the British Gov- | 


ernment in the prosecution of the war—the very Gov- 
ernment which has been so assiduous in promoting 
the interest of the labor element. The situation is 
obviously fraught with great peril and one wonders 
what will be the outcome of the struggle between 
the labor leaders, unwilling to release their grip, 
and the officials of the Government. A rupture in 
the Cabinet, with the elimination of Lloyd George 
and even Mr. Asquith, might not be a bad thing, 
provided they were replaced by men who owed 
nothing to the labor element and therefore could 
proceed in disregard of it. We notice that a leading 
Canadian banker who recently returned from a visit 
to Great Britain was quoted in the “Evening Sun” 
of Sept. 4 as saying that “‘at so awful a moment they 
(the political leaders) are thinking of placating this 
or that element among the voters. Even the very 
highest in the State are not indifferent to these 
sordid and petty and personal considerations.” 

The lesson ought not to be entirely lost on us. 
In this country also we have been making concession 
after concession to the labor element only to find 
that the more that was granted, the more that is 
still wanted. Should our moment of trial also come 
would this labor element treat us any differently 
from the way they are now treating the British 
Government? Is not that a matter to be carefully 
considered, at a time when so much attention is 
being given to the subject of putting the United 
States in a state of preparedness for war? All our 
efforts might count for nothing if Mr. Gompers, for 
instance, should set himself up as an independent 
power and undertake to decide what should and 
what should not be done, regardless of the conse- 
quences to the country. 





Our compilation of building operations for which 
contracts were arranged at 159 cities of the United 
States in August 1915 furnishes rather more evidence 
of a revival of activity in construction work in some 
sections than did the statements for most earlier 
months of the current year. At the same time, 
however, it is not to be inferred that the situation 
in this important industry is approaching a normal 
status. On the contrary, in many localities, especi- 
ally at the South and on the Pacific Slope, much 
less has been done than for some little time past. 
Comparison with the corresponding period of 1914 
is quite favorable on the whole, but it should not 
be forgotten that the breaking out of the war in 
Europe at this time last year acted as a check to 
building, as well as adversely affecting our affairs 
in many other directions, and that factor must. be 
taken into account. It may be mentioned that 
large gains are reported at Chicago, Philadelphia, 
Kansas City, Buffalo, Milwaukee, Detroit, Minne- 
apolis, St. Paul, Portland, Ore., Syracuse, Washing- 
ton, Hartford and Bridgeport. Important losses, 
however, are to be noted at Pittsburgh, Newark, 
Baltimore, Albany, Cleveland, Seattle, San Fran- 
cisco and many Southern municipalities. Our 
compilation for the 159 cities furnishes a total of 
$70,333,787 for August 1915, against $64,039,053 
in 1914. Compared with 1913 there is also a small 
gain, but contrasted with 1912 there is a moderate 
loss. For Greater New York the result is quite 
a little better than a year ago, $15,620,021, con- 
trasting with $10,831,353, due to important increases 
in the Boroughs of Manhattan and Queens, Ex- 
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clusive of Greater New York the contemplated out- 
lay aggregates $54,713,766 for 1915, against $53,- 
207,700 for 1914 and $59,003,371 in 1913, with the 
exhibit most favorable in New England and the 
Middle West. 

For the eight months this year’s operations in 
Greater New York have been greater than in 1914 
or 1913, $124,977,087, comparing with $105,237 ,260 
and $112,641 ,816—but there is a decline of 37 million 
dollars from 1912. Outside of this city the decrease 
from a year ago is 6714 million dollars ($411 ,411,271, 
against $478,817,530) and for the whole country 
(159 cities) the projected expenditure at $536 ,388 ,358, 
is the smallest of any year since 1908, comparing 
with $584,054,790 last year and over 666 million 
dollars in 1912—this the high record total for the 
period. On the Pacific Slope the decrease from 
last year is conspicuously large and losses of greater 
or less extent are recorded in all other sections 
except New England, where, as heretofore stated, 
the increasing manufacture of fire-arms, explosives, 
&c., for the Entente countries has acted as a decided 
stimulus to activity this year. 

Canadian building operations, as has been the 
case for a considerable period, make a distinctly 
poor showing for August, even as compared with 
the decidedly contracted total for the month last 
year, when the opening of hostilities in Europe left 
a marked impress upon the industry. For August 
the returns from 40 cities furnish an aggregate of 
prospective outlay of only $2,282,961, against 
$5,147,581 in 1914 and some 12 millions in 1913. 
The eight months’ total for the identical 40 cities 
(27 in the East and 13 in the West) reaches but 
$20,741,902, or 55 million dollars less than last 
year. 





Transvaal gold mining operations continue to 
show very satisfactory results, the yield of the metal 
for the latest month (August), as announced by 
cable, having been in excess of any preceding month 
of the current calendar year and, in fact, of any 
month since May 1913, while establishing a new 
high mark for the particular period covered. More- 
over, it is becoming increasingly evident that to no 
discernible extent has the war in Europe been a 
factor in mining operations in the world’s premier 
gold field, as with the period of labor troubles further 
and further removed, operations are approaching 
a normal plane, with a succession of new records 
the prospect of the future. The August 1915 pro- 
duct is stated at 778,763 fine ounces, against 711,917 
fine ounces in 1914 and 764,737 fine ounces in 1912. 
The eight months’ yield of 1915 stands at 5,957,166 
fine’ounces, or 425,917 fine ounces greater than for 
the like interval of 1914 and but 66,740 fine ounces 
less than in 1913. This latter decline, however, is 
fully counterbalanced by gains elsewhere in Africa 
and the same is equally true of the loss the Trans- 
vaal shows from the record yield of 1912. It is 
therefore highly probable that the gold production 
of the whole of Africa for the full 12 months of 1915 
will exceed that of any earlier year. 





The British Parliament re-convened on Tuesday. 
It is understood that the session will by agreement 
be devoted almost exclusively to war finance. Regi- 
nald McKenna, Chancellor of the Exchequer, will 
introduce his first Budget on Sept. 21 or 23. It is 
predicted that the income tax will be greatly in- 





creased and the exemptions from taxation reduced. 
Reports, which probably are little more than guess- 
work, also state that the duty on tea is to be increased 
to 1 shilling a pound and that the duties on petrol, 
wines, spirits, sugar and tobacco, and especially cigars, 
are to be severely increased. Apart from these mat- 
ters of new revenue, quoting press dispatches, a bold 
line of action will undoubtedly be taken on taxation 
of war profits, not only on munitions but on indus- 
tries like shipping, which are amassing enormous 
sums as a result of the war. Wholesale distributers 
of foodstuffs are mentioned as likely to be called upon 
for large contributions to the Exchequer. The im- 
position of taxes on imported luxuries, including au- 
tomobiles, is being canvassed, either as a means of 
raising revenue or assisting national economy and 
righting the exchange market by decreasing imports. 
Other taxes which have been suggested are upon rail- 
way tickets, theatres, motion pictures, automobiles, 
carriages andemployers of domestic servants. An in- 
crease in charges for letters, telegrams and telephones, 
allof which are under Government control, is declared 
to be a further possibility. It is supposed to be the 
intention of the Chancellor of the Exchequer to pro- 
vide by means of this taxation a clear increase of 
a hundred million pounds per year, the greater part 
of which will come, it is expected, from the increased 
income tax. It is estimated that the total income 
of the inhabitants of the British Isles is £2,400,000,- 
000 a year; of this less than £1,000,000,000 is now 
assessed for taxation. The new legislation is ex- 
pected to reach at least £700,000,000 more. For 
the small workman, it is possible that the collection 
of a tax may be made in weekly installments by means 
of stamps affixed to a weekly war tax card. 





On Wednesday in the House of Commons the Pre- 
mier, Mr. Asquith, and in the House of Lords Earl 
Kitchener, Secretary for War, explained very frankly 
the financial and military situation preparatory to a 
request for another vote of credit. This credit was 
finally authorized. It amounts to £250,000,000 and 
is the seventh vote of credit that has been adopted in 
the Commons since the outbreak of the war. The 
new vote brings the total up to £1,262,000,000 
($6,310,000,000). The Premier warned his hearers 
that although the war expenditure was now averaging 
more than £3,500,000 a day, there was more likeli- 
hood of an increase than a decrease in the near fu- 
ture, owing to advances by Great Britain to her Al- 
lies and Dominions. These had already reached the 
large total of £250,000,000. The Premier estimated 
roughly that the weekly gross expenditure hence- 
forth will not exceed £35,000,000. It was his opin- 
ion that the new vote would carry the country 
through to the third week of November. 

Since the war began, he said, nearly 3,000,000 
men had enlisted in the army and navy. Besides 
800,000 persons were now engaged in the manufacture 
of munitions. But both totals would have to be 
increased, and he appealed to the women of the 
country to give their assistance, believing that they 
would in this way make ‘‘a gigantic stride toward the 
solution of one of their most pressing problems.” 
Mr. Asquith admitted candidly that mistakes had 
been made, and added: “I do not say even that we 
are doing all we might or even all we ought to do.” 
He however protested against the attempts of a sec- 
tion of the press to “belittle and disparage our 
efforts.”” Lork Kitchener was inclined to be optimis- 
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tic. ‘The Germans,” he said, “appear almost to 
have shot their bolt. Their advance in Russia, 
which at one time averaged five miles a day, now has 
diminished to less than one mile a day.”’ Referring 
to the Russian army, the Secretary for War declared 
that, far from falling out of the fighting list, as 
Germany fondly hoped, it is still a powerful and 
undefeated unit, and the determination and confi- 
dence of the troops fortified by the increasing supplies 
of munitions have risen in proportion to the strain 
imposed upon them. 

Lord Kitchener described the response for a call for 
recruits as “marvelous,” adding however: ‘But the 
problem how to insure the field force being kept at 
full strength is engaging our close attention and 
will, I hope, soon receive a practical solution. I do 
not for one instant doubt that whatever sacrifice 
may be proved necessary will be undertaken cheer- 
fully by our people.”’ This was the only portion of 
the speech which may be considered a reference to 
the possibility of conscription. Nevertheless, con- 
scription has become a very widely and excitedly 
discussed subject in the United Kingdom at the 
present time. An indication of this is a statement 
in the course of the debate in the House of Commons 
on Thursday by James Henry Thomas, Laborite, 
who is Assistant General Secretary of the Amalga- 
mated Society of Railway Servants, that every lodge 
of the Railway Union had informed the executive 
committee that on the introduction of conscription 
the men would stop work. “If the conscriptionists 
want an industrial revolution let them proceed with 
their agitation.” A political sensation was caused 
in London yesterday (Friday), by publication in the 
“Daily News’ of an alleged decision on the part of 
the minority in the British Cabinet to force through 
at the present session of Parliament a law making 
military service compulsory. The newspaper in 
question declared that if the coterie of ministers 
favoring conscription fail in their fight, the Cabinet 
will be disrupted. David Lloyd George is declared 
to be the leader of the pro-conscription group and 
to have as associates A. Bonar Law, Secretary of 
State for the Colonies; Winston Churchill, Chan- 
cellor for Duchy of Lancaster; Lord Curzon, Lord 
of Privy Seal; and Sir Edward Carson, Attorney- 
General. The ‘Daily News’ says that these leaders 
have pledged themselves to resign from the Govern- 
ment if their fight fails. 





An Imperial Ukase was issued in Petrograd on 
Thursday calling to the colors reserves of the terri- 
torial army. Assuming that the age limit has been 
fixed at 35 years, the call means a possible addition 
of 8,000,000 men to the Russian armies, including 
men who had passed through the first line of reserves 
and those who heretofore have been exempt. The 
French Parliament has before it a bill calling to the 
colors a contingent of 400,000 young men who in 
time of peace would begin military service in 1917. 
They are 18 and 19 years old. The bill was pre- 
sented in the name of President Poincare. A memo- 
randum written by M. Millerand, the Minister of 
War, accompanied the measure. It says: “To-day 
the contingent of 1916 completed their training. 
They now are in their camps awaiting employment. 
They will be sent to reinforce the armies in the 
course of the autumn. It appears now to be neces- 
sary to anticipate, in the event of the need of the 
contingent of 1917 for next spring. The minimum 





time for training is five months. It will be necessary, 
therefore, to call out this contingent in October, or, 
at the latest, in November.”’ The bill also author- 
izes the Government to retain at its disposition the 
class of 1888, which, under the old laws, would be 
automatically released from obligation to serve. 
These are men forty-eight years of age. They have 
not yet been called out. 





The Russian Cabinet resigned on Saturday last 
and a coalition cabinet, it is announced, will be 
formed in its stead. Some of the former ministers 
have posts in the new body, but it is expected that 
M. Goremykin, who as President of the Council of 
Ministers, served as Premier, will retire from active 
service. Meanwhile, the Russian Duma was pro- 
rogued on Thursday until the middle of November 
by order of the Czar. The final session lasted but 
three minutes. A dispatch from Petrograd declares 
that the prorogation was most unpopular. The 
radical paper ‘‘Den,”’ which has always been the 
severest critic of the Duma, said: ‘‘The country 
was dissatisfied with the Duma, but it was her 
Duma, her organ incarnating her hope and her 
strivings.”’ 





An official statement by the Russian War Office 
at Petrograd, issued yesterday, outlining conditions 
on the front from the Baltic provinces to Galicia, 
re-asserts successes over the Austro-Hungarians in 
the Tarnopol district and along the River Stripa. 
The Germans, the statement declared, were repulsed 
southwest of Dvinsk, but it admits that they have 
crossed the Viliya northwest of Vilna and that the 
Russians have fallen back at Pinsk. The Austrians 
are said also to be holding the fords of Stripa. Ac- 
cording to press advices, rear guard battles are being 
fought all along the Eastern front from Riga to the 
Rumanian border, and while the Germans continue 
to advance slowly in the north and centre, the Rus- 
sians in the south seem to be repeating their successes 
against the Austro-Germans. While these Russian 
victories not unnaturally are welcome in Russia and 
the Allied countries, as an evidence that the Russian 
armies are still able to take the offensive when well 
supplied with ammunition, there is an inclination, 
according to military critics, to exaggerate their im- 
portance. The engagements, however, keep the 
Austro-Germans busy and make it imperative to send 
re-enforcements southward which could be used to 
better advantage in the north where operations of much 
greater moment are being directed by Field Marshal 
von Hindenburg. This General, who began his 
offensive against the Vilna-Dvinsk railway a week 
ago, has not yet established himself on the line, his 
cavalry having been driven back. Nevertheless, he 
has forced the Russians across the Dvina River north 
of Dvinsk, placing that city in a rather dangerous 
position, and also has made some progress north of 
Vilna. To the south of the latter city, towards 
Grodno, the Russians are offering stubborn resistance 
and have the Germans firmly held. Something of 
the same kind has happened in the centre since Prince 
Leopold has been delayed in his advance. Field 


Marshall von Mackensen has passed his forces through 
the Pripet marshes and is now in possession of Pinsk. 
From this point southward the Russians are advanc- 
ing and have re-occupied a number of villages. 

In the Dardanelles there is little in the press ac- 
counts to justify any direct statements that progress 
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has,been made. The British losses in that campaign 


have totaled 87,630 up to Aug. 21. During the first 
year of the war the total British casualties in all 
fields were 381,982, according to an official statement 
made in Parliament this week. Of this number 
75,957 were killed and 251,068 wounded, while 54,957 
are missing and supposed to be either dead or pris- 
oners of war. 

In the western fields of operations there have been 
no sensational developments during the week, al- 
though the British and French troops are said to be 
keeping up a persistent artillery bombardment on the 
German lines. German Zeppelins have made six 
air raids on England during the last ten days. The 
damage, so far as the British censors have permitted 
the news to be cabled, has not been important. 





The German Ambassador in Washington, follow- 
ing the refusal of President Wilson to accept the ex- 
planation in the recent German note of the sinking 
of the Arabic, has cabled to his Government fea- 
tures of the evidence on file at our State Depart- 
ment. Such evidence is very clear that the steam- 
ship was not attempting to ram the submarine. 
The Ambassador again has declared that this inci- 
dent will be settled to the full satisfaction of the 
United States and Washington is inclined for the 
present to leave the negotiations in his hands. 
Meanwhile the German Government in a note from 
its Foreign Office to our Ambassador in Berlin has 
filed a qualified disclaimer of responsibility for the 
sinking of the steamship Hesperian. On the face 
of the evidence thus far at hand Berlin is satisfied 
that the vessel was not sunk by a German submarine, 
as no vessel of that description was in the vicinity 
on the date of the accident. The German conten- 
tion is that the vessel must have hit a mine. Wash- 
ington is now inclined to take that view in the 
absence of specific evidence to the contrary. 





Because of the inability of certain of the Latin- 
American members of the Mexican ‘Peace Confer- 
ence’ to reach Washington in time, Secretary of 
State Lansing announced that the meeting scheduled 
for Tuesday afternoon would be held in New York 
to-day (Saturday). The conferees, the Secretary 
said, then will consider the reply of General Carranza 
and the counter reports of Generals Villa and Zapata. 
It was said that no developments in Mexico or any 
change of policy by the United States figures in the 
postponement of the conference. 





The members of the Anglo-French Commission 
who are in New York to discuss the establishment of 
a loan or credit in this country by which the sterling 
and French exchanges can be adjusted to more nearly 
normal conditions, have had an active week. Re- 
ports at the close indicate that they have made dis- 
tinct progress. The utmost secrecy has attended 
their sessions, and the net result will not be known 
until official announcement is made, which, there is 
reason to believe, will be in the quite near future. 
The Commissioners without exception may be said 
to have produced an excellent impression in financial 
circles here because of their frankness and the tact 
they have invariably displayed. At first there was 
a tendency to believe that the negotiations would 
be conducted on the basis of a full billion-dollar loan 
secured by a series of British Treasury notes or bonds 
whose maturities were to extend from two to ten 





years. There was, too, some insistence on the part 
of American bankers at the outset of the necessity 
of depositing collateral for the loan. It is understood, 
however, that the negotiations during the closing 
days of the week did not contemplate the deposit 
of collateral. 

There is also reason to believe that instead of a 
billion dollars the total amount will not exceed 
$750,000,000 and may be as low as $500,000,000. 
The rate of interest, it is expected, will be 5% net; 
that is to say, any necessary commissions for under- 
writing, &c., will be paid by the borrowers. The 
bonds or notes are to be accepted as a first lien by 
both the English and French governments, and will 
not be subject to income taxation in either coun- 
try. That the negotiations are very close to the 
point of completion is suggested by the fact that 
James J. Hill and a number of Western financial 
authorities who have been in close touch with the 
Commission are leaving for their homes to-day. 
The loan presumably will be underwritten before it 
is announced. One phase of the reports that have 
come from the conferences is that the credit when 
arranged shall not be utilized for the purchase of 
war material, but that both England and France are to 
continue to send gold to this country to make pay- 
ments on contracts of this character. As we already 
have noted, however, the details of the conferences 
and the plans have been so completely guarded that 
it is not desirable to attempt definite forecasts of 
the final plan. 





By a decision on Thursday of the British Prize 
Court, American packing house products, said to be 
valued at about $15,000,000, were confiscated to 
the Crown. The decision was handed down by 
Sir Samuel Evans and, with the exception of the 
Cudahy Co., all American beef packers lost their 
appeals in the cases of various ships laden with beef 
products that had been seized on the ground that 
their cargoes were on their way to Germany. These 
cases have been the subject of much diplomatic 
correspondence. Sir Samuel held that nearly all 
of the goods were intended mainly for the use of 
German military and naval forces. To rule other- 
wise, he said, would be to allow one’s eyes to be 
blinded by theories and technicalities. The ships 
seized were, he said, carrying towards Copenhagen, 
when captured, more than thirteen times the amount 
of goods which under normal conditions would have 
been taken to that port. That fact gave practical 
and overwhelming assurance that the goods were 
intended to find their way to Germany, although of 
course, it did not prove conclusively that they were 
destined for that country. Sir Samuel gave leave 
to appeal, fixing security for the costs at $20,000, 
divisible among the applicants. He also gave 
the Crown attornies leave to appeal in the cases 
of the Cudahy and other claims which were al- 
lowed. 





The London market for securities has been without 
activity this week awaiting results from two in- 
fluences of importance that are pending. First of 
these influences is the result of the negotiations at 
New York for a large credit; and second the British 
Budget, which is to be promulgated next week and 
will enable British operators to judge the extent of 
the increased burdens that are confidently expected 
to be imposed by a much higher income tax. The 
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general tax at the present time is about 12144%. 
Some correspondents cable that it may be advanced 
as high as 25%, though this is as a general rule 
considered too oppressive to be a practical propo- 
sition. As is usual, however, the terms of the 
forthcoming Budget are maintained with absolute 
secrecy. While the increase in the tax may possibly 
not fulfill the highest estimates, there seems excellent 
reason for the belief that the exemptions of the smaller 
classes of incomes from taxation are to be still further 
curtailed. As to the loan negotiations in New York, 
London operators appear to be quite as much in the 
dark as those at New York. Nevertheless, the 
higher grade of investment stocks were well main- 
tained on the London Exchange, though the war 
loans were under some pressure early in the week. 
Canadian Pacific declined moderately, owing to the 
death of its President, Sir William Van Horne, 
early in the week. The war loans were inclined to 
greater firmness after the call on Tuesday of the 
regular 10% installment, involving, it is estimated, 
about £30,000,000. This transaction, however, did 
not appreciably influence the London money market. 
The foreign section of the London market is in more 
or less neglect, awaiting the results of the Paris 
settlement which is scheduled for Sept. 30. No 
definite action has thus far been taken on the pro- 
posed reduction of the minimum prices on the Lon- 
don Stock Exchange. The subject seems for the 
moment to have been shelved awaiting action on the 
Budget and the American loan. 





The Paris Bourse Parquet will on Sept. 30 liqui- 
date its own outstanding obligations besides advan- 
cing funds to the Coulisse to settle differences on 
that market. Dealings for the new account are now 
permitted provided funds or stocks are deposited in 
Paris with orders that they are not subject to the 
month-end settlement. It is expected that pre-war 
contracts in rentes will be liquidated at the basis 
of the last quotation (79.85) prior to the closing of 
the Bourse in July 1914. 

With the resumption of time bargains on the Paris 
Bourse, it is considered not unlikely that there will 
be a corresponding improvement in the volume of ac- 
tivity. The French Minister of Finance, M. Ribot, 
confirmed on Wednesday his previous intima- 
tion that the Government would soon issue a large 
loan. Settlements of balances on Bourse transac- 
tions that have remained open since the outbreak of 
the war will, he explained, be made on Sept. 30. 
This settlement would not be obligatory. It would be 
optional on terms decided upon and facilitated by a 
loan of 75,000,000 frances at 6%, made by the Bank 
of France to the Governing Committee of brokers. 
The settlement, he said, would be made on the basis 
of the closing prices of July 31 1914. The Finance 
Minister added that the Government’s 3% bonds on 
the market would be absorbed by one of the great 
financial houses which had consented to take them as 
fast as they were offered. Consequently, these bonds 
will not depress the market. M. Ribot is quoted by 
the “Temps” of Paris as asying: ‘‘Thanks to these 
arrangements made by financiers, in accord with the 
Ministry of Finance, the market little by little will 
become normal.”’ On the assembling of the French 
Parliament on Thursday, M. Ribot’s memoranda 
accompanying the bill introduced in the Chamber of 
Deputies, appropriating 6,200,000,000 francs ($1,- 
240,000,000) for the expenses of the last quarter of 





the year, say that France already has advanced 
650,000,000 francs ($130,000,000) to her Allies. 
According to the most recent financial reports, 
M. Ribot added, the average monthly war expenses 
of Russia are 1,800,000,000 frances ($360,000,000); 
Germany’s monthly war expenditures approached 
2,500,000,000 franes ($500,000,000), while Great 
Britain’s exceeded this amount. Tax receipts of the 
French Government during August were 242,000,000 
francs ($48,500,000), or only 50,000,000 francs ($10,- 
000,000) less than in August 1913. The Ministry 
of Finance, commenting on the details of this, af- 
firms that they indicate the progressive recovery in 
the economic life of the country. The French Cabi- 
net decided on Tuesday to create an Under Secre- 
taryship of State for Aviation and Aeronautics. The 
new post was given Rene Besnard, who previously 
has served as Minister of Labor, Minister of Colonies 
and Under Secretary of Finance. 





The official bank rates of Europe remain without 
change from 5% in London, Paris, Berlin, Vienna 
and Copenhagen; 54% in Norway, Sweden and 
Portugal; 6% in Italy and Russia, and 44% in. 
Switzerland and Amsterdam. Open market rates 
in London are 454@434% for short and 4 11-16@ 
434% for long bills. A week ago sixty-day bills 
were quoted at 434% and ninety at 434@4%%. 
Day-to-day funds at the British center continue at 
34@4%. A private discount rate of 334% is re- 
ported from Berlin; otherwise the open market rates 
on the Continent are understood to be entirely sub- 


ject to private negotiations based on the official 
Bank rates. 





A further decrease of £3,741,384 in its gold hold- 
ings was reported by the Bank of England this week, 
while the total reserve decreased £3,466,000 (note 
circulation having shown a contraction of £275,000); 
public deposits decreased £8,013,000, other deposits 
increased £4,226,000, while other securities (loans) 
decreased £275,000. The Bank’s gold holdings now 
stand at £63,737 ,837, against £48,720,492 a year ago 
and £42,007,766 in 1913. The reserve totals 
£50,672,000 against £32,547,762 one year ago and 
£31,761,426 in 1913. The proportion of reserve to 
liabilities decreased to 23.92% against 25.11% a 
week ago and comparing with 21.18% in 1914 and 
60.75% in 1913. The loan item aggregates £144,- 
954,000 against £113,792,525 in 1914 and £26,308,517 
in 1913. There was an increase last week of £2,- 
449,000 in the amount of Treasury bills outstanding. 
The Bank reports the amount of currency notes out- 
standing as of Sept. 11 at £60,403,562 against £57,- 
747,034 the week preceding. The amount ofgold 
held for the redemption of such notes remains at £28,- 
500,000. Our special correspondent furnishes the 
following details by cable of the gold movement into 
and out of the Bank for the Bank week: Inflow, 
£2,875,000 (of which £775,000 bar gold, £2,000,000 
foreign gold coin bought in the open market and 
£100,000 released from miscellaneous accounts); 
outflow, £6,616,000 (of which £250,000 bars and 
£1,492,000 foreign gold coin sold in the open market, 
£200,000 to Spain, £2,640,000 to America, £50,000 
to Switzerland, £500,000 ear-marked Egypt, £100,000 
Straits and £1,384,000 net sent to the interior of Great 
Britain). We add a tabular statement comparing for 


the last five years the different items in the Bank of 
England return: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


Sept. 15. Sept. 16. Sept. 17. Sept. 18. Sept. 20. 
£ £ £ £ £ 

Circulation. _...... 31,515,000 34,622,730 28,696,340 28,547,975 28,955,915 
Public deposits _...121,574,000 18,643,497 9,629,267 15,884,550 11,901,074 
Other deposits... .. 90,168,000 135,042,671 42,630,196 46,355,339 45,554,393 
Govern’t securities. 34,418,000 25,669,025 12,453,405 13,367,655 14,097,524 
Other securities. ...144,954,000 113,792,525 26,308,517 35,597,638 29,080,887 
Reserve notes and 

RR acnestivcans 50,672,000 32,547,762 31,761,426 31,534,460 32.572,834 
Coin and bullion... 63,737,837 48,720,492 42,007,766 41,632,435 43,078,749 
Proportion of reserve 

to liabilities..... 23.90% 21.18% 60.75% 50.64% 56.75% 
Bank rate...ccccoe 5% 5% 44% 4% 4% 





Another increase, namely 60,118,000 francs, in its 
gold holdings is reported by the Bank of France in its 
current weekly statement. This indicates the con- 
tinued activity with which the precious metal is 
being turned in by the working classes for Govern- 
ment paper. The silver holdings increased 295,000 
francs, note circulation showed a further expansion 
of 43,992,000 francs, general deposits increased 
122,555,000 francs, discounts decreased 18,028,000 
francs and treasury deposits increased 18,586,000 
francs. The Bank’s advances were reduced 1,482,- 
000 francs. The Bank’s gold stock, once again at a 
new high level, stands at 4,437,476,000 francs and 
compares with 4,141,350,000 francs in 1914 and 
3,447 950,000 francs in 1913. The silver stock aggre- 
gates 354,576,000 francs against 625,325,000 francs 
one year ago and 639,300,000 francs in 1913. Note 
circulation is almost exactly double that of a year 
ago, standing at 13,265,941,000 francs against 
6,683,184,785 in 1914 and 5,521,234,065 francs the 
year preceding. General deposits aggregate 2,541,- 
217,000 francs. A year ago the total was 947,571,861 
and two years ago 670,575,740 francs. Discounts 
aggregate 2,351,565,000 francs against 2,454,280,425 
francs and 1,408,834,115 francs one and two years 
ago, respectively. The Bank of France suspended 
publication of its statement last year as soon as the 
war began and did not resume until Feb. 4 1915; 
hence no closer comparison with last year’s 
condition than as of July 30 was available. These 
are the 1914 comparisons that are mentioned 
above. 





In local money circles there is no suggestion of 
any renewal of firmness, notwithstanding that we 
have about reached the period of greatest activity 
in connection with the requirements of the crops 
and that representatives of Great Britain and France 
are at this center negotiating a loan of large propor- 
tions. The fact that these negotiations are not prov- 
ing an influence of higher interest rates is not alto- 
gether surprising in view of the excessive supply of 
funds throughout the country, and the fact that it is 
not the purpose to withdraw any part of the pro- 
ceeds of the loan or credit from the country. These 
proceeds will merely be placed on deposits with Amer- 
ican banks and bankers and drawn against in pay- 
ment of food supplies and war materials of various 
times, and in this way will, as a broad proposition, 
be kept in more or less general availability in money 





circles. In fact, the more distant maturities are, 
if anything, a shade easier than a week ago, five and 
six months funds being quoted at a range of 3@314%, ! 
comparing with a single quotation of 344% a week 
ago. There seems, it must be conceded, slight 
prospect of any substantial advance in rates during 
the near future. Trade and industrial activity is 


not such as to require much preparation in the form | 
The iron and steel industry, it ' 


of money supplies. 


is true, is working very close to capacity, a condition 
for which foreign orders for war materials is in large 
measure responsible. In the textile industry on a 
more moderate scale similar conditions are ruling. 
As a broad proposition, the war order part of general 
business is being financed in a more or less indepen- 
dent way, and is not to that extent a day-to-day 
factor in the general money situation. Notwith- 
standing the seasonal demands of the agricultural 
sections, funds are continuing to pile up in New York 
on a sensational scale. Last Saturday’s New York 
Clearing House statement registered the further large 
addition of $15,012,080 to the surplus reserves of 
the banks and trust companies above requirements, 


_ the total of this item now being $224,122,990, com- 


paring with a deficit of $35,065,000 a year ago. 
The loan item in the statement showed an increase of 
$25,420,000, net demand deposits increased $22,- 
944,000, while net time deposits decreased $2,549,- 
000. Reserves in ‘own vaults’ increased $19,920,000 
to $522,157,000, including $447,806,000 in specie, 
while reserves in Federal Reserve banks increased 
$1,154,000 to $139,594,000 and reserves in other de- 
positaries decreased $1,915,000 to $29,736,000, 
thus indicating a net increase in the aggregate re- 
serve of $19,159,000 to $691,487,000. We refer to 
the bank statement in greater detail on a subsequent 
page. Reports are current of an additional ship- 
ment of gold from London being on its way via 
Halifax. Exact details, however, are not yet 
available. 

Referring to money rates in detail, demand loans 
have remained stationary within a range of 134@2%, 
these figures being the lowest and highest respectively 
each day, while 134% has been the general renewal 
basis. Time money quotations remain at 244% 
for sixty days, 234% for ninety days and 3% for 
four months, while for five and six months 3@3144% 
is the closing quotation, comparing with a single rate 
of 344% a week ago. Commercial paper is in very 
moderate supply and discounts have not been changed 
from 3@3'%% for sixty and ninety days endorsed 
bills receivable and for four to six months single 
names of choice character. Names not so favorably 
known require 334@4%. Bankers’ acceptances are 
2144.@2'%%, according to maturity. The Federal 
Reserve Board at Washington on Monday approved 
a rate of 3% on special commodity paper negotiated 
through the Philadelphia Reserve Bank, maturing 
in ninety days. The St. Louis Reserve Bank has 
been authorized to adopt the same rate, which also 
prevails at Dallas, Richmond and Atlanta for com- 
modity paper. The Board also approved a rate of 
314% for the Cleveland Reserve Bank on maturities 
not exceeding ten days. The ten-day discount rate 
for Philadelphia has been reduced this week to 244% 
from 3%. <A reduction from 4% to 4% in the rate 
on commercial paper over sixty days and not exceed- 
ing ninety days has also been approved for Phila- 
delphia. A rate of 344% on trade acceptances ma- 
turing within sixty days and a rate of 4% on trade ac- 
ceptances maturing in ninety days was also granted to 
the Richmond Bank. A rate of 34% on trade ac- 
ceptances has also been approved for the Boston 
Reserve Bank. The rediscount rate on paper 
over 60 to 90 days in the case of the Minneapolis 
Reserve Bank has been reduced from 5 to 44%, 
and in the case of the St. Louis Reserve Bank from 
414 to 4%. Discount rates at the Federal Reserve 
banks follow: 
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Maturities of— A nee Trade Acceptances. 
tural a 
Federal Reserve Over 30 | Over 60 |live stock Over 60 
Bank— 10 days | 30 days \daysto 60 daysto90| paper To 60 to 90 
and and days, days, over 90 | days in- days 
less. less. incl. incl. days. incl. incl. 
Boston ._..-.- 3 4 + a 5 3% 3% 
New York _-_- 3 4 4 4 5 3% 3% 
Philadelphia . 2% 4 4 4 5 wots ois 
Cleveland --_ ~~ 3% 4 4 4% 5 a mia 
Richmond ..- Se 4 4 4% 5 3% 4 
Atlanta._._.. “4 4 4 4% 5 aids sna 
Chicago ....- 4 4 4% 5 sie ad 
St. Louis__-- 3 4 4 4 5 3% 3% 
Minneapolis. és 4 4 4% 5 ene ose 
Kansas City _- oa 4 4 4 5 3% 3% 
Dallas__..._- eo 4 4 4% 5 3% 4 
San Francisco 3 3% 4 4% 5 3% 





Authorized rate for acceptances, 2 to 4%. On March 10 the Federal Reserve 
Board fixed the following rates for rediscounts between Federal Reserve banks: 
3% % for maturities of 30 days or less; 4% for maturities of over 30 days to 90 days, 
inclusive. 





The Sterling exchange market has been nervous 
and unsettled throughout the week, though toward 
the close a strong tone developed, reflecting presum- 
ably increased confidence in successful results from 
the negotiations that are now in progress to estab- 
lish a large Anglo-French credit in this country. 
Early in the week there was an accumulation of 
grain and cotton bills, owing to the backwardness 
of buyers and the failure of reports of a large importa- 
tion of gold to come by way of Halifax to definitely 
materialize. The weekly report of the Department 
of Commerce of trade figures of imports and exports 
through the leading customs districts indicated an 
export balance of only $6,672,241 for the week end- 
ing Sept. 11. This compares with an excess of $27,- 
616,721 the preceding week and $33,269,039 the 
week before. English sovereigns valued at approxi- 
mately $5,500,000 arrived at San Francisco on 
Thursday by the steamer Sonoma. It is understood 
that this metal will be deposited in the San Fran- 
cisco Mint for recoining. Early next month $8,- 
000,000 is expected to arrive. 

As compared with Friday of last week, sterling ex- 
change on Saturday opened unchanged, but later 
weakened, and quotations receded on rumors that 
considerable time must elapse before a satisfactory 
solution of the foreign exchange problem is reached 
by the bankers now in conference; prices ranged at 
4 6544@4 69144 for demand, 4 66144@4 70% for 
cable transfers and 4 63@4 64 for sixty days. On 
Monday weakness in the initial operations was fol- 
lowed by a firmer tone and the market closed strong, 
though dull throughout with little actual business 
transacted; demand bills, after touching 4 6414, ad- 
vanced to 4 67, cable transfers to 4 6514@4 68, with 
sixty days at 4 64. Sterling exchange fluctuated ir- 
regularly on Tuesday; opening quotations were 
easier, but subsequently prices rallied, although 
trading continued extremely dull and the range was 
a more or less nominal one, at 4 6544@4 6614 for 
demand, 4 6614@4 6714 for cable transfers and 
4 6334 @4 64 for sixty days; the disposition seemed 
to be to await developments as regards the Anglo- 
French loan negotiations. On Wednesday the inac- 
tivity was still in evidence and operations were on a 
small scale; rates again opened weak, then steadied, 
with demand slightly higher at 4 6514@4 66%, and 
sixty days at 4 64@4 6414; cable transfers ruled be- 
tween 4 6614 and 4 67. A firm tone with an advance 
of more than 4 cents in the pound sterling in the late 
dealings was recorded on Thursday, largely on more 
encouraging rumors concerning the better progress of 
negotiations for the huge foreign credit; demand 
moved up to 4674@4 70%, cable transfers to 
4 68@4 7034, and sixty days to 4 66@4 67144. On 


Friday the market ruled strong at the close, after 
some irregularity early in the day with the day’s range 





at 46914@4 73 for demand, 4 7014@4 73%4 for 
cable transfers and 468@469 for sixty days. 
Closing quotations were 4 69 for sixty days, 4 704% 
for demand and 471% for cable transfers. Com- 
mercial on banks nominal, documents for payment 
nominal. Seven-day grain bills at 469. Cotton 
for payment nominal; grain for payment nominal. 





The Continental exchanges ruled steadier; the Lon- 
don check rate in Paris closed at 27.45 against 27.92 
a week ago. In New York Paris checks closed at 
5 80 and cable transfers at 5 79 against 5 94 and 5 93, 
respectively, last week. Exchange on Berlin finished 
at 8314 for demand and 835 for cables against 8214 
and 8254 a week ago. Swiss exchange is 5 25 and 
5 24 for sight and cables, respectively, against 5 32 
and 531. Italian lires are 6 21 and 6 20 for sight 
and cables against 6 42 and 641. Bankers’ checks 
on Amsterdam are 403 and cables 4054 against 4044 
and 4014. Greek exchange remains at 5 27 for 
checks and 5 26 for cables. Copenhagen checks are 
25.85 against 25.80 a week ago and exchange on 
Norway and Sweden is 25.90 for checks against 25.85. 
Russian rubles are 4% point higher at 35. 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $2,803,000 net in cash as a result of the cur- 
rency movements for the week ending Sept. 17. 
Their receipts from the interior have aggregated 
$9,212,000, while the shipments have reached $6,- 
409,000. Adding the Sub-Treasury operations, 
which occasioned a gain of $6,226,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a gain 
of $9,029,000, as follows: 











Week ending Sept. 17. Into | Out of Net Change ia 

Banks. Banks. Bank Holdings. 
Banks’ interior movement._.....-.- | $9,212,000) $6,409,000 Gain $2,803,000 
Sub-Treasury operations. _.......--. 25,183,000; 18,957,000,Gain 6,226,000 





pe ee $34,395,000! $25,366,000 Gain $9,029,000 


The following table indicates the amount of bullion 
in the principal European banks: 








Sept. 16 1915. 
Gold. { 


Sept. 17 1914. 
Silver. 


Banks of | 





Silver. | Total. Gold. 

£ £ £ 
esscoses 63,737,837, 48,720,492 

14,584,840 192,087,200 *165653 680 
2,250,000 122,848,150, 80,683,950 
4,093 ,000 169 474,000 172,433,000 

12,140,000 63,718,000, 51,578,000 


Total. 





£ £ 
stasis the di 48,720,492 
25,013,280 190,666,960 
2,348,050 83,032,000 
5,866 ,000 178,299,000 
12,140,000 63,718,000 


£ 
England...) 63,737,837 
France - -./177 ,502,360 
Germany . 120,598,150 
Russia - ~~. 165,381,000 
Aus.Hune, 51,578,000 


Spain .... 29,355,000 29,480,000 58,835,000 21,818,000 27,436,000 49,254,000 
oe 45,811,000 4,670,000 50,481,000 44,546,000 3,000,000 47,546,000 
Netherl'ds, 31,644,000 157,500 31,801,500, 13,517,000 945,400 14,462,400 
Nat.Belgh 15,380,000, 600,000 15,980,000 15,380,000 600,000 15,980,000 
Switz'land| 9,624,900) -....... | 9,624,900| 8,674,600, -.-.---- 8,674,600 
Sweden ..; 6,299,000, ........ 6,299,000 5,736,000 -.......| 5,736,000 
Denmark.) 5,946,000) 309,000 6,255,000) 3,880,000 270,000 4,150,000 
Norway..| 3,434,000) -....... 3,434,000, 3,118,000 -------- 3,118,000 





Tot. week 726,291,247 68,284,340 794,575,587 635,738,722, 77,618,730 713,357,452 
Prev .week 726,919,861) 68,408,540 795,328,401 628,876,709 77,306,180 706,182,889 


c July 30 1914 in both years. h Aug. 6 1914 in both years. * July 301914. 











FINANCIAL AND MILITARY STATUS OF 
THE WAR. 

Mr. Asquith’s address to the House of Commons 
last Wednesday, on the position of England’s war 
finances, followed as it was by Lord Kitchener’s 
speech on the military situation and by M. Ribot’s 
estimates, next day, of the French position, threw its 
sidelight on several phases of the war as it now stands. 
Briefly, the Premier asked from the British Parlia- 
ment another war credit of $1,250,000,000. This 
is the seventh of such requisitions since the war be- 
gan and brings the total to $6,310,000,000. Mr. 
Asquith set forth frankly that England’s daily war 
expenditure now reached the sum of $17,500,000 and 
would probably continue to increase. The French 











880 


THE 


CHRONICLE 





[Vou. 101. 








Finance Minister’s estimates show that France, which 
three months ago was spending on the average 
$8,700,000 per day for war purposes, is now averag- 
ing more than $12,000,000, and M. Ribot also cal- 
culated a daily outlay of $12,000,000 for Russia and 
of nearly $17,000,000 for Germany. 

The striking facts about these figures are, first, 
the disproportionate financial burden shown to have 
fallen on England’s shoulders, and second, the rapid 
increase in the war’s daily cost to all participants 
combined. That England, according to the above 
estimates, is now spending more per day than any 
Continental Government, does not result from the 
mere fact that she is simultaneously maintaining a 
powerful navy and a considerable land force. It is 
rather a consequence, as was the similar relative 
showing under similar circumstances in the Napo- 
leonic Wars, of direct financial assistance by the Eng- 
lish Government to its allies. Mr. Asquith frankly 
stated, in his speech, that the Government’s ad- 
vances to the Allies and the Colonies, quite outside 
of its direct outlay on the war for its own account, 
have reached the formidable total of $1,250,000,000. 

Combining all the above estimates of daily war 
expenditure, it will appear that the four principal 
belligerents are spending not much less than $60,- 
000,000 daily, and that an increasing rate of outlay 
is probable. This is not at all surprising; the ex- 
perience of all protracted wars has been that such con- 
tinual mounting rate of expenditure is inevitable. 
Even the United States, which spent in 1861, at the 
beginning of the Civil War, about $1,000,000 per 
day, was disbursing nearly $3,000,000 for the same 
purpose in 1865. Precisely the same was true of the 
Napoleonic Wars. Therefore the question how long 
such a contest can continue without at last bringing 
all the belligerents to the position of waging war on 
the basis of irredeemable government paper can 
never be wholly overlooked. 

Mr. Asquith made the further important statement 
that three million Englishmen have enlisted in the 
army. Apparently, however, only a small part of 
these reserves are yet in action; for Lord Kitchener 
also set forth that Sir John French has received in 
reinforcements eleven divisions, comprising two hun- 
dred thousand men, and has extended his lines ac- 
cordingly. Apparently, then, by far the great bulk 
of the new recruits are still under training. On the 
other hand, if it is true that more than two and a 
half million English soldiers will presently be avail- 
able for active operations, the matter has a some- 
what significant bearing on the future of the campaign 
in France and Belgium. Lord Kitchener reviewed 
frankly, with an optimism perhaps necessary under 
the circumstances, the position of the military cam- 
paign. In Russia, as he puts it, “the Germans 
appear almost to have shot their bolt.’”’ His reason 
for this statement is that the Russian army has not 
been destroyed as a fighting unit, and is now re- 
sisting the invaders so effectively that the average 
rate of German advance into Russia, which lately 
was five miles per day, is now barely one mile. 

This virtual check, along with the approach of 
winter and the failure to capture the Russian army 
as a whole, means that the German campaign must 
be called a failure. ‘‘Russia,” the Secretary of War 
concluded, “with her vast territory, has always been 
able ultimately to envelop and annihilate large in- 
vading armies. And this she is certainly no less 
capable to do than she was a century ago.” It 





must be said that this is a rather evident effort to 
paint the picture in cheerful colors. Lloyd George 
put the case far less encouragingly in a public 
speech of a week ago, when he frankly declared that 
Russia “for the time being has ended her contribu- 
tion to European freedom”’; in other words, that she 
cannot be reckoned as an aggressive factor in the 
European campaign for many months to come. 

As to the campaigns on the western front and on 
the Italian border, Lord Kitchener spoke encourag- 
ingly, but was compelled to admit that, while the ad- 
vantages gained had been mostly on the side of the 
Allies, those advantages were relatively very small. 
As yet, indeed, a deadlock practically existed on both 
battlefronts. Regarding the Dardanelles campaign, 
Lord Kitchener frankly admitted the absence of any 
decisive achievement under “the enormous difficul- 
ties which have attended the operations.”’ He point- 
ed out somewhat emphatically—what, in fact, the 
dispatches have lately made rather clear—that finan- 
cial and political demoralization among the Turks 
themselves is increasing. That would, indeed, ap- 
pear to be inevitable, considering that Turkey was 
by all accounts forced into war by the intrigues of a 
small pro-German military clique. 

But the sum total even of Lord Kitchener’s cheer- 
ful speech did little more than testify to continued 
deadlock outside of Russia, to the fact that actual 
military achievement still remains on the side of the 
Germans, and to continuance of enormous pressure 
of the war burden on all belligerents. What conclu- 
sion, then, is to be drawn regarding the outcome 
of the war? Two recent articles in the London 
“Fortnightly Review” attempt partly to answer this 
question. One, by a colonel of the regular army, 
emphasizes first the fact that the alliance between 
England, France and Russia is stronger than before, 
and that recent public speeches and pledges by the 
Premiers of France and England and by the Emperor 
of Russia insure that condition. Regarding the 
situation on the western front, he argues that as a 
military question an invading army cannot stand 
still indefinitely. It must in the end either advance 
or retreat, and in this case its advance he believes 
to be impossible. This being so, his conclusion is 
that it favors the Allies, especially with the new 
reserves in training in England. 

The other article, by a well-known naval expert, 
begins by the epigrammatic statement that the 
Trafalgar of this war was fought on August 3 1914. 
Since that time, no effective resistance of any kind 
has been made by Germany on the seas. Indeed, 
it is further pointed out that even the great naval 
victory of October 21 1805 did not annihilate the 
navies of France and Spain, or insure to British 
commerce safety even on distant seas. The war 
on the ocean actually continued ten years longer, 
and all foreign commerce of Great Britain remained 
a precarious venture. The victory of 1914, he 
infers, was therefore infinitely more complete even 
than Trafalgar, and is bound to have a larger effect 
on the outcome of the war. 

The considerations pointed out in these two 
articles, especially in the second, are of interest to 
the extent that they show how easily one may over- 
estimate the importance of Germany’s victories in 
Russia. It is true that England’s victory on the 
sea has been complete, whereas Germany’s victory 
on land is still far from completeness. Nevertheless, 


itGZmust still be admitted that it is land victories 
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which in the ordinary course of the campaign will | 


end the war, and that the defeat of Russia has not 
only pushed these victories further into the back- 
ground, so far as concerns the Allies, but has re- 
duced to complete uncertainty the important and 
perhaps decisive question of participation in the 
war of the Balkan States. 








THE MILWAUKEE & ST. PAUL REPORT. 


The annual report of the Chicago Milwaukee & 
St. Paul Railway Co. furnishes a striking illustration 
of the trying conditions under which the operations 
even of the strongest and most favored properties 
are being carried on. Aggregate gross revenues 
during the twelve months ended June 30 1915 were 
reduced $2,178,326 as compared with the twelve 
months preceding, and by the practice of real econ- 
omy in operations the company managed to save 
$918,600 in expenses, cutting down the loss in net 
to $1,259,725. Unfortunately, however, there was 
another large addition to the taxes—an addition of 
over 15%, or $640,164, increasing the loss in net 
earnings to $1,899,899. 

In two years the charge for taxes has been raised 
not far from $1,000,000, the amount of that item for 
1913 having been $3,823,833, for 1914 $4,106,558, 
and for 1915 $4,746,721. Thus the experience of the 
Milwaukee & St. Paul in that respect has been like 
that of practically all other railroad properties and 
aside from the shrinkage in net income produced 
by advances in wages and higher prices for nearly 
everything else entering into the operating accounts 
of our transportation lines, railroad net earnings are 
being further whittled down in very important meas- 
ure through steadily augmenting charges for 
taxes. 

The inability of the railroads to get better rates 
for their transportation services as an offset to the 
rising cost of operations and the growth in the item 
of taxes is well known. Asa matter of fact, in the 
Milwaukee & St. Paul case the average rate received 
actually declined quite materially in the late year 
and the falling off in gross revenues to which we 
have referred is by no means to be ascribed alone to 
a loss in traffic. Indeed the volume of the freight 
traffic was actually larger for 1915 than it had been 
for 1914—that is measured by the number of tons 
of revenue freight moved one mile, which for the 
latest year was 8,185,988,375, against 8,079,689 ,505 
ton miles in 1914. Even in the actual number of 
tons of freight handled the aggregate for the latest 
year was practically up to that of the preceding year, 
the comparison being between 32,959,392 tons and 
33,007,277 tons. 

Study of the traffic statistics shows that the com- 
pany suffered from depression in the lumber indus- 
try, it having transported only 5,492,528 tons of 
forest products in the latest year against 6,037,668 
tons in the preceding year, and suffered also from the 
reaction in general trade as evidenced by the decline 
in the manufacturing tonnage and the general mer- 
chandise traffic. The tonnage of manufactures was 
5,371,232 tons against 5,776,169 tons in 1914 and 
the general merchandise freight (as measured by 
“commodities not specified’’) 3,526,519 tons against 
3,970,134 tons. But as an offset to this there was 


an increase in the agricultural tonnage and in animal | 


products (as a consequence of good crops) and an 
increase likewise in the mineral tonnage. Of pro- 








ducts of agriculture the tonnage in 1915 was 7,742,673 
tons against 7,162,250 tons, and of products of ani- 
mals 2,004,733 tons against 1,798,904 tons. The 
growth in the mineral tonnage was chiefly in the 
item of coal and in iron and other ores, the total of 
this mineral tonnage for 1915 being 8,821,707 tons 
against 8,262,152 tons for 1914. 

We presume the company suffered a substantial 
loss in traffic as a consequence of the competition of 
the Panama Canal. There is no reference, however, 
to the matter in the report and nothing in the statis- 
tics that will enable one to judge of the extent of 
the loss incurred on that account. The circumstance 
is of importance as indicating the presence of one 
other cause of loss of income that was beyond the 
control of the management. The point, though, on 
which we wish to lay more particular emphasis at 
this time is that the loss of gross revenue in the late 
year—at least in the case of the freight traffie— 
came from a diminution in rates, not a falling off in 
traffic. Of the loss of $2,178,326 in total gross 
revenues, $1,361,956 represented a decrease in the 
freight revenues, and while, as already shown, the 
aggregate of the revenue freight carried one mile was 
larger for 1915 than for 1914, the average revenue 
per ton of revenue freight moved one mile was only 
7.813 mills per ton per mile as against 8.078 mills per 
ton mile in the previous year. 

In the matter of expenses evidences of genuine 
economy of operations is found in a number of direc- 
tions. For instance, the train load of revenue freight, 
notwithstanding the unfavorable conditions existing 
as regards a number of items of traffic, was still fur- 
ther added to in 1915 after very substantial additions 
in the years immediately preceding. The develop- 
ment of operating economy in this latter particular is 
really very noteworthy, the trains having carried an 
average of 390 tons of revenue freight ‘‘per freight 
and mixed train mile’ in 1915, against 380 tons in 
1914, 357 tons in 1913 and only 308 tons in 1912, 
giving an increase in the train-load in three years 
of nearly 30%. Including company freight, the 
train-load in 1915 was 459 tons against 454 tons in 
1914 and 415 tons in 1913. 

We notice, too, on examining the details of the 
expense accounts, some important items of savings. 
It is proper to state here that allof the decrease, and 
more too, of $918,600 in total expenses, is found 
under the head of “Transportation Expenses.’”’ For 
maintenance account almost as much was spent in 
1915 as in 1914, the comparison being between 
$24,114,720 and $24,347,196. For transportation 
account, however, the outlays were only $35,697,961 
in 1915 against $36,848,933 in 1914. Scrutinizing 
these transportation expenses, we find a saving in fuel 
alone as compared with the year preceding of $572,- 
922, a saving of $118,786 in engine-house expenses, 
and of $230,188 in train men, besides $185,679 in 
train engine men, evidently made possible by the 
improved lading of the trains. 

This analysis of the revenue and the expense 
accounts is instructive as showing that as far ag 
was within the control of the management everything 
was done that could be done to improve net income. 
The fact that net income, nevertheless, fell off, was 
due entirely to causes beyond the control of the 
executive officials. The position of the Milwaukee & 
St. Paul property is well known. It built a 1,500- 
mile extension to the Pacific Coast, and the work, 
as it happened, had to be carried through during poor 
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times in the railway and financial world. This 
Pacific Coast line, however, was well planned and 
had the advantage that does not usually belong to 
new extensions, of tapping a number of populous 
centers and districts created by the previous building 
of other lines. 

To construct an extension of such magnitude is al- 
ways a precarious undertaking, but if it had not been 
for the advancesin wages, theincreasein taxes and the 
various other things that have tended to reduce rates 
and to increase operating cost, the company would 
doubtless have come through all right, especially as it 
had a large accumulated surplus to draw upon. As 
indicating one particular in which expenses are be- 
ing added to and net revenue reduced in ways not 
commonly thought of, we may point out that an 
increase in the general expenses in the late year of 
$198,859, as compared with the year preceding, is 
explained as “‘due largely to the additional help re- 
quired in preparing statistics for the Western Advance 
Rate Passenger and Freight Cases before the Inter- 
State and State Commissions.” 

In the late year there was special need for improved 
net income inasmuch as the company has been 
spending large sums in providing branches and feeders 
to its Pacific Coast extension and has thereby added 
considerably to the total of its funded debt and the 
aggregate of its yearly fixed charges. As we have 
seen, however, net income, instead of increasing, 
actually decreased and the loss was further accen- 
tuated by new additions to the taxes. Bond interest 
for the late year was $14,636,298 against $13,254,823 
in the year preceding, being an increase of over 
1 1-3 million dollars. The company formerly paid 
7% dividends on its common shares, but the rate was 
reduced some time ago to 5%,and the semi-annual 
dividend paid in Sept.1915 was madeonly2%. The 
income account shows that even the reduced rate of 
distribution was not earned in the late year, there 
being a deficit of $1,399,174 on the year’s income 
after allowance of 414% for the twelve months on the 
common shares, namely the 24% paid in March 
1915 and the2% paid in Sept.1915. This deficiency 
would be further increased by $242,884 to $1,642,058 
if account was taken of the deficits on the several 
subsidiary companies, namely the Tacoma Eastern, 
the Bellingham & Northern, the Gallatin Valley, 
the Milwaukee Terminal Ry. and the Big Black Foot 
Ry. At $1,642,058 the deficit is equal to nearly 
14%% on the $117,356,100 of common stock out- 
standing. Hence it may be said that while 44% 
was paid out of the late year’s income, only a little 
over 3% was actually earned—which, however, must 
be regarded in the circumstances as a pretty good 
showing, all things considered. 








a. ———$———— —_ 


THE CRUX OF THE LABOR PROBLEM. 


The fact that the strikes, of late so frequent, occur 
chiefly in industries engaged in the manufacture of 
war supplies should not divert attention from the 
perpetual unrest of labor. The notable fact in the 
settlement of strikes is that the men do not reach a 
condition of permanent contentment. They may 
gain shorter hours or increased pay, their general 
situation apart from their work may be improved, 
they have no better feeling toward the work itself. 
That remains in their eyes a drudgery, at best a 
necessary evil. Their mental attitude toward it is 
entirely unsympathetic, if not distinctly hostile. 





On all sides to-day industrial workers take little 
or no pride in their work. On the one hand, the 
agricultural laborer and on the other the salaried man 
or the employee in a higher position, may readily be 
found thoroughly interested in his occupation and 
constantly, in conventions or gatherings of his fellows, 
discussing the question how his work may be im- 
proved; the industrial wage earner never seems to 
raise the question. His mind is wholly on methods 
by which he may minimize his labor while increas- 
ing his pay. He has no interest in the work or the 
product. 

In an article in the “Atlantic Monthly” for Sep- 
tember on “The Progress of the Social Conscience,” 
ex-President Tucker of Dartmouth College comes in- 
cidentally to a consideration of this fact. He calls 
attention to the disregard of it by both the labor un- 
ions and the Socialists. Consequently, the unions, 
notwithstanding the place they have made for them- 
selves and their obvious necessity in the modern 
world, show no progress in securing contentment 
with their work, still less any of the old-time pride in 
it, on the part of their members, and give no evidence 
whatsoever that they are concerned about it. 

Socialism demands public ownership with what 
amounts practically to the abolition of private prop- 
erty, and a redistribution of labor, but that redistribu- 
tion of work fosters no love for it. Work still re- 
mains drudgery; diminished, perhaps, in the individ- 
ual case, in quantity, but not changed in character, 
while, in fact, incentive to engage in it is diminished 
and the attitude of the worker towards it remains the 
same. The right of the individual to work in con- 
ditions in which are preserved the incentives and the 
satisfactions that belong to work is not obtained, or 
indeed considered. 

The domestic affections of the working man are 
not to be doubted. His joy in his wife and children 
is as keen as that of any other man in the community, 
if, indeed, it is not more to him than it is to those to 
whom life brings greater abundance. As he gets on 
in years thereis no pleasure more sustaining than that 
which a man finds in his contentment with his life- 
work if he has it, and in the thought that he has put 
himself into it and, be it what it may, that it has 
been honest and true and useful, and so far consti- 
tutes his contribution to the world’s welfare. Itisa 
sorrowful fact that in any community or at any stage 
of social development, the thousands of industrial 
workers should be found entirely without that ex- 
perience. It is difficult to measure the significance 
of theloss. This is but one aspect of the injury to the 
workingman himself, and is quite apart from the evil 
wrought to the community by the perpetual unrest 
and discontent of those who should be its mainstay. 

Here, then, is the heart of the labor problem, a 
situation in which industrial disturbance is inevitable 
and constant. The question is, how shall it be 
changed. President Tucker points out that “our 
work may yield us the means of more outside en- 
joyment without increasing in the least our satis- 
faction in the work itself.’’ This is the statement on 
the strength of which we have written as we have 
above. He goes on: “But it is the daily task, with 
its rigid requirements, with the conditions it imposes, 
and the spirit it creates, that determines the charac- 
ter of a democracy. If we are to become in increas- 


ing degree an industrial democracy, it will be the 
industrial factor rather than the democratic which 
will give the shaping touch.” 
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To confirm this we might call attention to the tre- 
mendous and wide-reaching effect of the introduc- 
tion of modern machinery, and of its inevitable con- 
tinuance and further development. The strenuous 
efforts here and there to revive some ancient hand 
industry only serve to show how futile is the task. 
If they have any value at all it is only to spur mas- 
ter manufacturers to improve the character of their 
product. The machine in all its measureless ef- 
ficiency has come to stay. 

And it is by no means an evil. It has changed the 
entire aspect of society and has raised the level of 
human life exceedingly. Indeed, this is so widely 


felt that the wonder is that it has not done more. |. 


In answer to the charge that the workman who now 
all day long tends a machine is merely a drudge, 
in fact little better than a part of the machine itself, 
attention is called to his shorter hours, better pay, 
steadier work under better conditions and the greatly 
improved conditions of his home life. The contrast 
between the home of the weaver in Barrie’s ‘Window 
in Thrums” a century ago and that of the workmen 
in any New England manufacturing community may 
be taken as a measure of the material change. Since 
Dr. Carrol Wright first noted it in his governmental 
report the story has frequently been told of the way 
in which the workers of different nationalities, the 
Yankee farmers’ daughters, the Irish immigrants, 
the French-Canadians, the Italians, the Balkan 
Slavs, the Russian Jews, have succeeded one another 
in the mills of New England as their predecessors 
have passed on through them to better positions and 
a higher standard of living. Now it is urged that 
the workman at his machine can feel that, small and 
insignificant as is the article that in steady stream 
flows from it, the shaped bit of metal or wood, the 
tiny screw, the slender thread, the endless roll, it is 
going to form part of some greater whole, a sewing 
machine, a watch, a beautiful fabric, a book, a maga- 
zine which will carry light and help and civilization 
to the ends of the earth. He can feel himself a factor 
in the well-being of the world, his mental vision opens 
upon the universe; life even for him is worth living. 

All this may be said, indeed here and there one 
hears it said, but the fact remains that the industrial 
wage-earner to-day has no discoverable interest in 
his work, the betterments he claims and secures 
work no change and give no promise. That this 
should be the case with the most numerous single 
group in the community, and the group which, 
because of its sturdy strength, its disciplined habits, 
its particular intelligence and its general self-control, 
constitutes in some respects the most serious problem 
with which modern society is confronted. When all 
has been said about the many advantages of the wage 
system as “‘a measure of relative worth,” a “clean-cut 
agency for fixing productive values in terms of labor,”’ 
as a “relief from certain annoying responsibilities,’’ 
and as furnishing a “reasonably stable means of 
livelihood,” the fact remains that it fails at the 
essential point; in this day of advancing prosperity 
it leaves the workman discontented and without 
interest in his work. 

The only suggested solution of the difficulty lies 
in an interest in the business, however small it may 
be it is always enough to change one’s dispo- 
sition toward it. “Human rights in _ property 
rights,”” says President Tucker, “have yet to be 
recognized and satisfied. There lies the unfulfilled 


The field of profit-sharing and co-operation is a 
large one. Many experiments, some on a large scale, 
are in operation. When as in a profit-sharing manu- 
factory in Bridgeport, Conn., of which we gave a 
detailed account some time ago, the workmen come 
to the employer demanding that certain newly en- 
gaged men be dismissed because they do not do their 
work well enough, there is conclusive evidence that 
a new spirit prevails. The factory’s interest is 
theirs. Unhappily the trades unions are resenting 
‘benefits’ and profit-sharing for reasons of their own; 
but in some device of that kind the solution of the 
problem seems to lie. 





RESULTS FOR THE READING COMPANY IN 
AN UNFAVORABLE PERIOD. 


The Reading Company, perhaps more so than most 
other important railroad properties, had an unusually 
adverse state of things to contend against both in the 
fiscal year covered by the present report and the 
year immediately preceding. In one respect of 
course the situation of the Reading Company, as 
far as its railway transportation service is concerned, 
was precisely like that of other railroads, in that it 
has had to contend against a rising cost of operations 
brought about by higher wage scales and an increase 
in the cost of practically everything else entering 
into the operating accounts of the railroads. It is 
not this, however, that we have in mind in our allu- 
sion to the adverse circumstances under which the 
Reading Company’s business was conducted during 
the last two years. We refer rather to the industrial 
depression and inactive state of general trade, which 
was a much more important circumstance with East- 
ern roads serving the manufacturing and mineral 
regions than with Western roads having very few 
large industrial establishments and perhaps little or 
no mineral traffic. In the Reading case there was 
also this further drawback that as it is a large carrier 
of anthracite coal, the mild winter weather which 
prevailed in 1915 and 1914 operated to diminish the 
demand for hard coal, which goes so largely into fam- 
ily consumption, and that in turn acted to reduce the 
tonnage in anthracite. 

The extent to which the circumstances mentioned 
served to diminish both the traffic and revenues of 
the company is not generally appreciated until a 
study is made of the statistics in the report. Gross 
earnings of the Philadelphia & Reading Ry. for the 
late fiscal year were only $46,714,821 as against $49,- 
293,103 in the year preceding, and examination 
shows that all the leading items of traffic, namely 
the passenger business, the coal traffic and the mer- 
chandise tonnage contributed to the falling off. 
Through economies in operation and rigid curtail- 
ment of all expense outlays, operating expenses were 
cut down so as to make the loss in net comparatively 
small, the total of the net for 1915 standing at 
$15,589,434 against $15,924,179 in 1914. As a 
matter of fact, however, the 1915 loss is additional 
to a very considerable loss in both gross and net 
in the year preceding. It is not possible to carry the 
direct comparisons back to 1913, since the Inter- 
State Commerce Commission made a change in its 
classification of revenue accounts with the first of 
July 1914, one principal point of difference being 
that under the new classification both the gross reve- 
nues and the expenses from outside operations are 





task of humanizing industrialism.” 


now included in the general totals of the railway 
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company, where previously merely the net results 
from the outside operations were taken into the 
accounts. Using, however, the figures under the 
old classification as shown in the previous year’s 
report, we find that gross receipts then (on the old 
basis) were down no less than $3,439,347 and net 
earnings no less than $4,685,215. On the basis of 
the net results it is possible by adding on the net 
from outside operations to make a pretty close com- 
parison for the last three years. With the proper 
adjustments made, the net for 1915 at $15,589,434, 
while comparing with $15,924,179 for 1914, contrasts 
with about $20,500,000 for 1913. It is proper to 
state, however, that the fiscal year 1913 was a period 
of extraordinarily favorable conditions, just as the 
last two years have been periods of adverse conditions. 

The traffic statistics when carried back two years 
speak eloquently of the part played by the influences 
already mentioned in diminishing traffic and reve- 
nues. Thus, while the anthracite coal traffic was 
reduced from 12,860,092 tons in 1913 to 11,091,290 
tons in 1914, being a loss of 1,768,801 tons, in 1915 
there was an additional loss of 649,346 tons, bringing 
the anthracite traffic down to 10,441,944 tons. 
In the bituminous coal tonnage there has been striking 
development in recent years as part of the policy 
of the management to diversify and develop all 
avenues of traffic, and the expansion in this item of 
the coal traffic was not arrested even in 1914, but 
in 1915 even the bituminous coal traffic, as a result 
of the industrial depression prevailing, took a down- 
ward turn, it being reduced from 16,735,104 tons in 
1914 to 15,672,001 tons in 1915. 

After this decrease the bituminous tonnage still 
far exceeds the anthracite tonnage. It was five 
years ago that the bituminous traffic in volume for 
the first time surpassed the anthracite, and since then 
there has been a further addition to this class of coal 
traffic with each succeeding year until, as we have 
seen, the very latest year. At the time of the re- 
organization of the Reading property the quantity 
of bituminous coal moved was small, the soft coal 
traffic in 1896-97 having aggregated no more than 
1,690,228 tons. The advance from that figure to 
16,735,104 tons in 1914 and 15,672,001 tons in 1915 
obviously indicates prodigious growth. 

Combining the revenue from anthracite with that 
from bituminous there was a loss of $1,391,895 in 
1915 on the new basis of accounting, after a loss of 
$1,134,360 in 1914 on the old basis of accounting. 
The merchandise traffic first fell from 26,550,349 
tons to 23,042,126 tons, and then decreased further 
to 21,881,371 tons in 1915. The revenue from the 
merchandise traffic decreased $2,009,332 in 1914 on 
the old basis of accounting, and decreased further 
$324 ,867 on the new basis of accounting. The num- 
ber of passengers carried decreased from 27,620,457 
to 26,834,967 in 1914 and then to 23,709,536 in 1915. 

The chief importance of all these statistics is in 
their bearing on the Reading Company’s income 
account. The Philadelphia & Reading Ry. Co. had 
net income (after providing for fixed charges of every 
description and after appropriating $1,161,691 for 
“investment in physical property”) of $5,367,158, 
and the amount paid in dividends on the basis of 
the surplus for June 30 1914 was pretty nearly iden- 
tical in amount, being $5,310,212. This dividend 
counted to the same extent in the income of the 
Reading Company (the holding company) as the 
owner of all the stock of the railway company. In 





the previous¥year¥the¥ Reading} Company® had re- 





ceived no less than $8,496,340¥as‘dividends on its 
holdings of the railway company’s stock. 

It is a noteworthy circumstance that notwith- 
standing this loss of 3 million dollars in income 
from that source the Reading Company is able to 
show the full 8% dividends earned that are being paid 
on Reading common stock. In other words, the 
Reading Company on its own income statement 
shows $9,060,956 of surplus applicable to dividends 
on the income of the 12 months, while the call for 
4% dividend on the Ist and 2d preferred shares and 
of 8% on the common shares and for the sinking fund 
of $447,176 (which represented 5c. per ton on all 
anthracite coal mined during the calendar year 1914 
from lands owned and controlled by the Philadelphia 
& Reading Coal & Iron Co. and pledged under the 
general mortgage), besides $70,058 charged for mis- 
cellaneous adjustments, was $8,917,234. This, it 
should be distinctly remembered, is after appropria- 
tion by the railway company of $1,161,691 for the 
physical betterment of the property, and it does 
not take any account of the surplus on the operations 
of the Philadelphia & Reading Coal & Iron Co., 
which latter, however, for the latest year was not 
very large, being only $60,572, though for the pre- 
ceding year the profit of that company was $715,389. 

As pointed out in previous annual reviews, a dis- 
tinguishing feature in the affairs of the Reading prop- 
erty in recent years has been that little or nothing 
has been added to outstanding debt. This charac- 
teristic is again in evidence. During 1914-15 the 
funded indebtedness of the Reading Company was 
reduced $1,187,500. The Philadelphia & Reading 
Railway Co. on its part had only a trifling net in- 
crease, namely, $15,600, while the funded indebted- 
ness of the Coal & Iron Company was reduced 
$30,000. 





——E—EE 





RAILROAD GROSS EARNINGS FOR AUGUST. 


It seems anomalous, but is a fact, that while 
war orders are stimulating industrial activity in a 
number of directions and more particularly have 
led to a revival of the iron and steel industry, which 
in the past has always been considered a sort of 
barometer of the state of trade generally, no reflec- 
tion of this activity,in any common measure at least, 
is found in the returns of railroad gross earnings. 
Doubtless, in part the explanation is that the South 
remains in a state of depression because of the ill 
effects upon its main staple, cotton, of the European 
war, while in the West the grain movement has been 
on a greatly reduced scale, as contrasted with the 
exceptionally heavy movement of the corresponding 
period of last season. But, at all events, railroad 
earnings, speaking of them collectively, continue 
to show decreases, the only encouraging feature 
being that these decreases are no longer of the extra- 
ordinary magnitude witnessed earlier in the year. 

The occasion for these remarks is the presentation 
of our compilation of the gross revenues of the rail- 
roads for the month of August. This early compila- 
tion comprises only, as is always the case, the roads 
which make it a practice to furnish preliminary 
estimates of their gross receipts prior to the appear- 
ance of the audited returns of earnings and expenses. 
It covers 89,582 miles of road and _ includes 


mainly Southern cotton-carrying and Western grain- 
carrying roads (precisely the two groups of roads 
ffected by the adverse circumstances just noted), 
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and the three leading ‘Canadian ‘systems, "which 
latter, of course, are suffering from the depression 
in the Dominion of Canada growing out of the 
European war. On the 89,582 miles of road repre- 
sented our compilation registers a decrease of $3,- 
890,962, or 5.32%. This is smaller in both ratio 
and amount than the losses recorded in the early 
statements of other recent months and to that 
extent is encouraging, in showing that the'contraction 
in revenues is gradually approaching an end, but 
nevertheless loses some of its significance when it 
is remembered that comparison is with reduced 
earnings a year ago—this year’s loss, therefore, being 
additional to the loss sustained last year—and 
compares with indifferent results even in 1913. 

Our early statement for August last year (comprising 
substantially the same roads now represented) 
recorded a decrease of $4,955,479, or 6.37%. For 
August 1913 our early statement recorded only a 
nominal amount of gain, no more than $71,670, 
which was less than one-tenth of 1%. In the years 
immediately preceding, however, comparison in 
August was with fairly good earnings. Thus in 
August 1912 our early statement registered An in- 
crease of $6,276,721, or 8.79%, the roads included 
being substantially the same as those now repre- 
sented. In August 1911, likewise, the showing was 
not unfavorable, our early statement then showing 
$2,225,398 gain, or a little over 3%. In prior years, 
with the exception of the great contraction in 1908, 
the record of earnings in August was one of accumu- 
lating gains. In August 1910 our preliminary com- 
pilation showed an addition of $5,600,104, or 9.90%. 
In 1909, also, there was a gain, this being $6,102,600, 
or 11.77%. These two, though, only a little more 
than sufficed to make good the $10,691,980 loss ex- 
perienced in 1908. Preceding 1908 there were in- 
creases in each and every year back to 1896, as will 
appear from the following summary of the monthly 
totals drawn from our early compilations each year. 
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Mileage. 






































Gross Earnings. 
August. |— --— 
| Year Year In- Year Year | Increase (+) 
| Giren. Preced .\cr’se. Given. Preceding. | or Decrease (—). 
Team — ae 
Year Roads| Miles. | Miles. Q $ | $ | 3 | & 

1896 __ 120 | 89,991) 89,225) 0.82 38,801,525, 40,010,144; —1,208,619| 3.02 
1897 118 | 93,108) 91,625 1.62 43,190,342) 38,526,399! +4,663,943/ 12.62 
1898 __._| 121 | 94,185) 93,792) 0.42 46,632,848) 44,446,940; +2,1S5, 908} 4.92 
1899 _ _ 112 | 95,798) 94,771) 1.08 54,751,100 48,325,106) +6,425, 994) 13.29 
1900 _ 105 | 96,376) 93,157! 3.45 57,143,176) 53,731,004) +3,412, 172| 6.35 
1901 __ 96 | 99,951) 97,750| 2.25 65,155,714) 57,439,471) +7,716,243) 13.43 
1902 _ 76 | 90,102) 88,620) 1.67 58,887,908 56,213,712) +2,674, "196! 4.75 
1903 _ 76 | 98,126, 96,047) 2.16 72,505,067) 66,411,069) +6,093,998| 9.17 
1904 - 67 | 83,160) 81,248) 2.35 59,445,529) 57,494,231) 41,951,298] 3.39 
1905 | 56 | 81,055) 79,192) 2.26 58,859,481) 55,955,430! +2.904,051| 5.19 
1906 ____/| 68 | 92,788) 90,455) 2.58 79,344, 748) 70,099,249) +9,245,499/13.19 
1907 - 67 | 93,683) 92,898) 0.84 86,377, 190) 79,029,051, +7,348,139| 9.30 
1908 _ 52 82,513) 81,261) 1.54 59,649, 837) 70,341,817 |—10,691,980/ 15.20 
1909 - 49 | 78,484) 77,217; 1.65 57 953,811) 51,851,211) +6,102,600) 11.77 
1910____| 46 81,879} 78,874 3.81 62,005,137) 56,405,033) +5,600, 104} 9.90 
1911. 50 | 89'799| 87.984, 2.07 71,282/467| 69,057,069| +2,225,398| 3.22 
1912_ 47 | 89,691) 88,135| 1.77 77,638,413| 71,361,692) +6,276, '721| 8.79 
1913 46 | 90,217; 88,201; 2.29 77,975,309, 77,993,639 +71,670; 0.09 
1914__..; 47 | 92,136) 90,579) 1.72 73,690,353) 78,645,832) —4,955,479) 6.37 
1915 -._.| 45 | 89,582) 88,047) 1.74 69,231, 248, 73,122,210| —3,890,962| 5.32 
Jan.1to| Aug.| 31— | 

1896 ....| 116 | 88,742) 88, 000; 0.83 287,248, 002! \272,696, 995! +14,551,007| 5.33 
1897 ....| 114 | 92,379} 90,896 ; .62 298,238,929 291,932,827) + 6,306,102) 2.16 
1898 -___| 121 | 94 '185| 93,792) 0.42 337,683,518 |304,008 ,624 | + 33,674,894) 11.07 
1899 _ 110 | 95,484) 94,455) 1.08 378,241,765/ 348,511,473) + 29,730, :292| 8.53 
1900 __ 105 | 96, 376| 93,157) 3.45 417,335, ‘014 371,773,610) +45,561 404) 12. 25 
ee che wt 92 | 96 "056! 93,855| 2.34 417,198,174'376,726,858)| + 40,471,316) 10.74 
1902 ..../ 76 | 90, 102) 88,620) 1.67 429,366,197) \397, 306, 062) +32,069, 135} 8.07 
1903 _ 76 | 98,126) 96,047) 2.16 536,623,682 '475,299, 340) +61,324, 342) 12.90 
1904 _ 67 | 83 "160! 81, 248| 2.35 419,174,339 423,955, 840} —4,781,501) 1.12 
1905 ____ 55 | 80,798! 78,935) 2.26 421,764,129|/393,742,645) + 28, ‘021, 484) 7.12 
1906 _ | 66 92/507) 90,174| 2.59 575,472,692 498,726,455) + 76,746 237) 15. 39 
1907 67 | 93,683) 92,898) 0.84 636,734,664/575,891,850/ + 60,842,814) 10.57 
1908 _ 51 | 82,091) 80,891! 1.48 422,122,512/507,168,353|—-85,045,841/16.78 
1909 - 49 | 78,484| 77,217) 1.65 409,593,132/367,711 "841/441. 881,291/11.40 
1910_ 45 | 81,421) 78,432) 3.81 452,534,443/391,216,649)| + 61,317,794) 15.68 
1911 ---| 590 89,799| 87,984) 2.06 511,926,161'504,172, 509; +7, 753,642) 1.54 
1912__..| 47 | 89,691) 88,135) 1.77 549,470,466/ 509,252, 663) + 40,217,803) 7.91 
1913____| 47 | 89,691| 88,135] 1.77 549,470,466|509,252,663| +40,217,803| 7.91 
1914 __. 47 | 92,136) 90,579, 1.72 553,417,408 589,445,391) —36 027 "983 6.13 
1915 45 | 89,582! 88, 047’ 1.74 498,412, $97 541, 162,662'—42,719,765! 7.82 





Note. —Neither the earnings sof t the Mexican roads nor the mining operations of the 
anthracite coal roads are included in this table. 


We have adverted above to the contraction in the 
Western grain movement. The shrinkage was of 
large dimensions, but not because of any shortage 
in this season’s harvest, but because the new crops 
have been late in moving, in part because of wet 
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weather, | and. ‘also because comparison is with an 
exceptionally heavy movement in 1914, when grain 
prices reached extremely high figures following the 
outbreak of the European war. For the four weeks 
ending August 28 the receipts of wheat at the 
Western primary markets were only 27,986,000 
bushels this year, against 44,314,000 bushels in the 
corresponding four weeks of 1914; the receipts of 
corn only 11,988,000 bushels, against 17,650,000; 
of oats 22,701,000 bushels, against 37,337,000 
bushels; of barley 2,381,000 bushels, against 3,962,- 
000 bushels and of rye 878,000 bushels, against 
1,331,000 bushels. Altogether the receipts of the five 
cereals for the four weeks of 1915 aggregated only 
65,934,000 bushels, against 104,594,000 in the four 
weeks of 1914. The Western grain movement in 
our usual form is shown in the following summary : 
WESTERN FLOUR AND GRAIN RECEIPTS. 





Four weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end.Aug.28. (dbis .) (oush.) (bush .) (bush.) (bush.) (bush.) 
Chicago— 

1915_.._. 518,000 11,526,000 5,945,000 14,446,000 680,000 388,600 

1914___. 734,000 16,400,000 9,053,600 21,996,000 788,090 265,000 
M tlwaukee— 

1915.... 124,000 103 ,000 729,090 1,748,099 191,099 78,000 

1914__.__ 274,0C0 1,446,000 1,813,000 3,584,000 674,000 162,000 
St. Louis— 

1915.._.. 255,000 3,432,000 810,000 1,490,000 22,000 60,000 

1914__.. 343,000 3,736,000 1,408,000 2,210,000 55,000 89,000 
Toledo— 

i eo 641,000 246 ,000 we. sss * See 

Ecce: ‘aaah 693,000 233,000 1,280,000 3,099 9,000 
Detroti— 

= 24,000 232,009 208,000 OO 77 aeee - 

1914____ 36,000 411,000 188,000 Guaweee § caduia)§=6bebeS 
Cleveland— 

1915___- 50,000 190,000 231,000 8 ee 4,000 

1914 71,000 176,000 166,000 702,000 e eee 
Peoria— 

1915 140,000 732,000 1,097,090 1,611,000 78,000 49,000 

Seee.... 164,000 253 ,C00 1,555,000 2,116,000 132,000 12,000 
Duluth— 

_, irs Geese = =—«—is‘sé¥w a wntu 165,000 431,000 127,000 

i a eh Lee 6 wkance 105,000 434,000 161,000 
Minneapulis— ‘ 

Pees. &” setitink 4,492,090 412,000 1,045,000 979,000 172,000 

ee ee 7,636,000 518,000 2,124,000 1,875,000 632,000 
Kansas City— 

Ptcath " “seca 5,249,600 899,000 STeMmee . sdccce ansaee 

Path”  staead 10,019,000 874,090 CORE (ecccts 1,000 
Omaha— 

2 985,000 1,411,000 C—O 

Tinees saeanram 1,808,000 1,842,000 La § «scene. since 
Total of AU— 

1915___. 1,111,000 27,986,000 11,988,000 22,701,009 2,381,000 878,000 

1914___. 1,642,000 44,314,000 17,650,000 37,337,000 3,962,000 1,331,000 


The cotton movement in the South in August is 
never of large proportions, it being the beginning 
of the new crop year, but for 1915 was somewhat 
larger than for 1914. Depression in the South 
follows the low price ruling for the staple. The 
gross shipments overland for August 1915 were 
45,025 bales, against 22,225 bales; the receipts at 
the Southern outports were 131,454 bales, as against 
only 48,262 bales in August 1914, but comparing 
with 312,688 bales in August 1913, as will be seen 
by the table we now insert. 

RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 




















JANUARY 1 TO AUGUST 31 1915, 1914 AND 1913. 
August. | Since January 1. 
Ports. 
1915. ; 1914. | 1913. | 1915. | 1914. | 1913. 
oo eee ee bales_| 31,683 27,930/229,226|2,102,577/|1,291,637|1,177,820 
Sens te, BO... acdactas 4,478 638| 26,072) 402,768) 218,607) 293,615 
New Orleans. ..........-- 30,379 6,162) 6, 838) 1,226,079| 852,768) 489,068 
i a 1,624 545| 3,027) 78,988) 131,060 74,481 
Pensacola, &c...........-. 1,064 275 492) 88.416 57,796 41,918 
PD Stiwccs dvcecows 33,276| 5,494) 23,707) 965,385) 436,204) 325,713 
SG andis dee aee seal 550 shes 750| 155,250 67,900 54,884 
CO SSS 1,368) 842) 3,7 185,957 42,621 54,390 
 Sepegasgue chad. amit wes ae 110 
Ss 6 cckeooaebaut 5,638 635 12) 172,615 70,658 48,265 
DEE chi dcinces uo scuaat 21,258, 2,043) 17,922) 412,552) 219,163) 230,246 
Newport News, &c_-_----- 136, 3,698 633| 81,807) 110,185 63,248 
GE ccbdbnmeddccedeut 1131 ,454: 48,262|/312,688 5,874,25113 498,599 2,853,758 











A few roads § are distinguished for increases this 
time and among these the Chesapeake & Ohio is 
conspicuous, with a gain of $384,977. This follows 
a gain of over $200,000 in the same month last year 
and is due to the progressive development of this 
system. Some of the other roads by their present 
gains are merely recovering some of their losses of 
the previous year. This is true, for instance, of the 
Denver & Rio Grande, which now reports $147,900 
increase, but in August last year had no less than 
$226,000 decrease. 
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The Canadian Pacific leads off among the roads 
suffering losses with a decrease of $1,118,000 and 
this follows large decreases in both 1914 and 1913, 
so that the August earnings of this important system 
the present year were no more than $8,414,000, 
against $12,251,716 in August 1912. The Great 
Northern system in the United States has suffered 
a loss not a great deal less noteworthy and this like- 
wise follows a loss in the preceding year. In brief, 
the Great Northern falls behind $842,015 in August 
1915, after having sustained a decrease of $197,414 
in August 1914. The truth is, this year’s decreases 
are numerous and come from all sections of the 
country. Thus, the Illinois Central has lost $523,- 
236, the Southern Ry. $417,534, the Missouri 
Pacific $387,000, the Mobile & Ohio $143,959, the 


Missouri Kansas & Texas $124,045, the Buffalo 
Rochester & Pittsburgh $115,180, &c., &c. In 
the following we show all changes for the separate 
roads in amounts in excess of $30,000 whether in- 
creases or decreases. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST. 


Increases. Decreases. 
Chesapeake & Ohio_-_.__. $384,977 | Grand Trunk__-...-....- $267 859 
Denver & Rio Grande... 147, Canadian Northern... 174,800 
Western Maryland_-___-_- 134,527 | Mobile & Ohio.._._-.-.- 143,959 


Yazoo & Mississippi Vall-_ 89,610 | Missouri Kansas & Texas. 124,045 





Minneap St P&S 8S M_- 61,459 | Buffalo Rochester & Pitts 115,180 

Chicago & Alton___.___ 45.293 | Chicago Great Western_ 93,810 

Minneapolis & St Louis__ 85,845 

Representing 6 roads in Grand Trunk Pacific.... a78,077 

our compilation--—-_-_- $863,766 | St Louis Southwestern___ 76,000 

Louisville & Nashville_-_- 70,115 

Decreases.|Cinc New Orl & Tex Pac _ 69,144 

Canadian Pacific._...._- $1,118,000 | Alabama Great Southern- 61,325 

Great Northern... .... - 842,015| Texas & Pacific......._- 43 243 

Illinois Central....---..- 523.236 | 

Southern Railway... _ 417,534| Representing 18 ro 


Missouri Pacific. ........ 387 ,000 | in our can dation 06.001 187 

a These figures are for three weeks only. 

To complete our analysis we annex the following 
six-year comparisons of the earnings of leading roads 
arranged in groups. 

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 








August. 1915. 1914. 1913. 1912. 1911. 1910. 





$ $ $ $ $ 
9,532 ,000/11 ,434,459/12,251,716/10,421,904| 9,255,331 
1,309,309| 1,316,699 1,144,321 
365,045 304 ,602 
7,114,069 6,000,950 
904,698 818,207 ’ 692,405 
2,374,087} 2,539,020) 2,404,807 2,136,619) 


DE «owes 19,282 ,825/21 ,332,149'23 ,587 ,499 23,908,898 20,700,801! 19,303,823 


* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 


$ 
8,414,000 
1,215,499 
324,287 
6,074,640 
818,853 
2,435,546 


Canadian Pac. 
Chic Gt West* 
DulSoSh& Atl 
Great Northern 
Minn & St La 
MStP&SSM 




























































































August. 1915. 1914. | 1913. 1912. 1911. 1910. 
$ $ $ $ $ $ 
Buff Roch & P 989,083) 1,104,263; 1,087,337) 1,047,435 866,779 888,775 
Chic & Alton__| 1,373,855) 1,328,562; 1,483,112) 1,403,259] 1,402,455! 1,460,644 
Chic Ind & Lou 630,197 636,102 650,737 631,591 616,293 613,737 
Grand Trunk) | 
Gr Trk West}| 4,585,881) 4,853,740 5,154,213) 4,966,415) 4,502,674) 3,885,049 
DetGrH&M | } 
Canada Atl_/} 
TllinoisCentralc| 5,322,115| 5,845,351) 5,697,122) 5,586,528) 5,551,555! 5,328,014 
Tol Peo & W_- 110,559 116,977 126,238 120,003 117,692, 124,623 
Tol St L& W- 427,450; 411,007 426,503 370,815) 375,797; 364,744 
Wabash __.__- 2,793,294) 2,792,630 2,898,983) 2,937,189) 2,700,640| 2,756,976 
Western Md_- 897 ,656) 763,129 751,143) 668 ,643) 637,861; 702,582 
oo —_— 17,130,090 17,851,761 18,275,388'17,731,878 16,771,746 16,125,144 
c Includes earnings of Indianapolis Southern. 
EARNINGS OF SOUTHERN GROUP. 
| 
August. 1915. 1914. 1913. 1912. 1911. | 1910. 
$ $ $ $ 3 $ 
Ala Gt Southn 392,111 453 436 451,283 418,240) 364,144 386,658 
AlaNO&T P— 
NewOrl&NE 293 ,652 317,245 355,916 318,390 280,743 301,427 
Ala & Vicksb_ 127,507 138 ,626 152,953 151,265 131,065 149,938 
Vicks Sh & P_ 118,909 135,767 153 ,084 144,087 116,746 132,438 
Ches & Ohio_c_| 3,904,033) 3,519,056) 3,313,572| 3,214,299) 3,019,132) 2,949,328 
Cin NO&TP 759 ,644 828,788 852,415 832,707 804,189 834,604 
Lou & Nash_b_| 4,635,100) 4,705,215) 5,112,065| 4,892,953) 4,593,083) 4,567,267 
Mobile & Ohio 890,483) 1,034,442) 1,069,808) 1,008,002 897 201 920,322 
Southern Ry__| 5,270,510; 5,688,044) 5,757,180) 5,641,370) 5,265,620) 5,041,457 
Yazoo& MissV| 1,014,721 925,111 890,380 758,829) 810,490) 719,924 
__ Total --..~~!17,406,670 17,745,730'18,108 656 17,380,142 16,282,413' 16,003,363 
b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
¢ Includes Chesapeake & Ohio of Indiana beginning July 1 1910. 
EARNINGS OF SOUTHWESTERN GROUP. 
gens Weise feoinctalltagaal — 
August. 1915. | 1914. | 1913. | 1912. | 1911. | 1910. 
Fe Per OR PGE Se ee ee ee ee 
Colo & South_| 1,188,070) 1,202,389) 1,371,634) 1,223,248) 1,296,137) 1,483,650 
Denv & Rio G_| 2,226,300) 2,078,400) 2,305,175| 2,215,460) 2,188,086| 2,200,422 
Mo Kan & T_a| 2,575,288) 2,699,333) 2,963,540 2,691,722 2,381,034| 2,297,490 
Mo Pacific____| 4,964.000) 5,351,000) 5,514,130) 5,612,882 4,760,371| 4,723,542 
St Louis 8 W__ 878,000) 954,000; 1 122,176) 1,076,373 934,720) 960,178 
Texas & Pacific 1,405,297) 1,448,540) 1,506,809) 1,353 ,369 1,304,160) 1,294,383 
. 13,236 ,955| 13,733,662 14,787 ,464|14,173,054|12,864,508'12,959,665 








@ Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912. 





We now add our detailed statement for the month 
of August, comprising all the roads from which it 
has been possible to procure returns for that period 


up to the present time. 
GROSS EARNINGS AND MILEAGE IN AUGUST. 


























Gross Earnings. Mileage. 
Name of Road. : 
Inc.( +) or 
1915. 1914. | Dec. (—). | 1915.| 1914. 
$ $ $ | 
Alabama Great Southern_ 392,111 453 436 —61,325| 309)' 309 
Ala N O & Tex Pacific— 
New Orl & Northeast __ 293,652) 317,245 —23,593) 203) 203 
Alabama & Vicksburg_ 127,507 138,626 —11,119 142) 142 
Vicks Shrev & Pacific__ 118,909 135,76 —16,858 171} 171 
eS ae eager .591 217,681 —17,090| 293) 293 
Buffalo Roch & Pittsb___ 989,083] 1,104,263; —115,180) 586) 586 
Canadian Northern _____ 1,192,900) 1,367,7 —174,800) 4, ,670 
Canadian Pacific _______ 8,414,000} 9,532, —1,118,000/12 ,921'/12,039 
Chesapeake & Ohio_____ 3,904,033) 3,519,056} +384,977| 2,374 2,367 
Chicago & Alton________ 1,373 ,855| 1,328,562 +45,293) 1,033) 1,033 
Chicago Great Western__| 1,215,499] 1,309,30 —93,810| 1,427; 1,427 
Chicago Ind & Louisville_ 630,197 636,102 —5,905 622 617 
Cinc New Orl & Tex Pac- 59, 828,788 —69,144 336, 336 
Colorado & Southern____| 1,188,070] 1,202.389 —14,319| 1,828 1,867 
Denver & Rio Grande___! 2,226.3 ,078,4 +147,900) 2,576 2,585 
Denver & Salt Lake_____ | 187,800 170,773 +17,02 255| 255 
Detroit & Mackinac__-___ 88,106 8, —10,39 400 400 
Duluth South Shore & Atl 324.287| 295,400 +28,887| 626) 626 
Georgia Southern & Fla__ 161,862 188,182 —26 320 395 395 
Grand Trunk of Can___) | 
Grand Trunk Western}! 4,585,881) 4,853,740! —267,859) 4,533) 4,533 
Detroit Gr Hav & Mil 
Canada Atlantic____. 
Grand Trunk Pacific__..| y165,971 44, —78,077| 916) 916 
Great Northern._._....- 6,074,640) 6,916,655) —842,015' 8,102) 7.993 
Illinois Central... ..- 5,322,115) 5,845.351| —523,236 4,768) 4.769 
Louisville & Nashville...) 4,635,100) 4,705,215 —70,115 5,034) 4,941 
Mineral Range.....-. 90 ,344 73.696 +16,648 119 119 
Minneapolis & St Louis- 818,853; 904,698 —85,845 1,646) 1,646 
Iowa Central____.-.. | 
Minneap St Paul& SSM) 2,435,546) 2,374,087 +61,459) 4,190) 4,101 
Missouri Kansas & Texas a2,575,288) 2,699,333} —124,045 3,865) 3,865 
Missouri Pacific... - 4,964.000! 5,351,000} 387,000) 7,292) 7,284 
Mobile & Ohio... ...- 890.483) 1,034,442) —143,959| 1,122/ 1,122 
Nevada-California-Ore _. 33,657) 39,073) —5,.41 274 239 
Rio Grande Southern- --- 45,838) 51,433) —5,595 180 180 
St Louis Southwest_----- 878,000; 954,000) —76, 1,753) 1,753 
Southern Railway -—_-__._- 5,270,510 5,688,044) —417,534 7,022) 7,036 
Tenn Alabama & Georgia 7,639) 7,819 —180 97 97 
Texas & Pacific......... 1,405,297! 1,448,540 —43 243) 1,944) 1,885 
Toledo Peoria & Western_ 110,559} 116,977) —6,418| 248) 248 
Toledo St Louis & West__ 427,450} 411,007) +16,443 451 451 
| | eee oa 2,793,294 2,792,630) +664 2,518) 2,515 
Western Maryland__-_--_- 897,656, 763,129| +134,527, 664) 661 
Yazoo & Mississippi Vall_| 1 014,721) 925,111) +89,610, 1,382) 1,372 
Total (45 roads)_._--- 69,231,248 73,122,210 —3,890,962 89,582/88,047 
Net decrease (5.32%)--- | ; 











a Includes Texas Central in both years. 
v These figures are for three weeks only. 











WAR’S DEMANDS UPON AMERICAN CAPITAL. 


The tremendous drain which is being made at the present 
time upon the world’s investment funds was referred to in 
an address by Frank A. Vanderlip, President of the National 
City Bank of New York, delivered at the convention of the 
Edison Companies at Spring Lake, N. J. on the 16th inst. 
Mr. Vanderlip’s remarks bore for the greater part on the 
growth of the electrical business, the statistics for which 
he declared are among the most amazing of all modern in- 
dustry. In five years he pointed out the business in the 
electrical field doubled, the investment going from a half 
billion to a billion, and in the next five years it more than 
doubled again, the investment exceeding two billion. That 
there is plenty of room for further growth, and ample de- 
mand for electrical products to warrant further enlargement 
of their production, was the point emphasized by the speaker. 


In his further discussion he said: 

It is all well enough to be amazed at the total of more than two billion 
dollars invested in central lighting and power stations. ‘That total is im- 
pressive, but there is a fact even more impressive, and that is that in every 
forty days an amount of wealth as large as the entire cost of the construction 
and equipment of every power and lighting plant in this country is being 
consumed by the warring nations in Europe. The world’s investment 
funds are being drawn on at that tremendous rate. Our minds are begin- 
ning to comprehend a new unit in finance. We speak in terms in which 
we use totals of a billion dollars, and what is so distressing is that this billion 
dollar-totals, real dollars of wealth, real drafts on the investment fund, are 
being diverted to the melting pot of military waste. 

England, France and Germany were formerly bankers for the world. 
Capital from those countries helped largely in the development of your 
business. Since the beginning of the war these nation have furnished no 
new capital to other countries heretofore largely dependent upon them. 
Practically every country in South America has been caught in the midst 
of the construction of public works, the completion of which it was expected 
would be financed in Europe. Such countries are now turning to America 
for capital. It has been estimated that the European market in 1910 to 1913 
furnished for public utility development in this country one hundred 
million dollars per annum. To-day instead of placing new securities in 
Europe we are buying back securities that were formerly placed there. 
Instead of counting on fresh funds from that quarter we are giving consider- 
ation to carrying on interrupted development in other countries which had 
expected to finance in Europe. 

You are facing a period when the demands upon capital are going to be 
very great, and the rates are going to average higher than we have been 
used to. In addition to the requirements of foreign Governments, the 
railroads and industrials which have been pursuing a policy of retrench- 
ment will have importunate demands for capital. Certain industries, 


notably those engaged in the production of munitions of war, are growing 
rapidly and the improvement of their credit is placing them in a position 
to demand capital in large amounts. 

You may answer that in spite of this, money is plentiful, that the banks 
have extraordinary surplus reserves and are lending money at a lower 
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rate than they have done in years before. Do not be deceived by the 
present banking situation. Do not let low rates for bank loans lead you 
into any belief that the destruction of capital in Europe will not have its 
effect upon the price of investment capital in America. It is true that 
we see the lowest bank rates that we have known in years, and that there 
are the greatest surplus reserves that our banks have ever held, but there 
is an essential, fundamental difference between bank funds and investment 
funds. The great fund of money in the banks is not capital owned by 
the bankers that they may invest at will. It is a fund held by the bankers 
subject to the order of their depositors and must be invested in the main 
by the bankers in such manner that they can get it back at short notice. 
It is true that the banks at the moment find their most pressing problem 
as to the finding of ways to invest their idle funds, but they can only 
invest a moderate amount of these funds in securities that represent per- 
manent expenditures. There is nothing in these low bank rates to contra- 
vert the statement that investment funds promise to be increasingly 
difficult to obtain as long as the destruction of wealth and the prodigious 
borrowing by governments goes on. Our plethora of bank reserves is 
the result of dull business conditions, of changed reserve requirements 
under the law, and of a considerable influx of gold. We are in a position 
to expand bank loans to an unexampled amount. All that is promising 
for commerce, but it does not mean that money for permanent develop- 
ment is to be easily found. I have no doubt that while these excessive 
reserves last we are likely to see banks entering the investment field with 
their funds to a certain extent. Finding that they cannot employ their 
money in ordinary commercial loans they will employ some part of it in 
bond investments. 

One lesson, it seems to me, that our new financial relationships to the 
rest of the world should emphasize, is a very simple and old-time lesson, 
which we in our years of prosperity have too often forgotten—the lesson 
of thrift. We have an opportunity now, indeed we have a duty, to be- 
come a well-spring of capital for the world. Anxious hands are reaching 
toward us from every quarter. The old main sources of capital for the 
world’s material development may not have run permanently dry, but 
for the present at least, their supply is wholly diverted. While we shall 
ourselves feel the cessation of that flow in our own direction, there are 
other countries that are left with needs so pressing that our opportunity 
to supply those needs becomes almost an international obligation. So 
we face the need of a new fund of accumulated capital, a fund not only 
large enough to meet the demands of our own industrial development, in 
so far as those demands have heretofore been met by Europe, but large 
enough to pay back to Europe the greater part of what we have heretofore 
borrowed there, large enough also to now, in turn, make some great loans 
to the very sources of our former springs of capital, so that those nations 
may continue to buy from us our produce and products—and finally, 
large enough so that we may, in some considerable measure at least, take 
on the responsibilities of supplying other nations with development capital 
which they can no longer get in Europe. 


REGULATIONS GOVERNING BANKERS’ ACCEPTANCES 
BROADENED SO AS TO PERMIT RENEWALS. 

The Federal Reserve Board made known on the 10th inst. 
a new set of regulations governing bankers’ acceptances 
these latest rules bearing date Sept. 7 and superseding those 
issued April 2. The earlier regulations prohibited the bill 
being drawn or renewed after the goods financed by the 
acceptance had been surrendered to the purchaser or con- 
signee. A modification of this is witnessed in the present 
rules which set out that ‘‘the bill must not be renewed after 
the goods have been surrendered to the purchaser or con- 
signee except for such reasonable period as may have been 
agreed upon at the time of the opening of the credit as a 
condition incidental to the importation or exportation in- 
volved provided that the bill must not contain or be subject 
to any condition whereby the holder thereof is obligated 
to renew the same at maturity.’”’ While the Federal Reserve 
Board is said to have stated that there is no connection be- 
tween the revision of the regulations and the pending nego- 
tiations of the Anglo-French Commission with American 
bankers it has nevertheless been pointed out that the latest 
regulations might facilitate the credit loan sought on behalf 
of the Allies. In explanation of the regulations the fol- 


lowing statement was issued by the Reserve Board on the 10th: 

It has been the aim of the Board to do everything in its power to create 
for the American acceptance—that is, dollar exchange—a dominating posi- 
tion in the world market. Present conditions offer in this respect a great 
opportunity. In widening somewhat the facilities of Federal Reserve banks 
in dealing with American bankers’ acceptances the Board is attempting 
to give the member banks a larger opportunity for developing their sphere 
of usefulness in this respect. The United States should now do what 
Europe has done for many generations for the United States, that is to say, 
the bank facilities of the United States should be used for the carrying of im- 
port and export transactions for foreign countries just as much as Europe 
up to now carried by its acceptances the import and export transactions of 
the United States. In order to do this with the exchange market dis- 
organized it was thought that it would facilitate foreign transfers if liberal 
conditions should be allowed for the renewal of such drafts so as to enable 
these foreign countries to have ample time to procure the necessary cover 
against the acceptances drawn by them. 

We print below the regulations as they now stand: 
Circular No. 18. Series of 1915. (Supersedes Circular No. 11 of 1915.) 
FEDERAL RESERVE BOARD. 

Washington, Sept. 7 1915. 
BANKERS’ ACCEPTANCES. 

In its circular of Feb. 8 1915, accompanying publication of its first com- 
prehenisve regulation (Regulation D, series of 1915) on acceptances, the 
Board used the following language: 

“The acceptance is still in its infancy in the field of American banking. 
How rapid its development will be can not be foretold; but the development 
itself is certain. Opportunity is given by the Federal Reserve Act to 
assist the movement in this new direction; the present regulations are to be 
regarded as a first step and will be extended as circumstances and a reason- 
able regard for the other uses and needs of the credit facilities of the Federal 
Reserve system may warrant."’ 

In pursuance of this policy the Board, after prolonged and careful con- 
sideration of the matter in all its phases, has reached the conclusion that 











i 





the time is at hand for an extension of its acceptance regulation, as provided 


in the appended regulation (R). 
. ~ CHARLES 8S. HAMLIN, Governor. 
H. PARKER WILLIS, Secretary. 


Regulation R. Series of 1915. (Superseding Regulation J of 1915.) 


FEDERAL RESERVE BOARD. 
Washington, Sept. 7 1915. 
BANKERS’ ACCEPTANCES. 
I. Definition. 

In this regulation the term ‘‘acceptance”’ is defined as a draft or bill of 
exchange drawn to order, having a definite maturity, and payable in dollars, 
in the United States, the obligation to pay which has been accepted by an 
acknowledgment written or stamped and signed across the face of the 
instrument by the party on whom it is drawn; such agreement to be to the 
effect that the acceptor will pay at maturity according to the tenor of such 
draft or bill without qualifying conditions. 

II. Statutory Requirements Under Sections 13 and 14. 

Section 13 of the Federal Reserve Act as amended provides that— 

(a) Any Federal Reserve bank may discount acceptances: (1) which are 
based on the importation or exportation of goods; (2) which have a maturity 
at time of discount of not more than three months; and (3) which are in- 
dorsed by at least one member bank. 

(b) The amount of acceptances so discounted shall at no time exceed 
one-half the paid-up capital stock and surplus of the bank for which the re- 
discounts are made, except by authority of the Federal Reserve Board and 
of such general regulations as said Board may prescribe, but not to exceed 
the capital stock and surplus of such bank. 

(c) The aggregate of notes and bills bearing the signature or indorse- 
ment of any one person, company, firm, or corporation rediscounted for 
any one bank shall at no time exceed 10% of the unimpaired capital and 
surplus of said bank; but this restriction shall not apply to the discount of 
bills of exchange drawn in good faith against actually existing values. 

Section 14 of the Federal Reserve Act permits Federal Reserve banks, 
under regulations to be prescribed by the Federal Reserve Board, to pur- 
chase and sell in the oper market bankers’ acceptances, with or without 
the indorsement of a me er bank. 

III. Ruling. 

The Federal Reserve Board, exercising its power of regulation with 
reference to Paragraph II (b) hereof, rules as follows: 

Any Federal Reserve bank shall be permitted to discount for any mem- 
ber bank ‘‘bankers’ acceptances” as hereinafter defined up to an amount 
not to exceed the capital stock and surplus of the bank for which the re- 


discounts are made. 
IV. Eligibility. 


The Federal Reserve Board has determined that, until further order, 
to be eligible for discount under Section 13, by Federal Reserve banks, 
at the rates to be established for bankers’ acceptances: 

(a) Acceptances must comply with the provisions of Paragraph II (a), 
(b), (c) hereof: 

(b) Acceptances must have been made by a member bank, non-member 
bank, trust company, or by some firm, person, company, or corporation 
engaged in the business of accepting or discounting. Such acceptances 
will hereafter be referred to as ‘‘bankers’ "’ acceptances [Drafts and bills of 
exchange eligible for rediscount under Section 13, other than *‘ bankers’’ ac- 
ceptances, have been dealt with by Regulation B, series of 1915): 

(c) A bankers’ acceptance must be drawn by a purchaser or seller or other 
person, firm, company or corporation directly connected with the importa- 
tion or exportation of the goods involved in the transaction in which the 
acceptance originated, or by a ‘“‘banker.’’ The bill must not be renewed 
after the goods have been surrendered to the purchaser or consignee, ex- 
cept for such reasonable period as may have been agreed upon at the time 
of the opening of the credit as a condition incidental to the importation or 
exportation involved, provided that the bill must not contain or be subject 
to any condition whereby the holder thereof is obligated to renew the same 
at maturitv. 

(d) A banker's acceptance must bear on its face or be accompanied by 
evidence in form satisfactory to a Federal Reserve bank that it originated 
in, or is based upon, a transaction or transactions involving the importa- 
tion or exportation of goods. Such evidence may consist of a certificate 
on or accompanying the acceptance to the following effect: 

This acceptance is based upon a transaction involving the importation 
or exportation of goods. Reference No._...--. Name of acceptor__.... 

(e) Bankers’ acceptances, other than those of member banks, shall be 
eligible only after the acceptors shall have agreed in writing to furnish to the 
Federal Reserve banks of their respective districts, upon request, informa- 
tion concerning the nature of the transactions against which acceptances 
(certified or bearing evidence under IV (d) hereof) have been made. 

(f) A bill of exchange accepted by a ‘‘banker’’ may be considered as drawn 
in good faith against ‘‘actually existing values,"’ under II (c) hereof, when 
the acceptor is secured by a lien on or by transfer of title to the goods to be 
transported or by other adequate security; 

(g) Except in so far as they may be drawn in good faith against actually 
existing values, as under (f), the bills of any one drawer drawn on and ac- 
cepted by any firm, person, company, or corporation (other than a bank or 
trust company) engaged in the business of discounting and accepting, and 
discounted by a Federal Reserve bank, shall at no time exceed in the aggre- 
gate a sum equal to a definite percentage of the paid-in capital of such 
Federal Reserve bank; such percentage to be fixed from time to time by the 
Federal Reserve Board. 

(h) The aggregate of acceptances of any firm, person, company or cor- 
poration (other than a bank or trust company) engaged in the business of 
discounting or accepting, discounted or purchased by a Federal Reserve 
bank, shall at no time exceed a sum equal to a definite percentage of the 
paid-in capital of such Federal Reserve bank; such a percentage to be fixed 
from time to time by the Federal Reserve Board. 

To be eligible for purchase by Federal Reserve banks under Section 14, 
bankers’ acceptances must comply with all requirements and be subject 
to all limitations hereinbefore stated, except that they need not be indorsed 
by a member bank: Provided, however, That no Federal Reserve bank shall 
purchase the acceptance of a ‘‘banker’’ other than a member bank which 
does not bear the indorsement of a member bank, unless a Fedearl Reserve 
bank has first secured a satisfactory statement of the financial condition 
of the acceptor in form to be approved by the Federal Reserve Board. 

V. Policy as to Purchases. 

While it would appear impracticable to fix a maximum sum or percentage 
up to which Federal Reserve banks may invest in bankers’ acceptances, 
both under Section 13 and Section 14, it will be necessary to watch care- 
fully the aggregate amount to be held from time to time. In framing their 
policy with respect to transactions in acceptances, Federal Reserve banks 
will have to consider not only the local demands to be expected from their 
own members, but also requirements to be met in other districts. The plan 
to be followed must in each case adapt itself to the constantly varying 


needs of the country. 
CHARLES 8. HAMLIN, Governor. 


H. PARKER WILLIS, Secretary. 
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URGES RETURN TO NATIONAL BANKS OF CAPITAL 
SUBSCRIBED TO FEDERAL RESERVE BANKS. 
That the goldfreserve amassed in the Federal Reserve 
banks is almost certain to prove ample to take care of the 
rediscounting needs of business through member banks, and 
that if this be the case the capital stock subscribed by 
national banks to the Reserve banks should be returned, is 


the belief expressed by Frank C. Mortimer, Cashier of the }; 


First National Bank of Berkeley, Cal. Mr. Mortimer 
advanced this opinion in the course of an address which he 
delivered on Aug. 19 at the annual convention in San Fran- 
cisco of the American Institute of Banking. Upon this 
point he said: 


Already it is indicated, almost to a certainty, that the gold reserve massed 
in the several Reserve banks, with the additional reserves soon to be 
paid in, will be ample to take care of the rediscounting needs of business 
through member banks. If this prove to be true, it will be clear that 
there will be no necessity for continuing that part of the law which requires 
national banks to supply capitalization for the Federal Reserve banks. 
Is is atready foreshadowed that there may be no need for employing such 
c pital. 

It follows, therefore, that the capital subscribed by the national banks 
could equitably be returned to them. 

The present law appears to place the Federal Reserve banks in competi- 
tion with member tanks through open market operations. This has 
already been availed of by the purchase of warrants and other instruments 
of credit. The abnormally heavy reserves now carried by national tanks 
might have been profitably employed by them, at fair rates of interest, 
through the purchase of the very obligations now held by the Federal 
Reserve banks. 

The open market operations of the Federal banks are expected, in a 
measure, to regulate interest rates throughout the country and should be 
exercised in the manner indicated. Since their organization there has been 
no complaint regarding abnormally high intercst charges. Therefore, there 
appears to be no valid reason for any open market operations at this time. 

In buying in the open market the Reserve banks already have been in 
competition with member banks, and they appear to have demonstrated 
that they are operating, not altogether as emergency banks, to be used 
during periods of financial stress but as open competitors of member banks. 

The question naturally arises: At times, when there is no demand for the 
rediscounting privilege, are the Federal Reserve banks forced to compete 
with member banks by going into the open market and buying municipal 
and other warrants, in order that they may earn expenses and pay the 
expected dividend of 6%? 

If this is the situation, there exists a very good reason for the return 
of the capitalization to the member banks and the elimination of the implied 
obligation on the part of the Reserve banks of earning a dividend of 6%. 

The return of the capital stock of Federal Reserve banks to member 
banks has more than incidentai bearing on the success of the whole system. 
With the elimination of this feature, which never has set well upon the 
national banks, the State banks, recognizing the value of the rediscount 
feature, in all probabiiity would voluntarily and quickly apply for 
membership. 

Thus would be brought about a realization of the desire of the Federai 
Reserve Board, expressed in the first paregraph of Circular 14, dated 
June 7 1915, which reads as follows: 

“A unified banking system, embracing in its membership the well- 
managed banks of the country, small and large, State and national, is the 
aim of the Federal Reserve Act.”’ 


During the course of his remarks, which have been printed 
in pamphlet form, Mr. Mortimer touched upon the subject 
of trust functions as bestowed on national banks by the 
Reserve Act, and said: 


One change which materially affects national banks is conferring on them 
certain functions heretofore enjoyed only by trust companies. 

By special permit, under Section 2, the Federal Reserve Board is prepared 
to authorize national banks to act as trustees, executors, or registrars of 
stocks and bonds. Separate trust departments must be established and 
such funds and records must be kept separate and apart from the general 
funds and books of the bank. In this connection it is interesting to note 
that serious objection to the exercise of such functions by national banks 
already has been made in several States. It is difficult to understand when 
one takes a logical view of things, why such objection should be made, in 


the face of the invasion of the commercial banking field by the trust com- 
panies themselves. 


If it is right for trust companies to compete with national banks for 
commercial business there can be no rcasonabtie objection to the performance 
by national banks of certain acts heretofore considered to be essentially 
the business of trust companics. 


NO DEMAND FOR CROP FUNDS IN KANSAS CITY 
AND MINNEAPOLIS. 

Seeretary of the Treasury McAdoo made public on Thurs- 
day communications indicating that no demand exists in 
the Kansas City and Minneapolis Federal Reserve districts 
for the deposit of Government moneys for financing the 
crops. In announcing last week his intention to deposit 
$5,000,000 in each of the three Federal Reserve banks in 
the South, Secretary McAdoo stated that the South is the 
only section of the country where Government funds would 
appear to be helpful, but if it should develop that crop 
deposits were needed in any other section of the country 
the Treasury Department would be ready to extend assis- 
tance to such sections. In the case of the Kansas Federal 
Reserve Bank, the Deputy Reserve Agent, Asa E. Ramsay, 
says: 


We are in receipt of yours of the 9th inst., in which you offer to deposit 
Government funds with the Federal Reserve Bank of Kansas City. Beg to 


advise that I do not anticipate we will need the assistance of Government 
Our district has baan full of money, so to speak, and: 


funds this season. 








while the demand is increasing now, I do not think it will reach the point 
where we will be unable to handle it with our own resources. 

We thank you for your kind offer, and assure you we will not hesitate 
request a deposit of Government funds in case the necessity arises. 


From John H. Rich, Reserve Agent of the Minneapolis 


to 


. Federal Reserve Bank, Secretary McAdoo had the following 


advices: 


I am very appreciative of your offer of the 9th inst., to place on deposit 
in this bank funds of the Government to bo used in assisting the moving 
and marketing of the Northwestern crops. At this time the Northwest 
is amply supplied with funds and rates for money are very low. This bank 
has ample resources to meet the current demands upon it and still provide 
a very considerable reserve against any emergency that may arise before 
the crop has reached its markets. What proportion of our own resources 
we will bo able to employ for this purpose is, I rogret to say, still something 
of a question with us and there would seem to be no purpose in requesting 
the deposit of large funds of the general Government until there is a suffi- 


cient demand upon us to indicate the approach of a period when such aid 
can be profitably employed. 


Should such a period of heavy demand come upon us, affording an oppor- 
tunity to offectively employ Government funds, thore will, undoubtedly, 
be indications in advance that will permit me to advise you of the oppor- 
tunity to ultilize Government funds in such a way as to afford practical 
assistance to the agricultural interest of this district. In such an event, 
I shall be glad to take advantage of your kind offer and would, therefore, 
suggest that this subject be held open for determination at a later date and 
in accordance with such situation as may then develop. 


DALLAS RESERVE BANK TO AID IN FINANCING 
COTTON CROP. 

Action toward assisting in the financing of the cotton 
crop was taken by the Directors of the Dallas Federal Reserve 
Bank on the 8thinst. In conformity with the circular of the 
Reserve Board covering commodity paper, issued under 
date of Sept. 3, the Dallas Reserve Bank has authorized a 
preferential rate of 3% on cotton or commodity paper having 
not more than ninety days to run. As stated in these 
columns last week, the Federal Reserve Board made known 
regulations permitting the Reserve banks to give special rates 
for the rediscount of “commodity paper,” which is defined 
to cover notes secured by warehouse receipts based on cot- 
ton. Member banks will be charged only 3% for redis- 
counting such paper, provided, however, that they do not 
levy a charge in excess of 6% on the makers of the notes, 
including all commissions and expenses. 

The action of the Directors of the Dallas Bank in author- 
izing a preferential rate of 3%, was taken, as is known, in 
view of the fact that the Secretary of the Treasury has 
deposited with that institution $5,000,000 to increase its 
facilities and to assist the member banks of the Eleventh 
District in bringing about a gradual marketing of the cotton 
crop. In adopting the resolution the Board emphasized 
the fact that the interests of the producers were being given 
primary consideration and that the farmer was not to pay in 
excess of 6% on such paper. 








The Dallas Board has ratified the recent purchase of the 
building at the northeast corner of Commerce and Martin 
streets at a cost of $112,500. The building is now under- 
going renovation and will be occupied by the Reserve Bank 
as a permanent home about Nov. 1. 








OLD COLONY TRUST BECOMES MEMBER OF BOSTON 
CLEARING HOUSE. 

The Old Colony Trust Company of Boston, which recently 
joined the Federal Reserve System, became a member of the 
Boston Clearing House Association on the 13th inst. It is 
reported that this is the first time that a trust company has 
been admitted to membership in the Boston Association. 
The Old Colony now clears direct rather than through na- 
tional banks, as it was forced to do prior to becoming a mem- 
ber. 


NEW ORLEANS FEDERAL RESERVE BRANCH OPENS. 


The New Orleans branch of the Atlanta Federal Reserve 
Bank, which is the first branch authorized under the Reserve 
Act, opened for business on the 10th inst. in the Exchange 
Bank Building at the corner of Carondelet and Union streets. 
There were no ceremonies attendant on the opening,although 
a number of bankers and business men called during the day 
to congratulate Marcus Walker, Managing Director of the 
branch, and to exchange greetings with the staff of the bank. 
The following telegram was received at the branch from 
M. B. Welborn, Federal Reserve Agent and Chairman of 
the Board of the Atlanta Reserve Bank: 


My hearty congratulations on opening of branch bank. I am sure the 
establishment of this institution will be of great benefit to your section 
and the facilities should be used freely by your member banks in taking 
care of cotton, our great staple product. Would welcome discounts by 
your bank of two or three million doilars within next ten days. 

The new branch was elected to membership in the New 


Orleans Clearing House on the 9th inst. In addition to Mr. 
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Walker, the officials of the branch are Dr. P. H. Saunders, 
Chairman of the Board, and C. G. Dunn, Cashier. 








RAILROADS SEEK TO OPEN WESTERN RATE 
ADVANCE CASE. 


A petition asking that the Inter-State Commerce Com- 
mission vacate its order in the Western rate advance case 
was filed with that body on the 15th inst. As indicated in 
these columns, the decision of the Commission on the appli- 
cation of 41 roads in Western Classification territory for 
inerease in rates on certain articles was rendered on Aug. 11. 
The petition has been filed by T. J. Norton, representing 
the Atchison Topeka & Santa Fe RR., and W. F. Dickinson, 
Attorney for the reeeivers of the Rock Island. The purpose 
of the petition is to reopen the matter so that the railroads 
may submit arguments to prove that the increases allowed 
are not sufficient to afford reasonable compensation. No 
brief accompanied the petition, but counsel for the carriers 
announced that if the Commission granted the plea and the 
case was reopened for argument, briefs would be submitted 
later in support of the advances asked for. 

A petition was also filed by W. E. Lamb, Attorney for 
the Illinois Coal Operators Association, and others, which 
also sought to reopen the case. This petition contends 
that the order entered by the Commission had caused higher 
rates on coal shipments from points in Illinois, south of 
Chicago, than exist from Lake dock points. It is alleged 
that the effect of this is to bring about discrimination in 
favor of the Lake dock points against the points south of 
Chicago. 

The total increases asked by the Western roads in the 
advance rate case were $7,604,247, while the increase per- 
mitted by the Commission was estimated at only $1,600,000, 
or about 4 of 1% of the total freight revenue for 1914 of 
the carriers involved. The new rates were to become 
effective on the 30th inst. 








DECREASE IN NUMBER OF IDLE CARS. 


As is natural at this season of the year, a decrease in the 
number of idle cars on the railroads of the United States is 
now occurring from month to month, but the number of 
such idle cars is still above that of the corresponding date in 
1914. The report of the American Railway Association, 
which was issued on Sept. 10, places the number of idle cars 
on Sept. 1 at 189,919, which compares with 266,312 on 
Aug. 1, but with only 165,244 on Sept. 1 last year. The 
statement of the Association setting forth these figures is 
printed below: 


THE AMERICAN RAILWAY ASSOCIATION. 
New York, September 10 1915. 
The Committee presents herewith Statistical Statement No. 8, giving 
a summary of freight car surpluses and shortages for September Ist 1915, 
with comparisons: 


SS yyy 189,919 
i iitccnccnacneudstn SS | Setar 266,312 
ye | Se Sepeteopeega 165,244 


The surplus for Aug. 1 1915, shown above, includes figures reported since 
the issue of Statistical Statement No. 7. 

The decreases in surplus under Aug. 1 1915 are chiefly in Group 2 (East), 
Groups 3 and 6 (Central North), Group 5 (Southeast) in box, coal and 
gondola cars; and in Group 11 (Canada) in box cars. 


t,o Diiiscessenennane 6,260 
I a ok cine 2 See ee 948 
te | Eee 1,918 


The shortage for Aug. 1 1915, shown above, includes figures reported 
since the issue of Statistical Statement No. 7. 

The increases in shortage over Aug. 1 1915 are chiefly in Groups 3 and 
6 (Central North) in box cars; and in Group 4 (East) in coal car . 

The figures by classes of cars follow: 





Classes— Surplus. Shortage. 
eee ae eee ee eee See 102,385 3,367 
et endcpiiabktectibaitbidactd dults hbdG ime we 10,273 181 
Ce GE GOS, Bik cdi otic kédnsedesuve 40,919 2,332 
sds kbd, San Uta boctliedldstwoaneiun 36,342 380 

189,919 6,260 


ARTHUR HALE, Chairman, 
Committee on Relations Between Railroads. 





HOSTILITY TO RAILROADS A DRAWBACK TO 
PROSPERITY. 

That the hostility of the people against the railroads is 
the greatest drawback to prosperity in the northwestern 
section of the country was the opinion expressed by Arthur 
Reynolds, Vice-President of the Continental & Commercial 
National Bank of Chicago, in an address before the recent 
convention of the Washington Bankers’ Association. Mr. 
Reynolds said in part: 

The greatest drawback to prosperity in this section of the country is 
due to the attitude of the people against the railroads. The railroads buy 
40% of the lumber used from this country, but.they are not buying anything 
now because of the opposition that has developed in the minds of the people 
against them, as reflected in the law-making bodies of the country and 
S tate. 





There will be no decided change for the better in business until we get a 
better public opinion in the United States towards the railroads and finance 
in general. We must win more people over to an understanding of what 
business men and banxers in the country are trying to do. 

Mr. Reynolds during the course of his remarks found some 
fault with the Federal Reserve system, but said that in a gen- 


eral way it satisfied the requirements of the country. 








DECISION AGAINST CHICAGO BOARD OF TRADE IN 
ANTI-TRUST SUIT. 

A ruling for the Government in its suit against the Chicago 
Board of Trade for alleged violation of the Sherman anti- 
trust law by arbitrarily fixing the price of grain to be re- 
ceived in Chicago, was handed down on the 8th inst. by 
U.S. District Judge Landis. As heretofore stated, the suit, 
which was filed by the Government on Feb. 11 1913, was 
directed particularly against the practice of fixing the “eall 
price” of grain each day after trading hours. The “call 
price’? has been abolished by the Board of Trade since the 
suit was started, but, according to the Government, another 
rule has been substituted, the effect of which is being watched. 
Aceording to the Government’s petition, grain bought by 
members of the Board prior to shipment, or while in transit 
to Chicago, was designated after each day’s session as 
“grain to arrive” and it was stated that the Board estab- 
lished under its rules a public “call’? for corn, oats, wheat 
and rye “to arrive.”” The Government charged that as a 
result of this practice the Board fixed the price to be offered 
for such staples bought or sold from the closing hour to the 
opening of the following day. The petition alleged that the 
rule resulted in a conspiracy and combination to prevent 
competition. The trial of the case took place last January. 
Judge Landis ordered that a decree be given for the Govern- 
ment against the Board of Trade. District Attorney Clyne, 
who represented the Government in the proceedings, stated 
that as soon as the deeree is formulated the new rule which 
has been substituted for the old “call rule’ will be examined 
in the light of the language of the deeree. 








THE FOREIGN COMMERCE OF FRANCE FOR THE FIRST 
SEVEN MONTHS OF 1915. 
[From ‘‘L’Economiste Francais,” August 28 1915.] 




















First Seven Months Inc. (+) or 
Imports— 1915. 1914. Dec. (—). 
Articles of food__...- francs_1,190,065,000 1,093,672,000 +96 ,393,000 
Material needed for manuf're 1,748,222,000 2,960,588,000 —1,212,366,000 
Manufactured articles. -_-__-_- 1,326,104,000 929,886.000 +396,218,000 
has cactiucewa cedenne 4,264,391 ,000 4,984,146,000 —719,755,000 
Exports— 
pg eee 321,845,000 417,237,000 —95 392,000 
Material needed for manuf're 359,605,000 1,104,091,000 —744,486,000 


Manufactured articles_----- 883,312,000 2,015,572,000 —1,132,260,000 


131,523,000 314,053,000 —182,530,000 
TOD cocucnwiccsssonsee 1,696,285,000 3,850,953,000 —2,154,668,000 


* Of which 3,649,000 francs were for parcel post containing silk fabric 
and silk floss. The corresponding figure for 1914 was 22,514,000 franes. 























ANGLO-FRENCH MISSION STUDIES EXCHANGE 
SITUATION. 

The joint Anglo-French Commission which arrived in New 
York last week and has, since that time, been conferring 
with American bankers with a view to adjusting the foreign 
exchange situation, was understood last night to have 
neared conclusions in its negotiations covering the 
proposed loan. The mission has devoted itself to a 
thorough study of the exchange markets and kindred 
subjects. This information was contained in an official 
statement given out by it on Thursday. It was pointed out 
that ‘“‘so much has already been accomplished in ascertaining 
the exact facts of the situation that it is hoped that the time 
for some definite statement as to progress will soon arrive.” 
The announcement, which was given out by Baron Reading, 


Chairman of the mission, said: 

The mission has nothing of frosh importance to say. Its members have 
continued, largely in their individual capacities—and occasionally as a 
body—the discussions already begun with reference to the exchange 
markets and kindred subjects. 

Figures have basen collected going to show the total exports in recent 
years of cotton, grain and other foodstuffs to Great Britain, the totals of 
such figures having such a dirset bearing on the question of establishing 
credits in this country. The figures as published in one of the newspapers 
this morning give the total commodity exports of this country last year 
to Great Britain, Canada and France as: approximately $1,600,000,000, 
the great part of that being for articles of normal export. These figures, if 
correct, as we assume them to be, indicate the great volume of interna- 
tional trade involved in this whole situation. 

As to any actual negotiations covering a proposed loan, it is almost toe: 
much to say that they are actually under way as yet, but so much has al- 
ready been accomplished in ascertaining the exact facts of the situation 
that it is hoped that the time for some definite statement as to progress 
will soon arrive. 
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The Anglo-French mission is composed of four British and 
two French representatives. In addition to Baron Reading, 
the English members include Sir Edward Hopkinson Holden, 
Chairman of the London City & Midland Bank; Sir Edward 
Babington Smith, President of the National Bank of Turkey, 
and Basil P. Blackett, an expert from the British Treasury. 
The French representatives are M. Ernest Mallett, Regent 
of the Bank of France, and M. Octave Homberg, who repre- 
sents the French Forgein Office. The headquarters of the 
commission are at the Biltmore Hotel in this city. OnMon- 
day Baron Reading made a statement for the newspapers 


which we reprint below from the “Journal of Commerce”’: 

We are not in a position to make a statement at the present time because 
we are studying the conditions in New York and elsewhere in relation to 
American exchange on London and Paris. We have received a very con- 
siderable number of persons, prominent bankers and other gentlemen, who 
are interested in the stability of exchange. 

The one thing that is very striking about it is that everybody is agreed, 
as one would expect, in the great importance to be attributed to regulating 
the exchange so as to provide more stabie conditions in exchange than 
have obtained recently. 

The sudden and considerable drop in exchange naturally disturbs, and 
must disturb, commercial relations between the countries—the United 
States and Great Britain and France—inasmuch as it makes it so difficult 
to see ahead what the rate of exchange will be; and moreover, because 
naturally it makes such a material difference in the prices to be received 
by the American and the prices to be paid by the Englishman and the 
Frenchman. 

There is a consensus of opinion that it is eminently desirable that some 
step be made by which stability of this exchange can be secured. You 
have here in the States very large surpluses of foodstuffs and other materials 
which you want to export. We, on the other hand, want to import these 
goods from you. To the commercial man, nothing is more difficult than 
to arrange fixed prices when there is instability of exchange, such as we 
have had recently. 

We cannot say more than that at the present, but that generally reflects 
vur views on the situation. 





ANALYSIS OF OUR FOREIGN COMMERCE FOR JULY 
AND THE SEVEN MONTHS. 

The detailed monthly statement of the foreign trade of the 
United States was completed by the Bureau of Foreign and 
Domestic Commerce, Department of Commerce, on Sept. 16. 
The imports and exports by great groups during the month 
of July and the seven months ending with July 1915, are 
presented in the following statement: 


—-Month of July—— —7 Mos. end. with July— 
Groups. 1915. 1914. 1915. 1914. 
Imports— $ $ $ $ 


Crude materials for 








use in manufac’g. 57,736,235 48,433,946 382,005,240 395,483,117 
Foodstuffs in crude 

condition and food 

Dn 6. eee 16,464,362 18,852,517 128,970,833 142,296,987 
Foodstuffs partly or 

wholly manuf'd.. 23,907,692 26,759,823 183,712,778 158,078,224 
Mfrs. for further use 

in manufacturing. 23,524,781 24,695,188 140,751,412 179,554,085 
Mfrs. ready for con- 

sumption__...._- 21,148,111 39,806,149 166,415,558 255,861,254 
Miscellaneous. ..-..- 463 556 1,129,668 7,198,737 9,319,706 

Total imports. -...143,244,737 159,677,291 1,009,054,558 1,140,593,.373 

Exports— 


Crude materials for 





use in manufac’g_ 26,736,359 22,656,281 351,195,033 328,277,076 
Foodstuffs in crude 
condition and food 
animals-_........ 16,602,408 27,937,100 263,439,384 80,195,409 
Foodstuffs partly or 
wholly manufac’d 47,622,973 17,988,203 362,830,346 152,088,991 
Mfrs. for further use 
in manufacturing. 42,133,560 29,584,204 245,024,949 224,483,711 
Mfrs. ready for con- 
sumption__.....- 118,800,691 52,519,267 640,163,267 389,555,162 
Miscellaneous. __-__- 12,767,509 274,604 74,847 ,868 4,075,936 
Total domestic ex- 
a 264,663,500 150,959,659 1,937,500,847 1,178,676,285 
Foreign merchandise 
Guported ........ 4,311,110 3,179,288 33 ,282 ,268 22 305,877 





Total exports.._.268,974,610 154,138,947 1,970,783,115 1,200,982,162 

The increase in the exports for July, 1915, in the item 
“miscellaneous” to a total of $12,767,509 arises from the 
exportation of horses in that month to the value of $9,867,- 
257, of mules to the value of $2,825,142 and of seeds valued 
at $57,594. 


NO JURISDICTION BY RESERVE BOARD OVER ANGLO- 
FRENCH CREDIT. 

In reply to a letter from Senator Lewis of Illinois protesting 
against the proposed loan for which the Anglo-French Com- 
missioin is negotiating, the Federal Reserve Board has stated 
that it has no jurisdiction over loans with foreign govern- 
ments. The Board also points out that it has no knowledge 








of the facts attending the negotiations except what it has 
learned through the newspapers. 
sent out yesterday, said: 

Your letter of Sept. 13 has been received. The question you have raised 


wil! receive consideration in case the matter raised by you should come 
efore the Roard, 


The letter, which was 





The Board has no knowledge concerning the matter you present except 
what has appeared during the past few days in the public press, nor has it 
any jurisdiction over the negotiation of loans with foreign Governments. 


Earlier in the week it was stated that the Government, 
while taking no part in the loan negotiations, had decided 
that no violation of American neutrality would be involved 
in the establishment of the proposed credit. Secretary of 
State Lansing made this clear on the 15th inst. when he re- 
iterated the views of this Government upon credit loans 
previously made known. The State Department officials, 
it is said, view the new loan as what is known as a “credit 
loan,’’ to pay for obligations incurred, or about to be in- 
curred, for the purchase of supplies. Such a loan is viewed 
as a private commercial transaction, not differing from the 
traffic in contraband or othér war supplies, over which a 
neutral government is not obligated to exercise any control. 

= =— 


GERMAN OPPOSITION TO PROPOSED BRITISH LOAN. 


An appeal to American bank depositors generally, and 
more particularly to those affiliated with the National 
German-American Alliance, to protest against the use of their 
money for the proposed Anglo-French loan, has been circula- 
ted by Dr. Charles J. Hexamer, President of the Alliance. 
Dr. Hexamer attacks the “‘Money Trust” and calls upon “all 
patriotic American citizens to pass resolutions in every Ameri- 
can society or association to express their abhorrence of 
this unpatriotic and pro-British scheme’’; it furthermore 
urges them to appeal to the President of the United States 
“to thwart this evil conspiracy.”” We quote the circular is- 
sued by him in full below: 


Fellow Citizens: The most sinister inf!uence in our national life has 
been the Money Trust. The Anglo-American compination of money in- 
terests, supported by a large part of the Anglo-American press, which it 
controls, is doing everything in its power not only to supply England and 
her atlies with munitions of war, but it is also bent upon driving our peaceful 
nation into the war as an aily of England. The prime movers of the 
allied Anglo-American money interests are now also actuaily engaged in 
formulating the nefarious plot of robbing the American people of their 
savings which were in good faith deposited by them in our banks, in trust 
and life insurance companies and in our savings funds for home use. They 
want to aid Engiand and to enable her to continue the war,which she is 
now waging to retain the mastery of the seas and to control the commerce 
of all the worid for ail times. 

I call upon all patriotic American citizens to pass resoiutions in every 
American society or association to express their abhorrence of this un- 
patriotic and pro-British scheme and to earnestly appeal to the President 
of the United States and the Secretary of State to thwart this evil con- 
spiracy; a conspiracy which would rob the American people of the money 
wherewith it can alone develop the natural resources of our land, increase 
our industries and extend our own commerce across the seas, improve our 
means of internal transportation and aid our agriculture. 

I call upon every true American to write to every financial institution in 
which he has deposited money, protesting against the use of his money 
for the proposed Anglo-French $1,000,000,000 !oan. 

Cc. J. HEXAMER. 


John Harsen Rhoades, of the Stock Exchange house of 
Rhoades & Co., has taken occasion to reply to Dr. Hexamer’s 
protest, in which he defends the participation of Americans 


in the loan. Mr. Rhoades sets out his views as follows: 
New York, Sept. 16. 
Dr. Charles Hexamer, President National German-American Alliance: 

Dear Sir.—I have read with interest your letter addressed to me, as 
a fellow-citizen, appearing in the press this morning, and presume a reply 
is in order. 

While Americans cannot but be jealous of England’s prestige in her 
control of the seas, I am bound to say that I am quite satisfied with the 
way in which she has exercised that control. It is to be hoped that the 
day will come when we shall command the seas, but we shall never com- 
mand the seas nor anything else until we are willing to play our part as 
international bankers. As a banker and a citizen I see no reason why we 
should not loan the Allies such money as they desire without collateral for 
ten years at 5%. How on earth can we expect to do business if we are 
unwilling to make loans? If we would play the part of a progressive 
nation, we have the opportunity to become the financial center of the 
world. Come, let us choose whom we will,for second place, but America 
first. 

It seems to me rather important to add that throughout the war I have 
endeavored to maintain an attitude of strict neutrality, so much so that I 
have been accused of being pro-German. I am not a member of the 
Money Trust. I own nobody and nobody owns me. But as one who has 
had twenty-five years’ experience as a dealer in bonds I should say that 
such a loan without collateral, as suggested, would be a safe investment. 
A similar loan to Germany would be just as commendable, but under the 
circumstances, and inasmuch as we are not able to sell goods to Germany, it 
might not seem unfair if we demanded a bit of collateral and a higher rate 
of interest. Favor for favor is the business man’s creed. 

Yours very truly, 
JOHN HARSEN RHOADES. 














BANK STOCK TO BE INCLUDED IN ASSESSMENT OF 
STATE DIRECT TAX. 

The New York State Tax Commission has discovered a 
decision of the Court of Appeals rendered in 1907 which 
makes the stock of banks of credit and discount taxable. 
This decision, which was handed down in the case of the 
People ex rel. City of Geneva vs. Board of Supervisors of 
Ontario County, was unearthed by the Commission while 
it was preparing the equalization table for taxation next 





year, under the direct tax ordered by the Legislature. 
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The taxation of bank stock will bring into the State Treas- 
ury an additional $800,000 which was not expected when 
the tax rate was fixed at .0017. The following statement 
on the subject was given out by the Tax Department on the 
11th inst.: 

The total assessed value of real property in the State for 1914 was $11,- 
146,271,012. ‘The total assessed value of personal property in the State 
(other than stock of State and national banks) for 1914 was $438,252,976. 
The total assessed value of stock of State and national banks for 1914 was 
$485.896,899, giving a total of $12,070.420.887. 

Applying the direct tax rate of .0017 upon the total taxables of $12,070,- 
420,887 will raise $20,519.715 51. The direct State tax of .0017 was 
adopted by the Legislature for the purpose of producing approximately 
$19,000,000 of taxes, and by including the assessment of bank stock an 
additional $826,024 73 will be produced. Had the Legislature been ad- 
vised that the assessment on bank stock might properly have been in- 
eluded in the total taxables that body could have adopted a lower rate. 

It seems that heretofore the attention of the State Board of Equaliza- 
tion has never been called to a decision of the Court of Appeals in 1907, 
in which it was held that ‘‘there is no provision which authorizes or justifies 
the omission from the aggregate assessed valuation of a tax district for the 
purpose of fixing the amount of State and county taxes to be paid thereby, 
of the assessed value of bank stock.’’ While this case related to the appor- 
tionment of taxes among the tax districts of a county, President Martin 
Saxe of the Tax Commission and his colleagues, Commissioners Walter H. 
Knapp and Ralph W. Thomas, were of the unanimous opinion that the prin- 
ciple must be applied in the apportionment of the State tax, and they so 
reported to the State Board of Equalization. 

Comptroller Prendergast of the City of New York has arranged for a 
consultation with Attorney General Woodbury, when he will urge that the 
assessment of bank shares should be included in the calculation of the total’ 
taxables for levying the direct State tax. The matter is of considerable 
importance to the City of New York, because of the $485,896,899 of bank 
stock assessment, $349,935,968 is assessed in the Borough of Manhattan 
alone. 

Of the $20,519,715 51 the total direct tax including the assessment of 
bank stock, New York City will pay $13,975,021 73, or 68.12% of the total 
tax, and the rest of the State will pay $6,554,633 78. 


A conference on the taxability of State and national bank 
stock was held in Albany on the 13th inst. between Attorney- 
General Woodbury, First Deputy Attorney-General Lewis, 
President Martin Saxe of the State Tax Department and 
Messrs. McIntyre and Peters of the New York City Depart- 
ment of Finance. The representatives from this city went 
to Albany to enter objection against the proposed taxation 
of bank stock and based their complaint upon sections of 
the tax law which they interpreted as indicating that the 
Legislature did not intend levying a tax on bank shares. 
They contended that the additional sum which would be 
obtained from the tax would simply be a surplus in the 
State’s general fund without there being any specific object 
for its use. It was also pointed out that inasmuch as the 
returns sent out by the Tax Department contained no pro- 
vision for the assessment of bank stock the State should not 
levy upon these shares. On the other hand, Attorney- 
General Woodbury maintained that the tax law made 
ample provision for the taxation of bank shares which had 
been held to be personal property under a decision of the 
Court of Appeals. It was also contended by the Attorney- 
General that the provisions of the tax law which the Depart- 
ment of Finance claimed would exclude bank stock from 
taxation furnished the means for their taxation. 

Comptroller Prendergast of New York City and the 
Corporation Counsel have decided to contest the proposed 
action of the State Board in levying a tax on bank shares. 
It is pointed out that if a direct tax of 1.7 mills should be 
imposed on bank shares the city’s contribution to the State 
for this year would be increased by $616,609, making the 
total direct tax to be paid by this city $13,975,021. The 
Advisory Council of Real Estate Interests has decided to 
re-enforce the action of the Comptroller. Regarding its 


decision in this matter, the Council says : 

If the State should determine to take to itself this tax on bank shares 
it will thus impose upon real estate an additional burden, for the tax on 
bank shares obtained by the city has always been contributed to the general 
fund for the purpose of reducing taxat‘on. Each year there are certain 
funds utilized by the Board of Estimate for meeting a certain proportion 
of the expenditures under the city budget. Thus, if these funds are to 
be gradually taken by the State, and the assessed valuation of real estate 
s to be determined at a lower figure than actually prevails, the possibility 
of relief is far distant. Consequently, property owners should com- 
municate with the Attorney General and the State Board, impressing upon 
them the fact that these decisions that have been arrived at recently are 
unfair and inequitable. 


In a formal opinion rendered on the 16th inst. by Attorney 
General Woodbury at the request of the State Comptroller, 
the objections of the Department of Finance of New York 
City to the inclusion of the assessed valuation of State and 
national bank stock in the equalization upon which the 
State taxes are to be apportioned were set aside. The 
Attorney General holds that, in including bank stock in the 
equalization recently made, the State Board acted within 
its rights. The following principles were laid down by the 
Attorney General, each answering an objection made by the 
Department of Finance: 





That shares of bank stock are personal property and taxable as such for 
State, county and local purposes at the rate and in the manner prescribed 
by Section 24 of the Tax Law. A Court of Appeals decision exists supporting 
this contention. 

That the assessed valuation of bank stock is required to be returned to the 
State Tax Commission and has been so actually returned. Accordingly, the 
Equalization Board was correct when it included these bank shares values in 
the equalizations. 

That the State Comptroller has no power to disregard the valuation of 
bank stock included in the equalization in apportioning the taxes to be 
raised by the several counties for State purposes, but is bound by the 
equalization as made by the State Board. 

The opinion also says: 

For the purpose of avoiding possible confusion and misunderstanding 
it is proper to add that the conclusions herein before reached do not in any 
way change the manner or rate of taxation of bank stock, nor will they have 
the effect of imposing any additional tax thereon. 

Bank stock will continue to be taxed as heretofore at the rate of 1%. 
upon the assessed valuation thereof, as provided by Section 24 of the Tax 
Law, which is expressly stated to be in lieu of all other taxes for State, 
county and local purposes. 

The conclusions have the force and effect, however, of requiring the 
localities where banks are located, and which receive the benefit of the tax 
collected, of contributing or turning over to the State the proper propor- 
tionate part of the amount included in that rate for State purposes, because, 
among other things, it is expressly provided that such tax is in lieu of any 
State tax. 

The only question involved is that of the right of the State to get its 
proper proportionate part of the 1%, collected as a tax on the assessed 
valuation of bank stock, levied under the provisions of Section 24 of the 
Tax Law. 


AUSTRIAN MINISTER REQUESTS HIS RECALL. 


Dr. Constantin Dumba, the Austro-Hungarian Ambassa- 
dor to this country, whose recall has been requested by the 
United States Government because of his plans to disorgan- 
ize the manufacture of munitions in this country, announced 
on the 14th inst. that he had asked his Foreign Office to re- 
call him on leave of absence in order that he might make a 
personal report. The fact that the Ambassador had made 
such a request was reported in the press prior to Dr. Dumba’s 
announcement on Tuesday, and resulted in the submission 
of a note to Secretary of State Lansing by the German Am- 
bassador, Count von Bernstorff, in which he stated on Tues- 
day that both he and Dr. Dumbaweresatisfied that the mes- 
sage had been improperly obtained. It is understood that 
the matter will be called to the attention of the Department 
of Justice. With regard to the premature publication of his 


message, Dr. Dumba said: 

I may say that I have sent this message to our Minister for Foreign Af- 
fairs: 

“I beg your Excellency to recall me on leave of absence for personal re- 
port.”’ 

This was a purely official message, and now for the first time I authorize 
its publication. It was sent from the Embassy by the only means which I 
had to communicate with my Government, and to my astonishment it has 
become public, though not through the Associated Press, to whom I had 
planned to give a formal statement when I was prepared to do so. In 
view of the situation now, I think that I will have nothing whatever to say 
regarding my position to the American press. I will, however, probably 
have something to say to the public through the Austrian press after I have 
returned home. 

Agents in New York are arranging reservations for me on a Dutch or Nor- 
wegian steamer, but the exact date of my departure has not been deter- 
mined. I expect that the British Government will afford me safe conduct 
Mrs. Dumba will go to Washington for a brief stay before meeting me in 
New York, when we will sail. , 

It is understood that the Austro-Hungarian Ambassador’s 
request to be recalled “‘on leave of absence for personal re- 
port” is looked upon by officials in Washington as a happy 
solution of the situation which developed with Dr. Dumba’s 
admission regarding the ammunition plants. 

The State Department announced on Thursday that word 
had been received from the American Legation at Berne, 
Switzerland, and from Ambassador Penfield, that the note 


asking for Dr. Dumba’s recall had been delivered on Sept. 10. 








| Prior to the receipt of these messages there appeared to be 


some uncertainty as to whether the note had been received in 
Vienna. 
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GERMANY BELIEVES HESPERIAN 
MINE. 

A note from the German Government relative to the sink- 
ing of the Allan Liner Hesperian was received at the State 
Department on the 16th inst. As heretofore indicated, the 
vessel sank on the 6th inst. while being towed into Queens- 
town after, apparently, having been torpedoed off the coast 
of Ireland. The text of the German note with regard to the 
incident has not been made public, but it is reported that the 
German Government expresses therein the opinion that the 
vessel was destroyed by a mine. It is understood that the 
communication does not differ from the summaries cabled 
from Berlin on Tuesday. In these dispatches it was stated 
that the German position, as set forth in the note was as 
follows: 


As we are informed from a competent source, the news already received, 
taken in connection with facts officially known, seems to exclude almost ab- 
solutely the possibility that a German submarine could under any circum- 
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tances have been concerned in sinking the British passenger steamer Hes- 
perian. 

Firstly, according to the prearranged distribution, no German submarine 
should have been on September 4 in that part of the ocean in which the 
Hesperiar sank. 

Furthermore, the explosion, according to descriptions received from 
British sources, was of such a nature as to indicate from its effects that it 
was rather of a mine than of a torpedo. 

The circumstances that, according to these descriptions, the vessel was 
struck near the bow and that the bow compartments filled with water, 
goes to confirm this assumption. 


The principal testimony in the possession of the State De- 
partment going to show that the vessel was torpedoed is 
contained in an affidavit given by four officers of the Hes- 
perian, which states that ‘“‘from the steel fragments pre- 
served it is indubitable that the explosion was caused by a 
torpedo and not by a mine.” 





BRITISH PRIZE COURT CONDEMNS MEAT CARGOES. 


The British Prize Court handed down a decision on the 
16th inst. condemning the greater part of the American 
products forming the cargoes of four steamships. The goods 
on these vessels consisted mostly of American meat products 
which were valued at about $2,500,000. Besides the 
eargoes involved in these particular cases there are ad- 
ditional shipments of packing house products, it is stated, 
valued at more than $12,000,000 which are being held up 
by England and have not been brought before the Prize 
‘Court. The steamships involved in this week’s decision 
are three Norwegian steamers, Alfred Nobel, Kim and 
Bjornstjerne-Bjornson, and the Swedish steamer Frid- 
land. As heretofore stated, the trial of these cases 
was begun in the Prize Court at London on July 12 
before Sir Samuel Evans, President of the Court; Sir Edward 
Carson, the Attorney-General, asked on behalf of the Crown 
that the Prize Court condemn the four steamers on the 
ground that they had been carrying absolute and conditional 
contraband from America intended for German consumption. 

The Court this week disallows sixteen claims, including those 
of the the Morris, Armour, Hammond, Swift and Sulzberger 
companies, and allows eight claims, including that of the 
Cudahy Co. of Chicago. The others involved were Danish 
consignees. The Prize Court gives leave to appeal, fixing 
the security for costs at $25,000, divisible among the appell- 
ants. Permission has also been given to the Crown attor- 
neys to appeal in the cases of the Cudahy and other claims 
which were allowed. Sir Samuel Evans, who delivered the 
opinion, says that it is plain that these ships were proceeding 
towards Copenhagen when captured, and were carrying more 
than thirteen times the amount of goods which under normal 
circumstances would have been taken to that port. He 
pointed out that that fact gave practical assurance that the 
goods were intended to find their way to Germany, although, 
of course, it did not prove conclusively that they were 
destined for an enemy of Great Britain. In support of his 
contention Sir Samuel said that the exportation of lard by 
one American company alone’ to Copenhagen in three weeks 
after the war began was twenty times more than in times of 
peace. He added that only small quantities of canned meat 
had been sent to Denmark before the war, yet the vessels 
captured contained hundreds of thousands of tins. These 
supplies, he said, were intended for German consumption. 
It was charged that there were quantities of rubber on the 
Kim and Fridland listed as gum. Referring to this, the 
opinion said: 

I have come to the conclusion that gum is not a true commercial descrip- 
tion for rubber and that it was used in the ships’ manifests in order to avoid 
the difficulty which would result in its capture by a belligerent. Any con- 
cealment of this sort will, while I sit in the Prize Court, weigh heavily 
against those who adopt such courses. Neutrals are expected to conduct 


their neutral! trade during the war without false papers and with candor, and 
belligerents are entitled to expect from neutrals a frank course of conduct. 


The Court found that the meat cargoes, which had been 
shipped principally by American packing companies, were 
destined, except for some small items, not for consumption 
in Denmark, but for delivery in Germany. 

It is reported that the Chicago packers will appeal to the 
Privy Council, which meets in October, and if this appeal 
fails it is expected that they will attempt to have their 
grievances adjusted through diplomatic channels. Accord- 
ing to Thomas E. Wilson, President of Morris & Co., the 
meat confiscated by Great Britain will be a complete loss to 
the packers, as there were no advance payments made on the 
shipments. Attorneys representing Swift & Co., Armour & 
Co. and Morris & Co. gave out a statement on the 16th inst. 
concerning the decision, which said in part: 

England's confiscation of $2,500,000 worth of American meat products, 


as announced in the brief press dispatches to-day, is not justified by the 
facts or any principle of international law. It can only be construed as 


another step in England's policy to interfere with the trade of American 
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citizens with the citizens of neutral countries. All these shipments were 
destined to neutral countries, and the ship's papers at the time of their 
seizure clearly showed such fact. They were not destined to or for the en- 
emy of Great Britain, and upon trial of the case no evilence showing they 
were destined to such enemy of Great Britain was adduced and none could 
have been. This makes necessary further presentation of stronger pro- 
tests to the Department of State for an equitable adjustment of the claims. 

Prior to the time of the seizure of these shipments every effort was made 
to comply with every regulation and restriction made by the various Orders- 
in-Council issued by the Government of Great Britain placed upon such 
shipments, even though such orders were clearly in violation of the princi- 
ples of international law, and concerning which orders our State Depart- 
ment notified the Government of Great Britain that this Government would 
not recognize any prize court decision based upon Orders-in-Council, or 
upon any rules or regulations other than the recognized principles of inter- 
national law. Notwithstanding the fact of compliance with every order 
issued by them, whether reasonable or otherwise, American goods were 
seized and taken into English ports and held there for many months before 
opportunity was given to present the claims in the prize court. 

From the start those seizures have beenarbitrary and unwarranted, and 
in spite of vigorous protests of our State Department to the representatives 
of Great Britain. 

It would appear from the brief dispatches that the Court bases its right 
to seize the shipments on the theory that the amount of products being 
shipped to Denmark in these neutral ships is in excess of quantities received 
prior to the declaration of war. These neutral countries received large 
quantities of these products through German ports prior to the war and 
through other sources of supply which the war shut off. That these coun- 
tries want more of our products than before furnished no justification for 
such seizure. 








ADDRESS OF CONSTITUTIONAL CONVENTION 
URGING ADOPTION OF NEW CONSTITUTION. 


Below we give the full text of the “address to the people” 
explaining the changes made by the Constitutional Con- 
vention of 1915 in drafting a new Constitution and urging the 
adoption of the revised instrument. This address was 
adopted by the Convention shortly before its adjournment 
on Friday, Sept. 10: 


The delegates of the people of the State of New York in convention assem- 
bled to revise and amend the Constitution of the State present to the 
people a revised Constitution of eighteen articles. 

We have, in the revised Constitution, submitted, retained the general 
framework of the existing constitution, and have recommended such 
modifications as in our opinion are essential to the improvement of the 
government of the State and to reme2ly the most striking deficiencies of 
the existing system. 

Besides striking out the obsolete matter we have considered upward of 
800 amendments proposed, and have adopted 33. The most importan’s 
of the amendments proposed, deal! with: 

1. The reorganization of the State government on its administrative 
side into seventeen civil departments, a reduction in the number of e‘ected 
officers, and provisions for the appointment of all other officers. 

2. Provisions affecting the Lezislature, designed to remove from it the 
consideration of local matters and private claims, and to restore it to its 
true function of enacting laws of general application and of making neces- 
sary appropriations for the conduct of the State government. 

3. A careful regulation of, and change in the method of making appro- 
priations for the expenses of the State, by means of an annual executive 
budget. 

4. Improvements in the method of contracting indebtedness for the 
purposes of the State, and the substitution of serial for sinking fund bonds. 

5. The grant to cities of as large a control of their own municipal govern- 
ment and affairs as is consistent with State sovereignty. 

6. Authority in the Legislature, with the approval of the electors of such 
county, to provide for any county optional forms of government, and pro- 
hibiting the passage of local or special laws relating to a county, except at 
the instance of its local authorities. 

7. Reform in civil procedure in the courts of the State, and provisions 
affecting the organization and jurisdiction of the courts, designed to prevent 
delays in the administration of justice and to simplify litigation and make 
it less expensive. 

8. State control over the assessment of taxes on personal and intangible 
property. 

9. The protection of the natural resources of the State under a Con- 
servation Commission. 

10. Provisions for the benefit of wage earners by creating a Department 
of Labor and Industry by extending the benefits of the Workmen’s Com- 
pensation Act to embrace occupational diseases, and by empowering the 
Legislature to regulate or prohibit manufacturing in tenement houses. 

A number of other matters of only less importance than those referred 
to also have been embodied in the proposed amendments. 

I. The modifications we recommend in the organization of the Executive 
Department present to the people a plan for ending the present unsystem- 
atic, wasteful and irresponsible State government, under which its executive 
and administrative agencies are distributed among more than 150 bureaus, 
departments, commissions, boards and officials. Many of these involve 
duplication of the work of others. We substitute for them a concentration 
of all such activities into seventeen departments. Of these, two—namely, 
the Departments of Law and Finance—are to be administered by the 
Attorney General and the Comptroller respectively; four—namely, the 
Departments of Labor and Industry, Public Utilities, Conservation and 
Civil Service—are under the direction of commissions composed of one or 
more Commissioners appointed for terms extending beyond that of the 
Governor. 

They are vested with both legislative and administrative functions. For 
these reasons, the consent of the Senate is required to their appointment by 
the Governor, and they are made removable by the Governor only for 
cause and after an opportunity to be heard. The Department of Educa- 
tion is continued under the administration of the University of the State 
of New York, with powers to be exercised by regents chosen by the two 
Houses of the Legislature voting jointly for terms of nine years, one of them 
expiring each year. Each of the remaining ten departments is placed under 
the direction of a responsible head appointed and removable by the Gover- 


1 Short Ballot Discussed. 


We have applied the principle of the short ballot, by taking the Secretary 
of State and the State Treasurer out of the class of elective officials, and 
abolishing the office of State Engineer and Surveyor and transferring his 
duties to the Department of Public Works, the head of which is to be 


‘ appointed by the Governor. The elected State officials will thus be, the 
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Governor and Lieutenant Governor, Attorney General and the Comptroller, ° 


all for the term of two years. 

We have provided that at the session immediately following the adoption 
of the constitution, the Legislature shall provide by law for the appropriate 
assignment to and among these seventeen several departments of ali the 
civil, administrative and executive functions of the State Government, 
except those of assistants in the office of the Governor; that no depart- 
ment shall hereafter be created, and that any bureau board. commission, 
or office hereafter created, except assistants in the office of the Governor, 
shall be placed in one of the departments so enumerated. 

The elective State officials in office at tne time the new constitution takes 
effect are to continue in office until the end of their respective terms. 

II. We have extended the class of private or local bills which the Legis- 
lature is prohibited from passing so as to embrace bills granting to any cor- 
poration, association, oc individual the right to prove a claim against the 
State, or against any civil division thereof, and bills authorizing any civil 
division of the State to allow or pay any claim or account. We have for- 
bidden the Legislature to audit or allow any private claim or account 
against the State, or a civil division thereof, while authorizing it to pay 
such claims and accounts against the State as shall have been audited and 
allowed according to law. We have provided that no public moneys or 
property shall be appropriated for the construction or improvement of any 
building, bridge, dike, canal, feeder, waterway, or other work, until plans 
and estimates of the cost of such work shail have been filed with the Secre- 
tary of State by the Superintendent of Pubiic Works, together with a certifi- 
cate by him as to whether or not in his judgment the general interests of 
the State then require that such improvements be made at State expense. 

We have abolished the provisions for emergency messages by the 
Governor, and have required that no bill shall be passed or become a law 
unless it shall have been printed and upon the desks of the members in its 
final form at least three calendar legislative days prior to its final passage. 

We have required each House of the Legislature not only to keep a 
complete journal of its proceedings, but also a record of its debates and 
prompt!y to publish the same from day to day. 

The salary of members of the Legislature was fixed at $1,500 per annum in 
1875. In view of the changes in the value of money and the largely in- 
creased cost of living during the forty years since that date, we have in- 
creased that compensation to $2,500 a year, besides the actual railroad fare 
of the members paid in going to and returning from their homes not oftener 
than once a week during the session of the Legislature. 

An additional reason for this increase was furnished by the argument, 
earnestly pressed upon us, that many competent and desirable citizens 
cannot afford to become members of the Legislature at the present rate of 
compensation. Ve have also increased the salary of the Governor, after 
January 1 1917, to $20,000 a year, as more suitable to the dignity and 
responsibility of the office of Chief Executive of the State. 

Financial Methods Changed. 

III. We have proposed a radical change in the method of providing for 
the necessary expenditures of the State. Instead of leaving the Legisiature 
to make appropriations without any comprehensive and systematic study 
of the needs of the various departments of the State government, and the 
sources of its revenue, leaving to the Governor the power and duty after the 
adjournment of the Legislature to go over the appropriation bills and cut 
out items which appear to him to be unnecessary or improper.we have 
sought to restore the true American ideal which accords with the gonius 
and history of our institutions. by requiring the preparation by the heads 
of departments in advance of each legislative session of itemized estimates 
of appropriations to meet the financial needs of each department for the 
ensuing year, and the preparation by the Governor, after public he2aring, 
for submission to the Legislature, of a complete budget or plan of proposed 
expenditures and estimated revenues. 

We give to the Goverror and the heads of the departments, the rizht to 
appear before the Legislature and be heard respecting the budget, and make 
it their duty so to appear if requested by either House. We give to the 
Legislature the power to reduce or eliminate, but not to increase any item 
in such proposed budget. The appropriation bills enacted after this pro- 
cedure are to bscome laws without the Governor's approval. Approvria- 
tions for the expenses of the Judiciary and the Legislature are left subject 
to the Governor's veto power as at present. 

We have sought by these provisions to substitute responsible, for ir- 
responsible government; appropriations based upon thorough investigation, 
comprehensive information, and in the light of informed public discussion 
followed by deliberate action in the early period of the legislative session, 
for the present complex, irresponsible system of legislation, often by secret 
conference in committee and hurried cnactment with the aid of emergency 
messages in the closing hours of the session. We believe that these pro- 
visions must lead to the elimination of many useless or improvident ex- 
penditures, and result in’ a greater economy in the administration of the 
State finances. 

IV. We have also recommended provisions changing the present cum- 
bersome, uncertain and costly system of providing sinking funds for the 
retirement of bonds issued by the State, by requiring all bonds of the State 
to be issued in serials not extending beyond the estimated life of the work 
or improvement for which the debt is contracted, payable in equal annual 
installments, and therefore requiring no sinking funds. 


The Home Rule Proposal. 

V. We have proposed as large a measure of homs rule for the cities of 
the State as is consistent with the recognition and retention of the sov- 
ereignty of the State. We provide that every city shall have the exclusive 
power to manage, regulate and control its own property, affairs and muni- 
cipal government. Such power shall include, among others, the right to 
organize and manage the departments of the city government and to regu- 
late the compensation and method of removal of all city officers and em- 
ployees, thus enabling them to obtain what is just and fair, both for them- 
selves and the taxpayers, without the necessity in the first instance of 
application to the State Legislature. 


As a last resort, or as a matter of State policy, the Legislature retains 


power to redress just grievances by the enactment of laws applicable to all 
the cities of the State without classification or distinction. We make it the 
duty of the Legislature by general laws to provide for the organization of 
new cities in such manner as to secure to them the exercise of powers 
thus granted. 

We provide a method for the adoption by existing cities of new charters 
for the exercise of such powers, which charters must be submitted to the 
Legislature and become effective if not disapproved by it. Among the 
powers so granted is that of adopting amendments to charters: but amend- 
ments which change the framework of the city government, or modify 
restrictions as to issuing bonds or contracting debts, must be submitted 
to the Legislature, and shall take effect as law, sixty days after such sub- 
mission, unless in the meantime the Legislature shall disapprove the same 
by joint resolution. 


We prohibit the Legislature from passing any law relating to the prop- 
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erty, affairs, or municipal government of a city, except such as is applicable | 


to all the cities of the State without classification or distinction, and wa 


empower the Legislature to delegate ito jthe,cities, for exercise within their 
respective local jurisdictions, such of its powers of legislation as to matters 
of State concern as it may from time to time deem expedient. 

We also require the Legislature to provide for the method and limitations 
under which debts may be contracted by the cities, counties, towns, villages, 
and other civil divisions of the State, to the end that such debts shall be 
payable in annual installments, the last of which shall fall due and be paid 
within fifty years after such debts shall have been contracted, and in no 
event for a period longer than the probable life of the work or object for 
which it is to be contracted. 

VI. We authorize the Legislature by g2neral law to estadlis: different 
forms of government for any county not wholly included within a city, to 
become effective only when approved by the electors of the county, and to 
confer upon any elective or appointive county officer or officers any of 
the powers and duties now exercised by the towns in any county, or by 
any officer of a town, relating to highways, public safety and the care of 
the poor. 

We have provided that no local or special law relating to a county or 
counties, except those wholly included within a city, shall be enacted upon 
request by resolution of the governing body of the county or counties to 
be affected. We have also authovized the Legislature by general laws t® 
confer upon the boards of supervisors or other governing bodies of th 
several counties of the State such further powers of local lezislation and 
administration as the Legislature may from time to time de2m expelient. 

The Reforms in the Courts. 

VII. We have sought to remove the basis for complaints of delays and 
undue expense in the administration of justice, by amenimoants dealing 
with (1) rules of procedure and (2) the organization and jurisdiction of 
courts and judges. As to the first, we require the Legislature to enact 
at its next session a short and simple civil practice act which it may not 
alter or amend, unless at the request of the judges empowered to frame 
civil practice rules, except at intervals of five years, and then only after 
report by a commission appointed to consider the subject. 

We give to the Judges of the Court of Appeals and Supreme Court ex- 
clusive power to make rules of court to regulate details of civil practice. 
By these provisions we not only do away with the confused and complicated 
mass of statutes which constitute the Code of Civil Procedure, but we 
substitute for a rigid statutory regulation of practice, rules of court made 
to facilitate the progress of litigation without undue technicalities and 
delays. (2) We recommend an increase in the number of Justices com- 
posing the Appellate Division of the Supreme Court in the First Depart- 
ment from seven to not less than ten nor more than twelve and in the 
Second Department from five to seven. 

To supply this enlarged force, provision is made for the election of two 
new Justices in the First District. In 1914 the Appellate Division in the 
First Department disposed of 1,500 appeals and 840 motions, more than 
double that of any other court in the State, except the Appellate Division, 
in the Second Department, which in 1914 decided about 70% of that 
number. The changes in organization and increase in the number of 
Justices recommended is essential to cope with this great volume o/7 busi- 
ness. 

The number of cases undisposed of in the Court of Appeals has been 
steadily increasing. It requires more than two years after appeal taken 
to that court before a case not entitled to preference can be reached for 
argument. There are now more than 690 cases pending before it. We 
recommend that the number of permanently elected judges be increased 
to ten, and that the three Supreme Court justices now sitting in the Court 
of Appeals by designation of the Governor, be continued as Associate Judges 
of the court until the expiration of their respective terms. after which their 
successors shall be elected as Associate Judges of tne Court of Appeals. 

For the purpose of disposing of the present accumulation of business, we 
require the Court of Appeals within three months after the constitution 
takes effect, to designate for temporary service in that court not less than 
four nor more than six Justices of the Supreme Court, and thereupon to 
divide the Court of Appeals into two parts each of seven judgas, each part 
having equal jurisdiction to hear and dispose of the cases which siall be 
distributed between them by the chief judge. 

Whea the accumulation of cases has been reduced to 109, but not later 
than December 31 1917, the Supreme Court Justices are to return to their 
court and the Court of Appeals is then to resume its normal condition as a 
single court. Similar provisions are made to deal with accumulations of 
cases in the future. 

To Facilitaie Impeachment. 

In order to facilitate impeachment of officers of the State in proper cases, 
we have provided that the Legislature, of its own motion, miy convene to 
take action in the matter of the removal of a judge of the Court of Appeals 
of justice of the Supreme Court; that the Assembly, of its own motion, may 
convene for the purposes of impeachment, and that the court for the trial 
of impeachments may order all or any part of the testimony in any case 
to be taken and reported by a committee composed of members of the 
court, except that the impeached officer must be allowed to testify before 
the court if he so desire. 

Applying the principle that no man shall serve as judge in a cause in the 
outcome of which he has a personal interest, we provide that on the trial 
of an impeachment of the Governor or Lieutenant-Governor, neither the 
Lieutenant-Governor nor the Temporary President of the Senate shall act 
as a member of the court. 

We have provided for the appointment by the Appellate Divisions in the 
First and Second Departments of Supreme Court, Commissioners to act as 
referees or to determine the compensation to be paid when private property 
is taken for a public use, and to perform such other duties as may be 
developed upon them by special order, rule of court or the civil practice 
rules. 

We have increased the jurisdiction of county courts in common law 
actions for the recovery of money only from $2,090 to $3,000, and we have 
authorized the Legislature to confer upon them jurisdiction over actions 
against non-residents having an office for the regular transaction of busi- 
ness within the county when the cause of action arises within the county. 


Consotidation of Courts. 

Recognizing the greatly increased efficiency which has been realized by 
the consolidation of numerous small courts into single tribunals so organ- 
ized that their entire judicial force may be kept occupied by the distribu- 
tion of the business within the jurisdiction of the court among its various 
terms and parts, we have provided for the extension from and after Jan. 1 
1917, over the whole city of New York, of the jurisdiction of the Court of 
General Sessions in and forthe City and County of New Yor, the abolition 
of the county courts of Kings, Queens, Richmond and Bronx, and the 
transfer to the Court of General Sessions of the criminal jurisdiction of 
those courts. 

We have also provided for the extension from and after Jan. 1 1917, over 
the whole city of the jurisdiction of the City Court of the City of New York, 
the transfer to it of the civil jurisdiction of the county courts of Kings, 
Queens, Richmond and Bronx, and the increase of its jurisdiction in com- 
mon law actions for the recovery of money only to $3,000. 
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In order to obviate delays in criminal cases we have authorized the Legis- 
lature to confer upon any inferior local court power to try without a jury 
offenses of the grade of misdemeanor. We have provided that any person 
may, in the manner prescribed by law, after examination or commitment 
by a magistrate, waive indictment and trial by jury on a charge of 
felony punishable by not exceeding five years’ imprisonment, or of an 
indictable misdemeanor, all!subsequent proceedings being had by informa- 
tion before a superior court of criminal jurisdiction, or a Judge or Justice 
thereof. 

This will remove a source of serious complaint in those counties where 
there is sometimes:a period{of three and four months between grand juries, 
so that a person charged with crime, even if willing to plead guilty, must 
be held on bail, or kept{in prison, until,the next session of the grand jury, 
in order that the formality of indictment may be observed before his plea 
can be received. We have provided that in any criminal case the party 
accused shall have the right‘to at least one appeal. We have also provided 
that every person shall be entitled to the equal protection of the laws. 

To enable the Legislature to deal with delinquent children, not as 
criminals, but as wards of the State, and to regulate domestic relations 
on a broader basis{than{the mere enforcement of penal laws, we have 
empowered the Legislature to establish children’s courts and courts of 
domestic relations, as!separate courts or parts of existing courts or courts 
hereafter created, and to confer upon them such equity and other juris- 
diction as may be necessaryjfor the correction, protection, guardianship 
and disposition of delinquent, neglected or dependent minors, and for the 
punishment of adults responsible therefor, and of all persons legally charge- 
able with the support of wife or children who have abandoned or neglected 
to support either. 

To prevent the constant partisan}political legislation affecting the Court 
of Claims, we have continued that court as a constitutional tribunal, with 
appropriate jurisdiction for thejhearing and determination of claims against 


the State. ; 
The %Tazation Article. 

VIII. We recommend thejadoption of a new article respecting taxation, 
which empowers the Legislature to prescribefhow taxable subjects shall be 
assessed, and to provide for officers to execute laws relating to the assess- 
ment and collection of taxes,fand}for the supervision, review and equaliza- 
tion of assessments. We provide that the power of taxation shall never 
be surrendered, suspended, or contracted away, except as to securities of 
the State or a civil division thereof, and that hereafter no exemption from 
taxation shall be granted except by general laws and upon an affirmative 
vote of two-thirds of all the members elected to each house. 

We recommend provisions under which the Legislature for the assessment 
of real property heretofore locally assessed may, with the approval of the 
electors, establish tax districts embracing one county or any part thereof, 
and make the assessment roll for such{district serve for all the lesser tax 
districts within its boundaries, thus providing a uniform rule of assessment 
for all purposes throughout{the*county or district. 

IX. We have provided for a department of conservation, to consist of 
nine commissioners to serve without compensation and to be appointed 
for terms to expire in nineJsuccessivefyears, their successors to be ap- 
pointed for terms of nine years each, one ofswhom shall reside in each ju- 
dicial district. This department is charged with the¥development and 
protection of the natural resourcesJofgthe¥State, the encouragement of 
forestry and the suppression of forest fires throughout the State, the 
exclusive care, maintenance and administration of the forest preserve, the 
conservation, prevention of pollutionJand regulation of thej{waters of the 
State, the protection and propagation of its fish, birds, game, shellfish 
and crustacea, except migratory§fishYofgtheJsea within the limits of the 
marine district. 

We continue the provision}thatIthe}forest preserve shall be forever kept 
as wild forest lands. We require}the§Legislature annually to make pro- 
vision for the purchase of real property{within the Adirondack and Catskill 
parks, the reforestation of landsJand{the making of boundary and valua- 
tion surveys, and we provide that the violation of any of the provisions 
of the article dealing with conservation may be restrained at the suit of 
the people, or of any citizen. 


Labor's¥Needs Recognized. 

X. We have recognized theJmeedsfofgthe wage earning class of our 
people; (1) by creating the DepartmentJof,Labor and Industry as one of 
the civil departments of the StateJGovernment, at the head of which is 
to be an Industrial Commission[orJCommissioner as may be provided by 
law; (2) by including in the amended Constitution the provisions of the 
Workmen’s Compensation Amendment adopted in 1913, and extending its 
provisions, so as to embrace compensation for injury or death resulting 
from occupational diseases of employees, and (3) by conferring upon the 
Legislature, power to regulate or prohibit manufacturing in tenement 
houses. 

XI. We have extended the existing constitutional prohibition against 
the sale, lease, or other disposition of the Erie and other canals so as to 
embrace canal terminals heretofore or hereafter constructed, and we have 
provided that the abandonment, sale, or other disposition of canals or 
canal property which shall cease to be a portion of the canal system of the 
State, shall be only under and pursuant to general laws which shall secure 
to the State a fair appraised value of the property abandoned or sold. 
We provide that the Legislature by general, not special laws, may provide 
for the lease of surplus waters of the State canals. 

XII. We have continued with but slight changes the provisions of the 
existing constitution respecting the composition of the Senate and Assembly, 
and the reappointment of their members according to the number of in- 
habitants of the State, exclusive of aliens. We provide that such re- 
apportionment, after the year 1916, shall be based upon the Federal Census, 
unless the same shall not be available; and, in conformity with the home 
rule principle in its application to counties, we provide that in any city 
embracing an entire county, or more than one county, and having no 
Board of Supervisors, the members elected from such county to the Board 
of Aldermen, or other body most nearly exercising the powers of the Board 
of Aldermen, shall meet and divide such county into Assembly districts 
according to the rule prescribed by the Constitution. 


School System Unchanged. 

XIII, We leave unchanged the provisions in the present constitution 
requiring the State to provide for the maintenance and support of a system 
of free common schools wherein all the children of the State may be edu- 
cated, and forbidding the use of the property; credit, or money of the 
State directly or indirectly for the aid or maintenance of any school or 
institution wholly or in part under the control or direction of any religious 
denomination. 

XIV. We have not deemed it expedient to recommend provisions 
making more difficult the adoption of amendments to the constitution; 
but in order that the attention of the public may be directed to any at 
tempts at amendment, we have provided that in case any proposed amend- 
ment to the constitution shall be adopted by either house of the Legislature, 
on the first Tuesday following such adoption, the two houses shall convene 
in joint session for the consideration thereof, and that thereafter the pro 





posal shall be considered and acted upon by the two houses separately 
and that such proposal shall not be passed until after it shall have been 
printed and upon the desks of the members in its final form for at least 
five calendar legislative days prior to final action. 

XV. Other provisions not herein specifically enumerated have been 
adopted by us as desirable amendments to the existing constitution. We 
earnestly recommend all of these proposals to the favorable consideration 
of the electors of the State, believing that their adoption will result in a 
very great improvement in the government of the State and its civil divi- 
sions, and thus promote the welfare of all of its inhabitants. 

In convention. 

Albany, September 10 1915. 
ELIHU ROOT, 
President and Delegate at Large. 
WILLIAM D. CUNNINGHAM, Secretary. 








EFFORTS ON BEHALF OF AMERICAN IMPORTERS OF 
GERMAN GOODS. 


As indicated last week, the Foreign Trade Advisers of the 
State Department have prepared a statement instructing 
American importers as to what action they should take in 
order to secure the release of German goods ordered prior 
to the issuance on March 1 of the British Order-in-Council 
in conformity with the concessions understood to have been 
granted by Great Britain in its embargo against Germany. 
The Merchants Association of New York proposes for the 
benefit of its members, to keep informed as to the develop- 
ments in the trade situation resulting from these reported con- 
cessions. Announcement that such a course would be pursued 
is contained in the weekly publication of the Association. 
S. C. Mead, Secretary of the Association, will have charge 
of the collection and distribution to members of the informa- 
tion received from the State Department concerning regula- 


tions. The Merchants Association says in this connection : 

The incurring of liability for the payment of goods by the American im- 
porter prior to March 1 1915 is to be.the basis on which permits for ship- 
ments will be issued in the future. 

It will not be necessary to prove a payment made, but the American pur- 
chaser must show that he was legally bound to pay for the goods before that 
date. Evidence that will substantiate the above facts should be sub- 
mitted to the foreign trade advisers by interested houses as follows: 

(a) An affidavit giving the history of the case and showing all the docu- 
mentary evidence submitted. 

(b) Either the original contract or certified copies of the same. 

(c) Copies of order sheets, the original acceptances, invoices and consular 
invoices .f available. 


In addition to these proofs all marks, numbers, value and cost of goods, 
and the name and address of shipping agent in neutral port should be given. 


It is reported that the machinery necessary to permit 
American importers to submit their cases through the Trade 
Advisers and the British Embassy has not been provided for 
in the Embassy. It must be established that the importers 
are liable for the goods to be brought in and for this purpose 
the British Embassy must be equipped with a number of 
clerks and law officers to inspect the applications filed. 
Until provision has been made to take care of this work, a 
large number of applications are being held in the office of 
the Trade Advisers. Advices from Washington on the 14th 
inst. said that the explanation given in British quarters for 
the delay in carrying out the concessions granted by Great 
Britain was that the approval of the plan by France was 
awaited. 

It is stated that applications for permits to ship Belgian 
goods will be presented through the Trade Advisers to the 
British Embassy and shipments will be authorized by British 
consular officers at neutral ports provided the following 
data is furnished : 

1.—A declaration from a Belgian local authority that the goods in ques- 
tion are of Belgian origin or manufacture. 

2.—A written guarantee from a bank in Great Britain that the purchase 
money for the goods has been deposited with them and will not be with- 
drawn without the special authorization of the British Government during 
the continuance of the occupation of Belgium by Germany, or, alternatively, 


clear evidence that the purchase money was remitted to Belgium before 
July 31 1915. 


Steps have been taken by the American Importers’ 
Association looking to the release of merchandise contracted 
for by American merchants prior to March 1 and detained 
as a result of the British Orders-in-Council. A meeting 
of the Association was held on the 13th inst. at the offices 
of ex-Judge Sharretts, 165 Broadway, who is counsel for the 
organization. As previously stated, Mr. Sharretts con- 
ferred last week with Trade Adviser Fleming of the State 
Department and Sir Richard Crawford, commercial attache 
of the British Embassy. The counsel informed the im- 
porters that the British Embassy had assured him that here- 
after the settlement of cases involving goods ordered prior 
to March 1 would be handled by the Foreign Trade Advisers 
and the British Embassy at Washington, and not in London 
as formerly. Ex-Judge Sharretts was also informed that 
special permits through the Foreign Office at London would 
no longer continue. The importers were instructed to file 
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their petitions promptly as they would be considered by the 
Foreign Trade Advisers and the British Embassy in accord- 
ance with the priority of presentation. Great satisfaction 
Was expressed by the merchants who were present at the 
meeting because their petitions would be considered in 
Washington, thus obviating the necessity of securing permits 
through London agencies. 





LACK OF DATA DELAYS COTTON PURCHASES BY 
GREAT BRITAIN. 


The purchase of certain lots of American cotton detained 
in England as a result of the Order-in-Council has not been 
concluded because of the failure of claimants to supply suffi- 
cient commercial data to the British Government so that it 
can take the cases under consideration. This announcement 
was made by the State Department on the 11th inst. The 
shipments of cotton were made prior to the enforcement of 
the British blockading order and the British Government 


agreed to pay for the cotton which was thus detained and | 


taken over under the order. The statement issued by the 


State Department is as follows: 

The Department of State is informed by the Consul-General in London 
that it has been found impossible to conclude the purchase of certain lots 
of American cotton detained in Great Britain under what is known as the 
cotton agreement, because of the failure of the claimants to supply the 
commercial details necessary to the consideration of their consignments. 

He is informed that it is indispensable that the bills of lading, invoices, 
copies of the contracts and confirmation of the contracts should be supplied, 
and that the Board of Trade, whose officers are making these purchases, 
will deal with all the claims as promptly as possible, but must have all the 
commercial data bearing upon individual cases before they can do so. 





NORWEGIAN-AMERICAN CHAMBER OF COMMERCE 
FORMED. 

With a view to extending trade between Norway and this 
country, the Norwegian-American Chamber of Commerce, 
Inc., has been incorporated under the laws of New York. 
It is reported that many merchants and institutions inter- 
ested in trade between the two countries have already made 


application for membership and that the leading importers | 


and exporters in Norway have been asked to join. The 
temporary officers are: Max M. Norman, President; John A. 
Gade, Vice-President; Ingvar Tokstad, Treasurer, and A. M. 
Rygg, Secretary. The Norwegian Government, it is re- 
ported, has promised to support the institution through its 
Consul-General. 


TO URGE ESTABLISHMENT OF CHINESE-AMERICAN 
BANK. 

The Department of Commerce was advised on the 10th 
inst. by Commercial Attache Arnold at Peking that the Chair- 
man and Secretary of the Chinese commission which recently 
visited this country, for the purpose of extending commerce 
between the United States and China, were in Peking ar- 
ranging an audience with the President of the Republic. 
According to Mr. Arnold’s dispatch, the commissioners de- 
clared that the immediate establishment of a Chinese-Ameri- 
can bank and a trans-Pacifie steamship company was “abso- 
lutely necessary” for the advancement of trade between the 
United States and China. 

It will be recalled that the Honorary Commercial Com- 
mission of the Republic of China visited this city early last 
June, and a proposal was announced at that time for the for- 
mation in this country of a Chinese-American bank whose 
stock would be sold in equal parts in America and China. 
The Chairman of the Commission made public the plans for 





the establishment of such a bank and drafts of the prospectus | 


were distributed at a dinner of the Chinese Merchants’ As- 
sociation. It was reported at that time that leading capi- 
talists of New York and San Francisco were interested in the 
movement. Previous reference to the proposed establish- 
ment of a Chinese-American bank was made in our issue of 
June 12. 

Te =_— 


SEEKS EXTENSION OF UNITED STATES TRADE 
WITH RUSSIA. 

With a view to furthering trade relations between the 
United States and Russia, Alexander Behr, Vice-President 
of the Russian-American Chamber of Commerce at Moscow, 
will visit this country, making a tour of the principal commer- 
cial centers. Mr. Behr sailed from Christiania on the 
3d inst. 
will co-operate with him during his trip and assist him in 
gaining as wide a hearing as possible. 
of the chief objects of Mr. Behr’s visit is the founding of 
an American bank in Russia. The project for the establish- 
ment of such an institution has been brought to the attention 
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The Bureau of Foreign and Domestic Commerce — 


It is stated that one 


' of Consul-General Snodgrass at Moscow, who received a 


letter from the Russian-American Chamber of Commerce 
| which said in part: 

In our endeavors to enlarge the existing commercial relations between the 
United States and Russia we are confronted with questions of extended 
credit, means of securing more practical methods of payments and the need 
of a medium whereby matters of transportation, insurance, standing of 
firms and other confidential subjects could be treated to the satisfaction 
of those in the United States who are not acquainted with Russia and its 
people and of Russian merchants not acquainted with existing conditions 
of trade in the United States. 

After mature consideration regarding the best means to insure the success 
of the important undertaking which we are endeavoring to establish on a 
firmer basis, we have arrived at the conclusion that the establishment of an 
American bank in Russia is of the greatest importance. 

We do not overlook the fact that for many years business transactions 
between the United States and Russia have been served and certainly 
served very well, by existing banks in this country, covering yearly millions 
of dollars, and that such banks are, even at the present moment, ready to 
meet ali requirements of any specific industry, trade or personal enterprise. 
Yet we are under the impression that were there a purely American bank 
established here with the purpose. first and foremost, to render the neces- 
sary assistance in all the various phases of pecuniary transactions between 
the two countries, to serve as a medium when opportunity may arise in the 
investment of capital, and to offer to the business centers of the United 
States a certain moral guaranty that their interests are safeguarded by an 
institution founded for the special purpose of trading with this country, 
it would prove to be the nucleus of an enormous business which could be 
developed. 
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NAVAL ADVISORY BOARD NAMED. 


The personnel of the Naval Advisory Board, a body of 
scientists and inventors who will assist in the technical de- 
velopment of the United States Navy, was made public by 
Secretary of the Navy Daniels on the 12th inst. The board 
consists of twenty-three members, including Thomas A. 
Edison, who was selected Chairman by Mr. Daniels. In an- 
nouncing the names of the members, Secretary Daniels made 
the following statement: 


Desiring to make available the latent inventive genius of our country to 
improve our navy, a short time ago I requested Mr. Thomas A. Edison to 
become Chairman of an advisory board of eminent men who would make up 
the board. Mr. Edison, with the patriotism characteristic of American 
inventors, accepted the call to duty. 

The plan adopted for selecting the members of the advisory board was as 
follows: I requested eleven great engineering and scientific societies to se- 
lect by popular election two mem bers each to represent their society on the 
board. The result has been most gratifying. I have received the nomina- 
tions of all these societies and have accepted them, and it only remains to 
have a meeting, organize and det2rmine the method of procedure in order 
to utilize to the best advantage of our navy this mobilization of the talent 
and genius of our great country. 

The responses of the various societies invited to co-operate in the great 
undertaking indicate the patriotic enthusiasm awakenedjby this call tojduty. 


The twenty-two members of the board who were chosen by 
ballot by eleven of the principal scientific societies of the 


country, each organization naming two members, are: 

W. R. Whitney and L. H. Baekeland of the American Chemical Society. 

Frank Julian Sprague and Benjamin G. Lamme of the American Insti- 
tute of Electricai Engineers. 

Robert S. Woodward and Arthur G. Webster of the American Mathe- 
matical Society. 

Andrew M. Hunt and Alfred Craven of the American Society of Civil 
Engineers. 

Mathew B. Sellers and Hudson Maxim of the American Aeronautical 
Society. 

Peter Cooper Hewitt and Thomas Robins of the Inventors’ Guild. 

Howard E. Coffin and Andrew L. Riker of tae American Society of Auto- 
mobile Engineers. 

William L. Saunders and Benjamin B. Thayer of the American Institute 
of Mining Engineers. 

Joseph W. Richards and Lawrence Addicks of the American Electro- 
Chemical Society. 

William Leroy Emmet and Spencer Miller of the American Society of 
Mechanical Engineers. 

Henry A. W. Wood and Elmer A. Sperry of the American Society of 
Aeronautic Engineers. 

The first general meeting of the board has been called 
for Oct. 6 in the office of Secretary Daniels in Washington . 
At that time, it is stated, the organization of the body will be 
' perfected and steps taken towards a division of the board into 
' convenient groups for the purpose of studying the problems 
which will be brought forward. It is reported that the Ad- 
visory Board will be assisted in its work by each of the eleven 
scientific societies represented. According to Secretary 
Daniels, several of these societies have already named com- 
mittees who are to co-operate with their members on the 


board. 











—- | 


DIVIDEND DECLARED BY NEW YORK STATE 
INSURANCE FUND. 

The directors of the New York State Insurance Fund 
which was created under the Workmen’s Compensation Law, 
have declared dividends averaging about 15% to policy- 
holders on the second six months ended June 30. As 
previously mentioned, the State Fund declared dividends 
averaging about 20% on the first six months’ business. The 
reduction in the rate for the second period is said to have 
: been occasioned by a rate reduction of 12%, which went into 
| effect Jan. 1. The net cost of insurance to policyholders, itjis 
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stated was 7% less for the second six months than for the 
first. Every employer insured in the Fund will receive a 


dividend except those who paid the minimum premium of | 


$4, or whose accounts showed an excess of disbursements over 
premiums. Dividends were declared in all of the 42 groups 
of employment enumerated in the Workmen’s Compensation 
Act, the highest disbursement being 20%, paid in the light 
manufacturing groups. The lowest rate is 5% paid in the 
transportation, public utilities and miscellaneous trades. In 
the heavier manufacturing, building construction, mining, 
quarrying and lumber industries, 15% is paid. The net 
premiums received by the State Fund for the 12 months ended 
June 30 amounted to $1,287,037. The number of policy- 
holders on June 30 was 7,853. <A surplus of $370,829 is 
reported to have accrued to policyholders on the first year’s 
business after paying all losses and setting up a loss reserve 
of $621,883 and a catastrophe surplus of $109,111. The 
announcement states that the ratio loss for the first year 
was 64.7%, which is regarded as satisfactory, since the 
normal loss ratio for insurance companies operating under the 
New York Act is 65.7%. The statement of the directors 


of the State Fund says: 

The experience of the State Fund to date indicates that the present rates 
are adequate to cover losses, to provide ample reserve and surplus funds and 
to yield substantial dividends to policyholders. 


As heretofore stated, July 1 marked the close of the first 
year’s operation of the New York Workmen’s Compensation 
Law. A summary of the showing for the first nine months 
ending March 31 was published in our issue of July 17. 





J. Spencer Baldwin, Manager of the State Insurance 
Fund, took occasion on August 30 to reply to a criticism of 
the administration of the Fund; his defense was embodied 


in the following letter addressed to the New York ‘*Times’’: 
To the Editor of The New York “‘Times”’: 

In your issue of Aug. 30 there appears a letter reflecting upon the ad- 
ministration of the State Insurance Fund, signed by Harrison Law, who 
attempts to show that the State Fund has obtained the surplus distributed 
in dividends to policyholders by cutting down its reserves below the level 
required in the case of the stock and mutual companies. He asserts that 
the State Fund has set up no reserves for unearned premiums, and alleges 
that the State Fund has given as an excuse for this course the plea ‘‘that in- 
asmuch as its policies cannnot be canceled, therefore it is not called upon to 
keep an unearned premium reserve.’" Mr. Law declares that if the State 
Fund were compelled to maifitain such a reserve it would have a deficit 
of over $500,000 on the first year. 

This representation is wrong in every particular. The State Fund main- 
tains an unearned premium reserve upon precisely the same basis as do 
the stock and mutual companies. The amount of the unearned premium 
reserve on June 30 1915 was $68,754 32. This amount was small simply 
because the bulk of the business of the State Fund was written from July 1 
1914, and renewed from Jan. 1 1915 for the second six months’ policy term, 
so that a very large proportion of the premiums on the first year’s business 
had been earned on June 30 1915. It may be well to explain here, for the 
benefit of the lay reader, that the reserve for unearned premiums is made 
up of that amount of the net premiums corresponding to the proportion 
of the policy term during which the insurance has still to run. The un- 
earned premium reserve on any policy is equivalent to the whole premium 
at the beginning of the term, and gradually diminishes during the term. 

Mr. Law takes the figure for the net premiums written by the State Fund 
during the twelve months ended June 30, which amounted to $1,287,037. 
and sets down 50% of this amount, which he gives incorrectly as $643,018, 
as the amount of the earned premium reserve which the State Fund should 
carry as of June 30 1915. The actual premium reserve of the State Fund 
on that date was, as I have stated, $68,754 32. The amount of the 
unearned premiums on the same date was $1,182,222 11. The extraor- 
dinary error into which Mr. Law has fallen is due to his failure to take 
account of two facts: First, that the State Fund business is all written 
on a semi-annual basis, and second, that the great majority of its policies 
date from July 1 and Jan. 1. 

The fact is that the State Fund reserves are set up on a basis of absolute 
adequacy and in strict accordance with sound insurance principles. The 
State Fund is actually carrying higher loss reserves than it would be 
required to maintain under the provisions of the general insurance law. Its 
method of setting up reserves has been approved by the State Insurance 
Department, which has ordered the mutual companies writing compensa- 
tion insurance to set up their reserves on the same basis. 

F. SPENCER BALDWIN, 
Manager State Insurance Fund. 

New York, Aug. 30 1915. 








CODIFICATION AND REVISION OF REGULATIONS 
FOR DESTRUCTION OF PAPER MONEY. 


The regulations for the destruction of paper money and 


‘securities of the United States in process of being canceled | 
‘New York Bar a compact “Brief on Commercial Treaties 


and retired were codified and revised by Secretary of the 
Treasury McAdoo on August 6. 


lations for the destruction of retired obligations were issued | 





rea Press accounts say that , 
this is the first formal revision of these instructions since the | of the committee under whose auspices this brief is issued 


administration of Secretary Chase by whom the first regu- | 


were destroyed daily during the year lately closed. The 
development of this work since the Civil War, when paper 
money was first issued, is indicated by comparison with the 
figures for the fiscal year 1865 when 70,000,000 pieces of 
redeemed currency were destroyed, of a face value of $144,- 
219,920, which included a large amount of fractional cur- 
rency. Secretary Chase’s regulations were based upor the 
Act of Congress of March 17 1862, authorizing the Secretary 
to prescribe the method of destroying notes unfit for cir- 
culation. Although changes in the Treasury Department’s 
business have resulted in the modification of practically 
every procedure established by the original regulations, 
Secretary Chase’s order had never been abrogated or formally 
revised. There have been many changes in practice, how- 
ever, during the intervening years, and many of them are 
not matters of record. By Secretary MecAdoo’s order early 
last month, these changes are now compiled and brought 
up to date, with additional modifications as safeguards to 
meet the conditions of the present day. When Secretary 
Chase issued his original order the Government’s money and 
securities were printed under contract. Since then the 
Bureau of Engraving and Printing has been established, and 
printing by contract abandoned; the national bank law 
enacted, introducing a new form of currency; the duty of 
the Treasurer and Register modified; and the Federal Re- 
serve system inaugurated, providing another form of cur- 
rency. In Secretary Chase’s time, paper money and secur- 
ities were destroyed by burning. Experience showed that 
this was not the safest plan in connection with the destruc- 
tion of distinctive paper, because it is difficult to burn 
bundles of money, and undestroyed pieces may escape 
through the chimney. For this reason the Act of June 23 
1874 authorized the destruction by maceration. 

The destruction of this currency paper has always been 
witnessed by joint committees. This policy is continued in 
Secretary MecAdoo’s order. The destruction committee 
was composed of representatives of the Secretary of the 
Treasury, the Treasurer of the United States, the Register 
of the Treasury, and a witness on behalf of the public. 
The last-named position was abolished at the last session of 
Congress. Under Secretary McAdoo’s order of August 6 
the destruction of United States currency will be witnessed 
by a committee composed of representatives of the Secre- 
tary of the Treasury and the Treasurer of the United States; 
National Bank and Federal Reserve Bank currency by 
representatives of the Secretary of the Treasury, the Comp- 
troller of the Currency, the Treasurer of the United States, 
and the national bank or the Federal Reserve bank con- 
cerned; Federal Reserve notes by representatives of the 
Seeretary of the Treasury and the Comptroller of the Cur- 
rency; internal revenue stamps by representatives of the 
Secretary of the Treasury and the Commissioner of Internal 
Revenue; imperfectly printed work in the Bureau of Engrav- 
ing and Printing by representatives of the Secretary of the 
Treasury and the Director of the Bureau; and interest- 
bearing obligations of the United States by representatives 
of the Secretary of the Treasury, the Register of the Treas- 
ury and the Treasurer of the United States. The repre- 
sentative of the Secretary on each of these committees will 
act as chairman, and each member of the committee will 
check the money and securities delivered as well as witness 
their destruction. In the past one member of the com- 
mittee has usually verified the amount and the whole com- 
mittee witnessed the destruction. The new regulations are 
designed to simplify the work and throw greater safeguards 
around the destruction of money and securities. 








COMMERCIAL TREATIES OF THE UNITED STATES. 

In anticipation of the responsibilities which will fall upon 
the United States when the world begins to repair the treaty 
relations destroyed or dislocated by war, the Foreign Rela- 
tions Committee of the National Foreign Trade Council 
has caused to be prepared by Carman F. Randolph of the 
of the United States.”’ The prominence of the members 


indicates the importance of the subject to foreign trade. 
They are: Henry Howard, Vice-President Merrimac Chemical 


on March 1 1864. During the fiscal year of 1915 377,364,- | Co., Boston, Mass.; Alba B. Johnson, President Bladwin 


188 redeemed notes (paper money) of a nominal value of 
$1,541,131,111 were destroyed by maceration. It is esti- 
mated that these notes weighed 590 tons;in other words, an |} 
average of 1,250,000 pieces of worn out paper money of a 


| Locomotive Works, 


Philadelphia, Pa.; C. M. Muchnic, 
Vice-President American Locomotive Sales Corporation, 
New York; M. A. Cudin, Foreign Manager General Electric 
| Co., Schenectady, N. Y., and Willard Straight, who is 


nominal value of $5,000,000,'and weighing almost two tons, ; connected with J. P. Morgan & Co., New York. 
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The brief lists and discusses the commercial treaties in 
force between the United States and other nations and in 
the convenient appendix embodies those provisions of 


existing treaties relating to commerce. It serves to bring 
to mind that the provision of the Underwood-Simmons 
Tariff Act, authorizing the Preisdent, subject to Congres- 
sional approval, to negotiate trade agreements with foreign 
countries, looking toward freer trade relations and further 
reciprocal expansion of commerce, has not yet been em- 
ployed to further our commerce and clinch our opportuni- 
ties. Allusion is also made to the requirement of the La 
Follette Seamen’s Act directing the President to notify 
every Government with whom the United States has a 
treaty agreement giving the aid of the public authorities in 
the arrests and imprisonment of foreign officers and seamen 
who desert their ships in our ports, that all such agreements 
will terminate upon the expiration of the period designated 
in each treaty for termination after notice. Of this the 
brief says : 

It is a diplomatic commonplace that whichever party first moves to 
abrogate part of a treaty, puts the whole at risk. The other party is 
entitled to treat all the provisions as interdependent. Whether it shall 
meet the move by acquiescence or by notice cither of a compensatory 
alteration or of complete abrogation depends on circumstances. 

The brief also says in part: 

The nations appear to be at the threshold of an era of unprecedented 
activity in the making and revising of treaties, so seriously has the war 
dislocated the system of international contracts affecting the entire eastern 
hemisphere, and the western hemisphere cannot be unconcerned. How 
far the distinctively political phases of this new treaty making will affect 
the United States romains to be seen, The commercial phases will deeply 
concern us and may to a substantial degree invite our active participation. 

We appreciate how greatly the war affects the network of international 
commercial arrangements. We realize that in this general disturbance 
there is to us both promise of benefit and threat of injury. Furthermore, 
the war has only emphasized and complicated a national interest in com- 
mercial treaties necessarily invcivcd in our movement for export trade in 
manufactures. If we are urged to ‘“‘preparedness’’ for the chance of war, 
we are not less urged to ‘* preparedness’ for the certainty of a sharper 
struggle for trade than we have ever experienced—a struggle wherein 
commercial treaties and arrangements will play leading parts. 

Our diplomacy, however zealous and wise, will better promote our 
reasonable commercial needs if mercantile and financial interests shall 
co-operate in the shaping of our policy. Such co-operation involves not 
only the obivous factor of expert business advice but an appreciation of the 
legal side of international trade conditions covering such matters as these: 
our commercial treaties in force; important commercial reiationships 
among foreign countries; the effect of war upon commercial treaties; the 
treaty-making power of the United States; the powers of other governments 
the relation cf maritime war to commerce; the novel war legislation in 
regard to commerce; navigation laws; trade with colonies and protectorates, 
&c. 

There is embodied in the brief a compact analysis of the 
spirit of existing commercial treaties, with reference to the 
legal position of American traders in foreign countries and 
of foreign traders in the United States, ‘‘the most favored 
nation rule,”’ shipping (including a summary of the present 
position of the 5% discriminatory discount in favor of goods 
imported in American bottoms, authorized by the present 
.tariff but not put into effect), the protection of patents, 
trade marks, &c., commerce during war and guarantees for 
neutral commerce. The appendix lists the nations to whom 
notification of termination of treaty provisions in conflict 
with the Seamen’s Act has been sent and also the President’s 
proclamation abrogating the treaty with Russia and leaving 
the United States without commercial treaty relation with 
that country. 








APPOINTMENTS TO PAN-AMERICAN COMMITTEES. 


Additional appointments in connection with the com- 
mittees which are to continue the work of the Pan-American 
Financial Conference were announced by Secretary of the 
Treasury McAdoo on the 13th inst. The following were 
named as members of the permanent group committees 
which will carry on the work inaugurated at the Conference 


by the temporary group committees : 

Permanent Group Committees.—Ohili—Charles H. Sabin, President 
Guaranty Trust Co., New York Oity, Chairman. 

Costa Rica.—John Crosby, Washburn-Crosby Co., Minneapolis, Minn. 

Ecuador.—F. I. Kent, Vice-President Bankers Trust Co., New York 
City. 

Nicaragua.—Prof. Jeremiah W. Jenks, New York University, New 
York City. 

Peru.— William Loeb Jr., American Smelting & Refining Co., New 
York City. 

Salvador.—Eugene P. Carver, Boston, Mass. 

Uruguay.—A. M. Harris, President Harris Trust & Savings Bank, 
Chicago. 

Venezuela.—H. G. P. Deans, Manager Foreign Department Merchants’ 
Loan & Trust Co., Chicago, Chairman. 

The group committees will keep in touch with the dele- 
gates from the countries to which they are assigned and thus 
provide a recognized channel through which reliable informa- 
tion can be obtained. 

Secretary McAdoo also appointed on the 13th inst. Duncan 


U. Fletcher, President of the Southern Commercial Congress, 





as a member of the International High Commission on 
Uniform Laws. The other members of this Commission 
were named by Mr. McAdoo on June 22. They are: 
Secretary McAdoo, Chairman; John Bassett Moore of 
Columbia University, Vice-Chairman; John H. Fahey, 
President of the United States Chamber of Commerce; 
David R. Francis of St. Louis; E. H. Gary, Chairman of the 
Board of the United States Steel Corporation; A. B. Hep- 
burn, Chairman of the Board of the Chase National Bank of 
New York; George M. Reynolds, President of the Continental 
& Commercial National Bank of Chicago; Henry P. Davison 
of J. P. Morgan & Co. and Samuel Untermyer of New York. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


No sales of bank stocks were made at the Stock Exchange 
this week and only one lot, 15 shares, was sold at auction. 
Thirteen shares of trust company stock were also sold at 
auction. 

Shares. BANK—wNew York. 
15 Corn Fxchange Bank _....-.-- 
TRUST COMPANY. 
13 Equitable Trust Co_________- 410% 410% 410% Sept. 1915— 410 
ilaapicntt 

We issue to-day our annual “Bankers’ Convention Sup- 
plement,’’ containing the detailed report of the proceedings 
of the 1915 annual convention of the American Bankers’ As- 
sociation, held at Seattle last week. This publication goes 
to all our subseribers throughout the world. 

bliin 

William A. Law, the young retiring President of the 
American Bankers’ Association, has had an interesting 
banking career, rising through his own ability and industry 
to the place he occupies in financial circles. Mr. Law is a 
South Carolinian, the son of the Rev. Dr. Thomas H. Law, 
who is stated Clerk of the Southern Presbyterian Church, 
After graduating from college, Mr. Law taught school two 
years in Wilmington, N. C., and then was official stenog- 
rapher of the Seventh Judicial District of South Carolina 
for seven years. In 1891 he organized the Spartansburg 
Savings Bank, becoming its President. ‘Two years later he 
was elected President of the Central National Bank of 
Spartansburg and in 1903 he accepted the Assistant Cashier- 
ship of the Merchants’ National Bank of Philadelphia. He 
advanced from this position through various gradations to 
President; when the Merchants’ Nationai was merged with 
the First National Bank of that city, he was made Vice- 
President of the latter and on May 1 of this year he was 
elected President. 


Low. High. Close. Last previous sale. 
307% 307% 307% Sept. 1915— 307% 


ae ee er 

The election reported in these columns last week of J. 8. 
Calfee, Cashier of the Mechanics-American National Bank of 
St. Louis, as Vice-President of the new National Bank Sec- 
tion of the American Bankers’ Association, is of special inter- 
est, since the movement to organize this section is understood 
to have originated with him. Mr. Calfee was prevented at the 
last moment from attending the convention, and the proposal 
was presented to representatives of the national banks by 
W. M. Van Deusen of Newark, N. J., who has been made a 
member of the executive committee of the section. It was 
felt by those who favored the movement that problems which 
might arise affecting the Federal Reserve Act could be dis- 
cussed to better advantage by a section embracing the na- 
tional banks exclusively, and its organization was hence pro- 
ceeded with. Its formation was subject to the approval of 
the Executive Committee, which has been received. 


Sereno 8. Pratt, Secretary of the New York Chamber of 
Commerce, died in Troy, N. Y., on the 14th inst., where he 
had recently undergone an operation. Mr. Pratt was born 
in 1858 and became editor of the St. Alban’s “‘Advertiser’’ 
when 18 years old. He was prominent in newspaper work, 
having been Wall Street editor of several dailies and for a 
time also editor of the “Wall Street Journal.” Mr. Pratt 
held this latter position when he was appointed Secretary 
of the Chamber of Commerce in 1908. In 1903 Mr. Pratt 
published “The Work of Wall Street,’”? which describes the 
inner workings of the financial district. 








Samuel M.Schafer,one of the oldest surviving members of 
the New York Stock Exchange and a member of the old Gold 
Board, celebrated his 75th birthday last Sunday. Mr. 
Schafer is the founder of the old-time banking firm of Schafer 
Brothers, 55 Wall Street, this city, which began business in 
1860, and he is still an active senior member. A committee 
of his New York friends presented him with a loving cup and 
many messages of congratulation were received at the birth- 
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day gathering, which was attended by twenty-two members 
of Mr. Schafer’s immediate family at his summer home last 
Sunday. 





The directors of the Columbia Trust Company of this city | 
last Thursday declared a quarterly dividend of 5% with an 
extra dividend of 2%. This repeats the payment made the 
last quarter and it seems to indicate that the extra dividend 
will become a regular feature. 
ager of the company’s Bronx branch, was elected a Vice- | 
President in charge of the Bronx and Harlen branches, and 
Frederick Berry was made manager of the Bronx branch. 
Robert I. Curran, the loan clerk, was elected Assistant Treas- 


urer. 
—__¢—— 


At a meeting this week of the Board of Trustees of The 
New York Trust Co., the usual quarterly dividend of 8% 
was declared. The dividend is payable Sept. 30 to stock- 
holders of record Sept. 18. 


‘aida ations 
The Morris Plan Company of New York opened on the 
15th inst. its new suite of offices in the Equitable Building, 


120 Broadway. The new home of the institution, which is | 


to be its main office, is situated on the third floor at the Broad- 
way and Cedar Street corner. Previous reference to the 
company’s new offices was made in our issue of Aug. 28. 

The Industrial Finance Corporation, which was incorpora- 
ted last year to assist in organizing companies to operate the 
Morris Plan of industrial loans and investments, held a two- 


days’ convention of the managers of such institutions in this | 


city on Sept. 15 and 16. Almost every one of the Morris 
Plan companies throughout the country was represented by 
a delegate. The number of persons at present identified 
with the Morris Plan as officers, directors or counsel of the 
national or local companies is 463. Eleven companies have 
been organized by the corporation since June 1914, and the 
twenty-five operating to-day have loaned over $10,000,000 
to more than 83,000 borrowers in sums averaging less than 
$125. 


The various attorneys connected with the bankruptcy 
proceedings against Max Kobre, private banker of this city, 
whose bank was closed by the State Banking Department in 
August 1914, were granted allowances aggregating $57,145 
on Aug. 27 by Judge Julius M. Mayer in the U. S. District 
Court. The order signed by Judge Mayer prescribes that 
the receiver shall retain out of the assets sufficient sums to 
pay all these allowances. As previously announced, the 
liabilities of the failed bank amount to about $2,300,000, 
chiefly due depositors numbering approximately 26,000. 
Last June Judge Hand confirmed a composition plan pro- 
viding for the payment of 100 cents on the dollar. The 
depositors have received 20% of their claims and the balance 
still due them is to be paid during a period of four years by 
a liquidating corporation to be known as the Kobre Assets 
Corporation. 





aE 

Joseph G. Robin, formerly President of the failed Wash- 
ington Savings Bank of this city, who served a little less 
than eleven months in the penitentiary at Blackwell’s Island 
for alleged larceny of the funds of the savings bank, was 
pardoned by Governor Whitman on the 3d inst. and restored 
to citizenship. As has been indicated in these columns, 
Robin was sentenced on Jan. 10 1913 to one year’s imprison- 
ment and was released on Nov. 29 1913, his term having 
been shortened for good behavior. Robin spent little of the 
time in the penitentiary, having been allowed more or less 
freedom in rendering testimony in various civil suits growing 
out of the failure of the Northern Bank. He was indicted 
in January 1911. 

pos eta 

G. Foster Smith, Cashier of the Nassau National Bank 
of Brooklyn, has been elected Vice-President and a director 
of the institution to succeed the late Col. Robert B. Wood- 
ward, who died on the 2d inst. Mr. Smith retains the Cash- 
iership. 

eS. a 

Announcement was made on the 15th inst. by the Pruden- 
tial Insurance Company of America, Newark, of the elec- 
tion by the board of directors of John W. Stedman of New 
York as Assistant Treasurer of the company. He will join 
the Prudential on Oct. 1. For the past 10 years Mr. Sted- 
man had been associated with Clark, Dodge & Co. of 51 Wall 
Street, New York, in its bond department, and the knowl- 
edge gleaned by him through his affiliation will be of much 
value to him in his new work. 


—~e—— 


Charles F. Minor, the man- | 


The Mechanies Trust Co. of Bayonne, N. J., De Witt 
Van Buskirk, President, is steadily adding to its business, 
deposits at the last semi-annual period, June 30, increasing to 
$4,878,621. The company opened a branch last March in 
the centre of Bayonne, at 33d Street and Broadway, and with 
its affiliation with the Bank of South Hudson at 44th Street 
the institution now has established branches in operation in 
all of Bayonne’s chief business centres. The Mechanics 
Trust Co. is the only trust company in New Jersey that clears 
through the New York Clearing House. On March 1 the 
| capital stock was increased from $50,000 to $200,000. Divi- 
| dends at the rate of 40% were paid on the original capital 
(or equivalent to 10% on the new capital), on which, how- 
ever, the company is paying at the rate of 14% per annum. 





The Commercial National Bank of Syracuse, N. Y., i 
to be merged with the Syracuse Trust Co., plans for the 
consolidation having been completed on the 8th inst. It is 
stated that the consolidation will become effective next 
month. The Syracuse Trust is to take over the assets and 
assume the liabilities of the Commercial National which 
| will go into voluntary liquidation. In view of the merger, 
the capital of the Syracuse Trust will be increased by $200,- 
000, the new issue (par $100) to be sold at $200 a share to 
present stockholders of the Commercial National. This 
addition to the trust company’s capital, which will be voted 
at a meeting of the stockholders on the 24th inst., will in- 
crease that item from $300,000 to $500,000. The stock- 
holders of the Commercial National will meet on Oct. 8 to 
ratify the merger and approve the proposition to liquidate 
the bank’s affairs. The Commercial National has a capital 
of $500,000, surplus and profits of over $300,000 and de- 
posits close to $3,000,000. Anthony Lamb, Vice-President 
and Cashier of the Commercial National, will be an active 
officer of the trust company, it is stated. 








The Metropolitan Trust Co. of Boston, which represents 
a consolidation of the Mutual National Bank and the First 
Ward National Bank of that city, opened for business on 
the 13th inst. The main office of the new institution is 
at 40 State Street in the quarters formerly occupied by the 
Mutual National. The old offices of the First Ward Bank 
in Maverick Square, East Boston, are operated as a branch. 
Arrangements for this merger had been pending for some time 
The trust company charter was originally obtained in Dec. 
1913 by the First Ward National under the name of the First 
Ward Trust Co., but it was later decided to designate the 
company as the Metropolitan Trust Co. The latter has a 
capital of $300,000, paid-in surplus of $300,000 and starts 
with total resources of $4,396,000. Chandler M. Wood, 
formerly President of the Mutual, is head of the new trust 
company, and is assisted in its management by William H. 
Stickney, Vice-President and Treasurer; Walter S. Crane, 
Vice-President; Frank F. Cook, Secretary and Assistant 
Treasurer; Robert J. Gove, Assistant Treasurer, and Herbert 
T. Greenwood, Assistant Secretary. Messrs. Stickney and 
Crane were officials in the Mutual National, the former 
having been Cashier and the latter Vice-President. Mr. 
Cook was formerly Cashier of the First Ward National. 
George W. Moses, who occupied the position of President 
of the First Ward, has been chosen Chairman of the board 
of directors of the new company. 


The Philadelphia Mortgage & Trust Co. of Philadelphia 
is reported to have reduced its capital stock from $250,000 
to $125,000. 


At a meeting of the directors of the Northern National 
Bank of Philadelphia on the 15th inst., H.E. Schuehler, 
formerly Assistant Cashier of the institution, was appointed 
Cashier. Charles Gesing Jr. was chosen Assistant Cashier. 











Joseph A. Bower has resigned as Vice-President of the 
Detroit Trust Co. of Detroit, Mich., to take a position as 
representative of a group of New York banking houses in the 
management of the industrial corporations with which they 
are associated. Mr. Bower has been with the Detroit Trust 
Co. for thirteen years and was elected Vice-President in 
December 1913. 


————_e——_ 

Oscar G. Foreman, heretofore a Vice-President of the 
Foreman Brothers’ Banking Co. of Chicago, has been elected 
President of the institution to succeed the late Edwin G. 
Foreman. Harold E. Foreman, son of the former President, 
and heretofore an Assistant Cashief fh the bank, has been 
chosen a Vice-President and a director. 
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A new banking institution is being organized in Omaha 
to be known as the Central State Bank of Omaha. Steps 
were recently taken in that city to form a savings bank 
under the title of the Douglas County Savings Bank; it is 
reported that this latter undertaking was abandoned and 
that the parties who were connected with the project have 
decided instead to form the Central State Bank. The bank 
is to have a capital of $200,000. 


The Fidelity National Bank of Spokane, Wash., has 
increased its capital from $200,000 to $250,000. A meeting 
of the stockholders was held on August 25 when the pro- 
posed increase was ratified. The new issue was sold at $150 
a share, or at a premium of $50. It is stated that the board 
of directors subscribed for two-thirds of the issue, all of 
which was payable September 1. The capital of the Fidelity 
was increased in 1906 from $100,000 to $200,000. The 
institution has surplus and undivided profits of approxim- 
ately $60,000 and deposits of about $2,300,000. 


licidaierine 

Sir William Van Horne, formerly head of the Canadian 
Pacific Ry., died in Montreal on the 11th inst. at the age 
of 72. Sir William was born in Illinois and gained his first 
railroad training in 1857 in the employ of the Illinois Central 
Railroad. He was later connected with the Michigan Cen- 
tral, the Chicago & Alton, the St. Louis, Kansas City & 
Northern, the Southern Minnesota and the Chicago, Milwau- 
kee & St. Paul railroads. In 1882 he became General Man- 
ager of the Canadian Pacific and remained an official of the 
company up to 1910, having served successively as Vice- 
President, President and Chairman of the board of directors. 
He was a director in the company at the time of his death. 
Sir William received his title and was created a Knight 
Commander of St. Michael and St. Gregory in 1904. From 
1900 until his death Sir William was President of the Cuba 
Railroad of which he was the builder. Sir William was 
President of the Cuba Company, the Canadian Salt Co., the 
Canada Northwest Land Co., the Demerara Electric Co. 
and the Laurentide Co. He was Vice-President of the 
Dominion Steel Corporation and director in a number of 
other corporations, including the Royal Trust Co., the 
International Banking Corporation, the Duluth South 
Shore & Atlantic Ry., the Dominion Iron & Steel Co., the 
Minneapolis, St. Paul & Sault Ste. Marie Ry. and the 
Equitable Life Assurance Society of New York. The head 
offices of the Canadian Pacific Ry. in Montreal were 
closed for two hours on the 14th inst. during the time of 
Sir William’s funeral and the flags were at half-mast on all 
the company’s buildings from London to Hong-Kong, 
throughout the day. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London. Sat., Mon., Tues., Wed., Thurs., Fri., 
Week ending Sept. 17— Sept. 11. Sept. 13. Sept, 14. Sept. 15. Sept. 16. Sept. 17. 
GEE, PEP OO. 5 ccntivadceic d. 239-16 239-16 23% 23 9-16 237-16 23 7-16 
Consols, 24 per cents_-_-.-_-.- 65 65 65 65 65 65 
British, 444 per cents__.... 984 98% 98 97% 97% 97% 
French Rentes (in Paris), fr. 68.50 68.25 68 68 67.25 67.25 








Commercial andMMiscellancous Mews 


sa enn ttt att tn ttn 








STOCK OF MONEY IN THE COUNTRY .—The follow 
ing table shows the general stock of money in the country 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 


—Stock of Money Sept. 1 '15- Money in Circulation— 
In U.S. aHeldin Treas. Sept.11915. Sept. Mo 
on $ 





Circulating Medium. 


Gold coin and bullion....- 2,056,732,138 211,925,634 575,712,933 627,104,376 
Cr re a | lpanadadous 29,921,110 1,141,992,759 944,622,551 
Standard silver dollars.... 568 .271,655 17,854,456 64,431,199 70,819,085 
SE DR ne au euiade wee 9'139,479 474,624,521 481,405,174 
Subsidiary silver_........ 185,887,011 26,277,417 159,609,594 160,894,101 
Treasury notes of 18900... -...__-- 3,297 2,218,703 2,402 424 
United States notes__...-.-. 346.681,016 10,072,178 336,608,838 339,253,744 
Federal Reserve notes._.... 110,300,500 Gas wee 4 Tee ceases § saccccdstc 
Federal Reserve bank notes -.......... -------- jetentsuen’ bheasacdeuh 
National bank notes-_---..-. 793,786,807 27,740,942 766,045,865 852,102,337 





ROG, éncanncoguensebil 4,061 ,659,127 339,046,768 3,625,432,657 3,478,603,792 


Population of continental United States estimated at 101,009,000. Circulation 
per capita, $35 89. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositaries to the credit of 
the Treasurer of the United States, amounting to $43,180,813 45. 

b For redemption of outstanding certificates and Treasury notes of 1890 an exact 
equivalent in amount of the appropriate kinds of money ts held in the Treasury, and 
is not included in the account of money held as assets of the Government. 

Note.—On Sept. 1 1915 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $8,113,902 gold coin and bullion and $89,065,800 
gold certificates—a total of $97,179,702, against $86,595,702 on Aug. 2. 








~ Breadstuffs Figures brought from page 953.—The | 
statements below are prepared by us from figures collected by | 
the New York Produce Exchange. The receipts at Western | 
lake and river ports for the week ending last Saturday and | 
since Aug. 1 for each of the last three years have been: 


















































Recetpts at—| Flour. | Wheat. Corn. Oats. Barley. Rye. 
ddls.196lbs. bush. 60 lbs .|bush. 56 lbs .| bush. 32 lbs.|bush A8lbs.\bu. 561ds. 
Chicago. -.-. 159,000 ,242,000; 1,218,000; 5,228,000 233,000; 160,000 
Minneapolis.| .....--.- 4,613,000 64,000 901,000) 1,755,000} 175,000 
SE ae ee 2,255,000 23,000 248,000 532,000} 294,000 
Milwaukee 46,000 135,000 179,000 447 ,000 278,000} 181,000 
2 RS eet ae 126,000) 8,000 OGRE: wcnanal: seen 
Detroit... 6,000; 56,000) 20,000 SIGS. <ccscalk | maenas 
Cleveland _. 16,000) 38,000 19,000 FMR yi 3,000 
St. Louis... 81,000) 916,000 163,000 318,000 20,000 10,000 
Peoria ...-. 39,000 54,000 248 ,000 360,000 28,000 12,000 
Kansas City.) -...-.- 1,568,000 120,000 TRB OG - - -ccckhat” euuane 
oo eet eee 06, 442, SS3 000) = wc ksnah sone 
Total wk. 15) 347,000) 12,309, 000) 2,504,000; 8,253,000) 2,846,000) 835,000 
Samewk.'14; 445,000) 15,515, 000! 3,865,000! 8,664,000) 3,049,000} 680,000 
Same wk. 13) 423,000) 10,240,000, 6,170, 000) 6,937,000! 3,061,000; 633,000 
Since Aug. 1 | 
i) a 1,777,000! 49,114,000, 16,800,000!) 41,425,000] 6,863,000/2,329,000 
10346....0% 2,551,000; 69,809,000; 27,305,000) 54,004,000) 9,060,000 3,093,000 
i.) 2,314, 000! 57,264,000! 22,003,000) 42,717,000) 9,281,000\2,585,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 11 1915 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye. 

Recet bbis bush bush. bush. bus bush, 
New York...... 168,000 870,000 331,000 1,165,000 246,000 10,000 
(ae 3,000 , 1,000 134,000 1,000 1,000 
Philadelphia .... 36,000 434,000 37,000 202,000 2,000 38,000 
Baltimore---_-_... 24,000 633,000 25,000 SS Eee 420,000 
New Orleans *_.. 82,000 717,000 74,000 106508 2 83 adacs pee 
Newport News-_-. 6,000 ne. - anaee Fo? ees 
CO! QQ SiEe |: nenmam:  éaducu- “snece . ae 
Mobile ......... 1,000 1,0 a ee ne 
Montreal ......- 32,000 1,427,000 48,000 53,000 10,000 -.... 
Total week 1915. 392,000 6,014,000 526,000 3,484,000 259,000 469,000 
Since Jan. 1 1915.17, — 000 73,956,000 42,217,000 102899,000 7562,000 7182,000 


Week 1914 8,000 4,258,000 1,188,000 3,798,000 65,000 107, 
Since Jan. 1 1915.15, 007, 000 152107,000 18,692,000 33,123,000 8675,000 2617 ;000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Sept. 11 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bdis. bush. bush. bush. bush. 
New York ....-.. 556,730 7,642 91,264 534,192 -.... 176,570 1,473 
ES 6,01 See Ree Sesska “Sone 1 5ebes ae 
Philadelphia .... 207,000 -...-.. Ds whdagin! .apaee * eect lee 
Baltimore_._.... ligt = ee eo Stet. acche....aeeee 
PP EE cca maoeas 153,000 18,000 1000 ssesw tte 6S 
Newport News... 882,000 -...... (ORD 1 BOG BGO: . 2scce “tds dabe 
Galveston....... Senses §ShGGew | «aed eeucce |. Sauce’ stene > Sie 
DOU tedisaden ,000 SOSGO OB dedcice). hice Sette eee 
Montreal ....... BEES . weupese - cance. dente “tbbiee. 7 dees Whesee 
Total week....2,645,840 170,842 141,340 2,145,192 317,347 176,570 1,473 
Week 1914....--. 6,709,523 91,775 259,423 1,404,704 102,857 99,386 105 


The destination of these exports for the week and since 
July 1 1915 is as below: 

















Flour Wheat Corn 

Since Since Since 

Week. July 1 Week. July 1 Week. Juy li 

Erports for weekand Sept.11. 1915. Sept.11. 1915. Sept.11. 1915. 
since July 1 to— bdls. bbls. bush. bush. bush. bush 
United Kingdom... 51,168 789,856 616,163 12,319,113 -..... 144,917 
Continent.......... 4,114 522,885 2,027,477 18,708,400 -_..--. 1,643 ,497 
Sou. & Cent. Amer. 21,322 286,924 -..... 5,400 142,533 1,132,412 
West Indies__-____ 13,603 236,522 2,200 27,000 28,1 96,299 
Brit. Nor. Am. Cols. 1,133 es sccuke,  * Qliteie 2 790° 
Other Countries.... -..... Ge ‘“neeees —- sanknn 2,041 
Wd cS cmaleseke 141,340 1,907,521 2,645,840 31,430,099 170,842 3,519,956 
TORR. 1096. nchcan 259,423 2,319,795 6,709,523 70,490,801 91,775 1,024,319 


The world’s shipments of wheat and corn for the week 
ending Sept. 11 1915 and since July 1 1914 and 1913 are 
shown in the following: 















































Wheat. Corn. 

Exports. 1915. | 1014. 1915. |} 1914, 

Week Since | Since Week Since Since 

Sept.11.| July 1. | July 1. | Sept.11.|) July 1. July 1. 

| Bushels. | Bushls. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer* 7,044,000, 57,305,000 88,199,000, 77,000) 3,117,000 373,000 
Russia ..... } 24,000, 1,262 eH Ln asinhal “eoeachee byte 
tn ee ee SS i -epetalia hed SPO nkaceol scchbeus 5,000 
Argentina...| 136 1000) 6,050, 000, 3,114,000 5,628,000) 50,848 000 30, oee ,000 
Gat" tkdatnl Udinese dion IL. senenal  saaatnnhl) \. sae 
iticsadeal «ddan d SEDO Re CROC cesceccl  cuacsnasl  caamanie 
Oth.countr’s| 396,000 1,636,000, 1,258,000, 17,000) LER AGO endenons 
Total _... 7,600,000 77,497,000 121,399,000 5,722,000 54,076,000 40,543,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 



































| Wheat. Corn. 

United | | United 

| Kingdom. | Conttnent.| Totat. Kingdom. Continent. | Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushets. Bushels, 
ee, | Neo eee 20,496,000) .......- Brocmecyy |23,920,000 
Oak. SAOGET canvhiisel . cubaiecs a0: ey went éaaneane ees 1 —_—e 


Sept. 12 1914. BOO sctudved’. sehiwens 83, 
Sept. 13 1913_.\13,352,000 22,848,000 36, :200 000 13,252,000 20, 587 1000 33 "539 839,000 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO CONVERT prrRoven AUG. 27. 
The Century Bank of the City of New York, N. , into “The Century 
National Bank of New York.’’ Capital, $1,250 
CHARTERS ISSUED TO NATIONAL BANKS, AUG. 30 TO SEPT. 1. 
10,772—The First National Bank of Bryant, S. D. Capital. $25,000. 
G. W. Hart, Pres.; H. E. Hemingway, Cashier. (Conversion of 
the Merchants’ Bank of Bryant.) 
10,773—The Farmers’ National Bank of w Preston, 8. D. Capital, 
$25,000. Ben Lewis, Pres.; Chas. Aiseth, Cashier 
10, 774—The First National Bank of ah 8. D. Capital, $25.000. 
Melham, Pres.; Larson, Ms we (Conversion of the 


Sosa State Bank of Florence, 8. D 
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No. Assn Co., $5 merican Coal Products, common (au.) . 1 rec. Sept. 24a 
ba) eee ieee | Ree | ee ee See 
3 » $50 each... 54 . Bourse, com., $50 each __ 6-6 4 — Express (qual ).......cceccoe -1% |Oct. 15 On 10 od ae 
Ye AR ewe r. Gas & El., com. (qu) (No. 22)... $1 |Oct. 1|Hole t. 14 
OLS SRA NIN Preferred (qu.) (No. 22)... . olders of rec. Se 
cu = Amer. ered (quar) CNG, BBP, <ognc0c0-- a ae i|Holders of rec. Sept. 202 
RRENT NOTICE Ame ee one, com.(qu.)(No.42).| 1% ae: 1| Holders of ree. Oct. 202 
sun report of the United States st: : American Laundry Machis pref. (quar.)..| 1% oe ; Sa me of rec. Sept. 15 
of BARNS Fete Co. 2 eens beetenire eomes a oe Machine, pref. war )-| 1% |Get. 38 atmo 8 
ution. Irving O. Seah Parks une 1 1915, has baen printed. mittee ps Manufacturing, common (quar ----- 1% jOct. 21/Sept. 22 “ys i 
for the committee. . Turks Head Building, Providence, i peste ater Prewmetis Be rviee, ist | oe 1g Oct, a © Sept 30 
—Theodore L. B ce, is counsel Second atic Service, Ist pref. - --—- S. lipens. 16 to ‘ 
- Bronson, former! po Nati de Recah Rak ra 3% |Sept. 30| Hold Sept. 30 
an office a , y with Lo Pom Sp yoga AY ED olders of rec. Se 
: t 10 Wall St. He will deal i w, Dixon & Co., has opened pret tinny eB pref. (quar.) (No. 24) - HS Sept. 30| Holders of ree. Sept. it 
Raebeck . formerly with L: n investment lic Utilities, pref. Oct. 1/Holders of ° 
ment ow. Dixon & Co., i securities. Wom.) an Ramiator. co pref. (quar.)-.-| 134 |Qct. |1)Hob goo. Gens. 96 
° -, is in charge of the bond - | Amer. Seeding Mac mmon (quar.)...-| 4 Sept olders of rec. Sept. 2Ca 
nd dena. | Waa tee $ Re tel eeesere of roe. Gene ae 
ye pe ee . ers 
—_, Smelters Securities, pref. A (qu.) -- 1% |Oct. 15)Holders po bene aon. 
erred B (quar.)_-... .A(qu.)..| 1% |Oct. 1/Sept pt. 30a 
DIVI Amerioan Gant! coaumen (aunt)... pt.18d to Se 
The followi DENDS. ieee eee ee” o--| 136 [Oet. tee ot me Sept. 26 
owing sho = A oT See ra dcchebeainars . 1)Holders of rec 
future by la: g shows all the dividends an eng to og Refg.. com. & pref.(quar.) 1% |Oct. 1|Holders of ree. Sent, las 
Dieid y large or important corporati nounced for the comm ae & Telegraph (quar. (guar) t % Oct. 2|Holders of rec. po 4a 
viden ; 1008S. ‘obacco, pref. (quar. ar t. 15|Holders of rec. “ase 
ds announced this week a . can Bas =e Type Founders, common ay t x08 1% |Oct. 1)Holders of a. Reps. 30a 
re printed in italics Ai... fee quar.j-.-| 1, |Qet. 15|Holders of ree. Oct, 104 
; ‘we * oolen, pref. (auar.) (No. 66) - . 15|Hold : 
| Ansco pref. (auar.) (N Holders of rec. 
if Name of Company | fer | When | aia Ansco Company (quar.)..--.-- Glo. 06.) 3% [oe Nileees.16 to Sopt.29 
; Payable ed. sociated Oll......-.-2-222-0-------- 2 , -16 to Sept. 30 
Railroa "| Boats Cloors. | BON asa Oct. 15)Oct. 2 o- 
Boston é& Albany ham | = Dell Toemane of Conn jeutSen22-2| 8 Be. oS to Oct. 14 
tom Revere Beach Linn Guar )~~~~"| 1% \Oet- 80) Holders of ree. Au Borne, Paryment OSsccrenc va sassezece is lOct: '1|Holders of ree. Sept. 18 
Crete fen commen ee] IA Hie sox. re | Bearer Toes otinns| “3, [ent oe it 
Yalenge Burlianten & Gunes (quar)... os ug. 22 to + oS merican Tob: pt. 30 . 
Chicago & — 2° Quiney (quar.)__- : “ane 1|Aug. 22 to — 6 receive Union Gas weno thle’ Bi pref...| 5b |Sept.30 Holders af name 
pareterred (quar Western, com, (quar.).| 144 Sept. 25 | Holders of ree. Sent. 8 Brungwick-Balke-Collender ) rs! ie look, t whee 
ware & Hudson Co. (quar.)........ 2 Oct. |\Holders of rec. Se t. , B eneral Electric (quar. > iN ct. 1|Holders ofr . 
Fitchburg (¢ . (quar.)... ct. 1/Holders of pt. 10a | Butte & Superior C 0. 84)..| 1% |Sept. 30) H ec. Sept. 10a 
a i es, ak 2% |Sept.2 rec. Sept. 10a E opper Co., Ltd. (qu. F : olders of rec. Se 
Great Northern (quar.)................ pt. 20 Holders of rec NEGR dined géueninn qu.)- 75c.|Sept. 30| Holde: . Sept. 20a 
(abrborouss Gael Grp. ort. (at 136 |Qet.” 1isent. 3 to Sept. 9 california ec eneraiing, et i 3) “16 Sept. 80 Holders of rec. Sept. 164 
rough Rapid T -° -(quar.)| 1% |Oct. I 5 to Oct. 1 Cal eum, pref. (quar.) r olders of rec. : 
Joltia & C - “os pc aelias 5 ct. 1\Holders of rec. Sept 4 “a umet & Arizona Mining (quar.)...--- 1 Oct. 1)Holde ec. Sept. 20a 
Jolie & Chicago (quar). -.----...----. 5 [Qet. 3) Holders of oe? aoe ee Calumet & Hecla Mining ( (quar.)..-..- $i |Sept.20 Sept. 5 of rec. Sept. 174 
Lehigh Vall .a@f N. J. quar.)....-..- 3% |Oct. 4)|Holders of . Sent. 222 | Cambria Iron.-_.-. (quar.).--.--- $15 Sept. 25 : to Sept. 12 
Matne Central (qui & pref. (quar.).____- taster 3 i ao Canadian Consol. Rubber, pref. (quar.) -- 2. |Qct. 1 we ee obama 
Manhattan kK quar .)......-..--- e 1% Oct. 9|Holders of rec. aoe: 9q | Canadian Gen. Elec com, pref. (quar.)..| 1% |Sept. 30) Holders 7 rec. Sept. 15a 
pg yy nn pe a er re Bat ote | earn oop eros | $4 (oa: | ap: 4, 
inn &t.P @45.5.M_ inesville____- 2 ct. iokieee of ven. Mnak tha 1.) Thresh. Mach., pref. (auar.)- 3% |Oct. 1)Holders . Sept. 15 
Newark & Bloo M., com.&pf.(No. 25)! 3 Oct. 1/Sept.16 to Sept. 15a | Celluloid Company (quar.) pref. (auar.)-| 1% |Oct. 1/Holde of ree. Sept. 15 
New York Fenny letetetiedetedeied tates % jOct. 15 Holders of rec Oct. 1 Central Coal & Coke, pref SPOS COPS PSCRA® 1% sept. 30 Hold rs of rec. Sept. 134 
New York & es RR. (quar.).......__-- 3 Oct. 1|Holders of re - Sept. 24a Central Leather, senior (quar. Jeace 1% jOct 18| Holders of rec. Sept. 154 
N. ¥. Lack arlem, com. & pref...._.. 1% |Nov. 1|Holders of c. Sept. 22a Central Petroleum, SME Dssccce 1% Oct. 11H ers of rec. Sept. 30 
Norfolk & ‘Wonten & Western (quar.)___- : Oct. 1)Holders of ~ ny — 7a | Central States ase! Coape a ig a $2 50/Oct. 1) ~~ — rec. Sept. 10a 
Phtladelphia & mn, common (quar.)_._. 4 |Oct. 1|Holders of rec. pt. 23a | Chesebrough Mfg. C _, pret. (quar.).| 1% |Oct. 1)Hol of rec. Sept. 24 
Pittsburgh RAbneny ry eeeiagaay 1% |Sept. 1S| Holders of ree. Sept. 166 —.___. . Consolidated (quar.).| 6 (Sept 20 Set :. me tet 
Pitts. Ft. W a Ones Lake Erie, com... 2% |Oct. 10/Oct. 1 to | Aug. s1a | Cbicago Telephone (auar.).........--. 4 |Sept. 20 a. 3 to Sept. 20 
Regular. cieeenteia aie guar. (quar.) ist Oct. 1)Holders of rec o 10 poem Copper Co. sanae.) wenerene---- 2 |Sept. 30 =, a on Sept. 20 
4 eat)... -| 18 [Oct 3/Sept. 16 to . Gent. 15 | Coumanen > apeces ‘Ret Teleph. (euar ) 75e.\Sept. 30 Holders of ree. Sept. 306 
-- Oct. 5'Sept.12 to yet. 1 | Citizens Gas of Indiana ph. (quar.)| 2% |Oct. 1S8¢ rs of rec. Sept. 164 
0 Oct. § | Cluett, Peabody & Ci polis (No. 12)....| 3% |Sept.27 pt.23 to Sept.30 
o., Inc., pref. (quar. - - 37 Golders of fee. Bapt 
1% |Oct. 1-Holders of pt. tt 
of rec. Sept. 20¢ 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued . Miscellaneous (Concluded). 
Cone Patent Fire Arms Mfg. (quar.)..--- 2% Oct. 2/Holders of rec. Sept.18a | Sears, Roebuck & Co., pref. (quar.)-..| 134 |Oct. 1)|Holders of rec. Sept. 15a 
PIES pt BELT a AE Fe RRS 2 Oct. 2)Holders of rec. Sept.18a | Shawinigan Water & Power (quar.)...---.| 1% |Oct. 9|Holders of rec. Sept. 30 
on .Gas,E.L.&Pow.,Balt.,com.(qu).| 1% Oct. 1/Holders of rec. Sept. 15 Sloss-Sheffield Steel & Iron, pref. (quar.)..| g1% |Oct. 1/|Holders of rec. Sept. 18a 

WN 6 ie cntacgdkadsatdnunaes 3 Oct. i)|Holders of rec. Sept. 15 Southern Utilities, pref. (quar.) aie entie 1% |Oct. 1)Holders of rec. Sept. 18 
Consumers Power, preferred (quar.) ..--- 144 Oct. 1\Holders of rec. Sept.17a | South Penn Oi (quar.)......-.-------- 3 |Sept.30|Sept.15 to Sept.30 
Continental Can, Inc., com. (No. 1)----| 14 Oct. 1)Holders of rec. Sept. 20a | South Porto Rico Sugar, common. --.-.-.-. 1 Oct. 1)Holders of rec. Sept. lla 

Preferred (quar.).......------------ 1% Oct. 1)/Holders of rec. Sept. 20a CE ERE ee 2 |Oct. 1)\Holders of rec. Sept. lla 
Cuba Company, common..--.--.-.-..---- 10 Oct. 1)Holders of rec. Aug. 31 ST okey 2 Oct. 1!Holders of rec. Sept. lla 

gE IE I HE A a Te 10 Nov. 1|Holders of rec. Sept.30 | South West Pa. Pipe Lines (quar.)_-_-_--- 3 Oct. 1)Holders of rec. Sept. 15 
Cuban-American Sugar, pref. (quar.)...| 134 Oct. 1|Holders of rec. Sept.15a | Standard Oil Cloth, pref. A & B a (quar.)...| 1% ,;Oct. 1\Sept.16 to Sept.30 

Pref. (on account of accumulated divs.)} 54h Oct. 1/Holders of rec. Sept.15a | Standard Oil (Kentucky) ME tiopesnen 4 Oct. 1/\Sept.16 to Oct. 1 
Dominion Glass, Ltd., pref. (quar.)...-- 1% Oct. 1lj{iciders of rec. Sept. 11 Standard Oil (Ohio) (quar.)..........-- 3 Oct. 1/Sept. 4 to Sept. 22 
Dominion Textile, Ltd., common (quar.)} 144 Oct. 1)Holders of rec. Sept. 15a BIG x scnrcidaicchig acini aly tht pai es dip et deep 3 Oct. 1/Sept. 4 to Sept. 22 

FE OS SOS ELT LONE Hee 1% Oct. 15/Holders of rec. Sept. 30a | Steel Co. of Canada,Ltd.,pf.(qu.)(No.17)| 1% |Nov. 1)Holders of rec. Oct. 16 
Duluth Edison Elec., pref. (quar.)------- 144 Oct. 1/|Holders of rec. Sept .21a | Stewart Mining (No. 14)_.......----.-- 10 |Sept.30|Sept.16 to Sept. 30 
duPont(E.I.)\deNemours Powd.,pf. (qu.)} 144 Oct. 25/Oct. 16 to Oct. 25 Subway Realty (quar.)..........-..--- 1% |Oct. 1)/Holders of rec. Sept. 22a 
Eastman Kodak, common (quar.).....-- 234 Oct. 1)|Holders of rec. Aug. 31a | Sulzberger & Sons Co., pref. (quar.)..._.| 1% |Oct. 1/Sept.16 to Sept.30 

COMO CONTR). onc ccedeccedseses 2% Oct. 1/Holders of rec. Aug. 31a | Superior & Pittsburgh Copper__._--..-- 38c.\Sept.20|/Sept. 5 to Sept.12 

Preferred (quar.).....-...--.---.-.-- 1% Oct. 1)Holders of rec. Aug. 31a | Swift & Co. (quar.) (No. 116)_.....-_-- 2 Oct. 1/Holders of rec. Sept. 10 
Electric Boat, common (No. 6)-.-.------ 8 Oct. 1|Holders of rec. Sept. 20a | Texas Company (quar.)_........------ 2% |Sept. 30/Holders of rec. Sept. 20a 

Preferred (quar.) (No. 30)_..--.------ 8 Oct. 1|Holders of rec. Sept. 20 | Tobacco Prod. Corp., pf. (qu.) (No.11)_| 1% |Oct. 1/Holders of rec. Sept. 21a 
Electric Storage Battery, com. & pf. (qu.)--| 1 Oct. 1| Holders of rec. Sept. 21a | Tonopah Belmont Development (quar.)_| 124% |Oct. 1|Sept.16 to Sept. 21 
Galena-Signal Oil, common (quar.)...-- 3 Sept. 30! Holders of rec. Aug. 3la | Tonopah Extension Mining (quar.)_..-.. 5 Oct. 1/\Sept.11 to Sept.20 

Preferred (quar.)........----------- 2 Sept. 30|Holders of rec. Aug. 31a I i eae ae a ie 2% |Oct. 1|Sept.11 to Sept. 20 
General Chemical, pref. (quar.)..-.-.--- 1% Oct. 1)/Holders of rec. Sept. 17a | Underwood Typewriter, common (quar.)| 1 Oct. 1|Holders of rec. Sept. 2Ca 
General Electric (quar.)......-----.-..-- 2 Oct. 15|Holders of rec. Sept. 4a POGTO, GREED ois wbccccccuccencss 1% |Oct. 1|Holders of rec. Sept. 2C¢ 
General Fireproofing, common (quar.)....| 134 Oct. 1|Holders of rec. Sept. 20 Union Carbide (quar.)...........-.--.-- 2 Oct. 1/Sept.21 to Sept.30 

Preferred (quar.) (No. 34)_..--------- 13% Oct. 1/Holders of rec. Sept.20 | Union Tank Line_.................--- 2% (Sept. 25|Holders of rec. Sept. 44 
General Motors, common.......-.------ 50 Oct. 15|Holders of rec. Sept. 30 United Fruit (quar.) (No. 65)_.....----. 2 Oct. 15|Holders of rec. Sept. 22 

(0 Rip RR aee 3% Nov. 1)Holders of rec. Sept. 30 United Gas Improvement (quar.)_...--- $1 Oct. 15|Holders of rec. Sept. 30a 
Goldfield Consolidated Mines (quar.)__-| 10c. |Oct. 31/Holders of rec. Sept. 30 United Shoe Machinery, common (quar.)| 50c.|Oct. 5/|Holders of rec. Sept. 14 
Goodrich (B. F.) Co., preferred (quar.)_.| 1% |Oct. 1/Holders of rec. Sept. 20a pS ES RE: EE 37%c. |Oct. 5)Holders of rec. Sept. 14 
Goodyear Tire & Rutber, pref. (quar.)_._-| 13 jOct. 1/Sept.31 to -....-.. United States Gypsum, preferred (quar.)' 134 |Sept.30'Sept.16 to Sept.30 
Gray & Davis, Inc., preferred (quar .)_..-- | 1% |Oct. 1/Holders of rec. Sept. 24 United Utilities, pref. quar.) (No. 19)_..' 1% |Oct. 1\)Sept.21 to Oct. 1 
Great Lakes Towing, pref. (quar.)_....- 1% jOct. 1/S8ept.16 to Oct. 1 Utah Consolidated Mining..........--- 50c. |\Sept. 27| Holders of rec. Sept. 4 
Guggenheim Exploration (quar.)_.-....- 4 Oct. 1/Sept.11 to Sept.15 Utah Copper Co. (qu.) (No. 29)_.-.-.-- $1 Sept. 30|Holders of rec. Sept. 164 
Hart, Schaffner & Marx. Inc., pref. (qu.)} 1% |Sept.30)Holders of rec. Sept. 20a | Vacuum Oil__........-.-------------- 3 Oct. 30) Holders of rec. Oct. 14 
Helme (George W.), common (quar.)....| 2% |Oct. 1/Holders of rec. Sept. 15a | Washburn Wire, common (quar.)....-.-.-- 2 Oct. 1)Holders of rec. Sept. 20 

ES Cc becuecdskedaccen 1% |Oct. 1/Holders of rec. Sept. 15a SE TE a in hes ced mien ie ew 1% |Oct. i)Holders of _ Sept .20 
Hendee Mfg., pref. (quar.) (No. 8)_.._-.. 1% |Oct. 1|Holders of rec. Sept. 20 Western Union Teleg. (qu.) (No. 186)_.| 1% |Oct. 15)Holders of rec. Sept 20a 
Hercules Powder, common (quar.)_..... 2 Sept.25|Sept.16 to Sept. 25 Wee oe 5 common (quar.)..| 3 Oct. 1/Holders of — Sept. 134 

ft eo 4 Sept.25\Sept.16 to Sept. 25 i... 6 Dee 1% |\Oct. 1)|Holders of rec. Sept. 13a 
Homestake Mining (monthly) (No. 491)- 65c.|Sept. 25| Holders of rec. Sept. 20a Willys-Overland, coca |) Pee 1% |Oct. 1)Holders of rec. Sept. 23a 
pO SS Tee Oct. 1/Sept.23 to Sept.30 Wolverine Copper Mining...........-- $5 Oct. 1/Holders of rec. Sept 8@ 
Int. Harvester of N. J., com. (qu.) (No. 23)| 1% |Oct. 15|Holders of rec. Sept. 25a | Woolworth (F. W.), pref. (quar.).....-.- 1% |Oct. 1)Holders of rec. Sept. 10a 
International @alt.....................| hy Oct. 1 Sept.16 to Oct. 1 Yale & Towne Mfg. (quar.) (No. 77)-_---- 1% |Oct. 1/Sept.26 to Sept.30 
International Silver, pref. (quar.)_-_.--. | 1% |Oct. 1)Sept.18 to Oct. 1 Yukon Gold Co. (quar.).....-..------- 7c.\Sept .30:Sept. 9 to Sept.13 
Kaufmann Department Stores, pref. (quar. i) 1% j|Oct. 1)Holders of rec. Sept. 20 
Kayser (Julius) & Co., common (quar.)...| 1% |Oct. 1| Holders of rec. Sept. 20a @ Transfer books not closed for this dividend. 5 Less British income tax. d Core 

First and second preferred (quar.)..-__. 1% |Nov. 1\Holders of rec. Oct. 20a | rection. ¢ Payable in stock. / Payable in common stock. g Payable in scrip. 
Kelly-Springfield Tire, Ist pref. (quar.)_.| 14 |Oct. 1)Hoiders of rec. Sept. 15 h On account of accumulated dividends. 4 Transfers received in London on or bee 

Second preferred (quar.)_____.____._- | 1% |Oct. 1) folders of rec. Sept. 15 fore Sept. 8 will bo in time to be passed for payment of dividend to transferees. 

La Belle Iron Works, pref. (quar.)_..._- 1 Sept.30\Sept.19 to Sept.30 
ee Company (quar.)_........-.- 2 Oct. 1 ee “ rec. a7. 22 

ary Bureau, preferred (quar .)........ 2 Oct. 1)Holders of rec. Sept. 20 
Liggett & Myers Tobacco, pref. (quar.).| 1% |Oct. 1)Holders of rec. Sept. 15a Imports and Exports for the Week.—The following are 
Lone Siar Gas (quar.)__.....----.------ 134 |Oct. 1)Sept.26 to Sept.30 | the reported imports at New York for the week ending 
Loose-W ilesBiscuit,ist pref.(qu.) (No.14)| 1% \Oct. 1/Sept.18 to Oct. 1 Sept 9 11 d the first k of J 
Lorillard (P. .) Co., common (quar.).... 254 Oct. 1 Holders of rec. Sept. 15a | POptember and since the first week of January: 

(quar ) eens Gane aca. ae ab dd % . olders of rec. Sept. 15a 

MacAndrews ¢ Forbes, common (quar.)...| 2% |Oct. 15'Holders of rec. Sept. 30 FOREIGN IMPORTS AT NEW YORE. 

es wf eee, % |Oct. 15)Holders of rec. Sept. 30 
Mackay Companies, com. eee. ) GNo.41)/ 1 (Oct. 1!Holders of rec. Sept. 10a For Week Ending Sept. 11. 1915. 1914. 1913. | 1912. 

Preferred (quar.) (No. 47)_........-.- 1 Oct. 1)Holders of rec. Sept. 10a | 
Magma Copper (quar.) (No. 1)_.......-- 50c.'Sept. 30|/Holders of rec. Sept. 16 er eee, is ea $2,112,938; $2,201,269, $3,483,164 $3,335,201 

Meanati Sugar, preferred (quar.)......... 1% |Oct. 1)Holders of rec. Sept. 24 General Merchandise --- -. ... 15,456,624; 14,730,879; 12,808,947, 12,317,261 
Manhatian Shirt, preferred (quar.)....... 1% |Oct. 1)Holders of rec. Sept .21 
Manning, Marwell & Moore, Inc. quar.).| 134 |Sept.30|Holders of ree. Sept. 30 WOE Cities esancs $17,569,562) $16,932,148 $16,292,111) $15,652,462 
Maxwell Motor, Inc., ist pref. (quar.)...| 134 |Oct. 1|Holders of rec. Sept. 10a Since January 1. } 

First preferred (extra) seeveneseudesoo h% \Oct. 1)Holders of rec. Sept.10¢ | Dry Goods .__........---.- $81,902,662 $121,230,176 $104,604,158 ‘101,284, 821 . 
May Dept. Stores, pref. (quar.)__...--- 1% |Oct. 1)Holders of rec. Sept.15a¢ | General Merchandise. --.--.-.- 687,431 779) 570 486,281 572,020,501, 592,169,991 
Mergenthaler Linotype (quar. , ESE 2% Sept. 30| Holders of rec. Sept. 4a 
Michigan Light, preferred (quar .).......- 1% |Oct. 1 \Holders of rec. Sept. 15a Total 36 weeks. ........- $769 334,441 '$691,716,457 $676 624,659 $693 454,812 
Montana Power, common (quar.) (No.12) 4g jOct. 1)Holders of rec. Sept. 154 

Preferred (quar.) (No. 12).........-- 1% |Oct. 1)Holders of rec. Sept. 15a EXPORTS FROM NEW YORE. 
emery Swe & Ce. , pref. (quar. re 1% ae. dl a. 21 2 on. ol. : 

ational it, common (quar. s olders of rec. " 

National Carbon, common * 13s Oct. 15 to Oct. 15 Week Ending Sept. 11. 1915. | 1914. 1913. | 1912. 
A ‘ | 

en tat aaiabans tacks $ |“ eee ee | ee... $16,068,706| $13,906,351 $15,393,336, $16,643,824 

National LAcorice. pref. (quar.) (No. 53).-| 1% |Sept. 30 Holders of rec. Sept. 24 Previously reported_....... 942,310,395; 573,804,473 602,250,292) 546,909,451 
iniaSnahanaie ers of rec. . 7a 
np na dy 3 eiuabpeernpmn 3" ios Holders of ree. Sept 20a | Total 36 weeks........_- $958,379,101 $578,710,824 $617,643,678 $563,553,275 

Nevada Consolidated Copper Co. (quar.)| 37 4c. |Sept. 30|/Holders of rec. Sept. 16a 
New York Air Brake (quar.) (No. 61)..| 1% |Sept. 24 Holders of ree. Sept. | 1a The gold ont silver exports and imports for the week and 

et Ok eee aere 4 y olders of rec. Sept. 

BER RAE EET, LTS EN 1% |Oct. 15|)Holders of rec. Sept. 22 since January 1 have been as follows: 
North American Co. (quar.) ee 46)...| 1% |Oct. 1|Holders of rec. Sept. 15a EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
bs ard ta Mills, Lid. (quar .)........- 2 ray : ey mer = rec joey 4 
ties Gas, preferred (quar.)_....-.-. 1% t. olders of rec. Sept. 1 ae " . 

Ohio Ot (0, scar en tle epee: $1.25 |Seni.20/Aug. 25 to Sept. 6 OS ee See. 28 aot.sates eit 

ith Coctbwechingdescaucenesces 5c.|Sept. ug. pt. Id. ¢ ; 
Ohto State Telephone, preferred (quat.)....| 1% |Oct. 1/Holders of rec. Sept. 20 ~~ Pe a ee ee eo 
Otis Elevator, common (quar.)......... 1% |Oct. 15|Holders of rec. Sept. 30 

ET RSE eae 1% |Oct. 15)Holders of rec. Sept. 30 $529,650) $2,651,028 
Ottawa Light, Heat & Pow. (quar.) (No. 37)| 134 \Oct. 1|Holders of rec. Sepr. 20a a ead _..-| 11,519,314 
Pennsylvania Water & Power (gu.) (No.7)| 1  |Oct. 1|Holders of rec. Sept. 23 ditccoal’” Castine. 
Pettibone, Mulliken Co.,lst&2d pf.(qu.).| 134 |Oct. 1\Holders of rec. Sept. 17a $9,673,338 1,257,201 
Phelps, Dodge & Co., Inc. (quar.)-..--- 2% |Sept.30 Holders of rec. Sept. 18a 22,010 ; 

i i hall a ee 3 Sept. 30 Holders of rec. Sept. 18a 719,140 171,163 9802 458 
Pittsburgh Plate Glass, common (quar.).| 134 |Oct. _1'Holders of rec. Sept. 16 50,000 8.079| 5.076.378 
—_ Oats, common (quar.).........- 2% |Oct. 15, a js rec. om. = ‘ . iia 
PO GUID civic ccddccccwsccccte 1% |Nov. oiders Of rec. Nov. 14 10, 488 708 ,892 $31,670,023 
Quincy Mining (quar.)..............-- $2 Sept. 27|Holders of rec. Sept. 4u tay ana 900 ‘ 90:123|° 6'508/380 
Railway Steel-Spring, pref. (quar.)_.--- 1% |Sept.20Sept. 5 to Sept.20 68,768,196] 621,716! 14,967,929 
Ray Consolidated Copper Co. (quar.)...| 374c.|Sept. 30 Holders of rec. Sept. 164 Silver. 
Republic Iron & Steel, pref. (quar.)..... 1% |Oct. 1 Holders of rec. Sept.15¢ | Great Britain. __. $392 ,802/$24,137,827| _....... $11,928 
. (on account of accumulated divs. )}} AM \Oct. 1)Holders of rec. Sept. 154 | Fran 152.000] 1.739.075} _....--- 12/923 
Reynolds (R. J.) Tobacco, com. (quar.)..| 3 Oct. : ——— “ rec. =. 2° Pekin Li mma me, Sagae@nor ONS 
BE GENE Donn sewnsnmesoosesca 1% |Oct. olders of rec. Sept. 
Royal Baking Powder, common (quar.)--| 2  |Sept. 30 Holders of ree. Sept. 154 Lab. ws pees 1 0e 700 am Z Best 9,189°610 

Preferred (quar.)................... 1% |Sept.30 Holders of rec. Sept. 15a 21,553 112,857 56,806) 2,750,525 
Safety Car Heating & Ltg., (quar.)_.._~- 2 |Oct. 1 Holders of rec. Sept. 16a 1 | REIS 862.078 
+ TE SS ERASE 15¢. zone: Be ay = to Sent 30 esihettonel ; be 

KUTA... ~~~ ------------------- 10c. |Sept. 20 Sept. to t. 20 ee nn. duwibaiiakie $609 ,617|$27 568,766 8,701| $6,143,737 
Savoy Oll........--.....------------- 1 |Sept. 22 Leb ein pe rec. Sept. 15 a ea eit 987,062 0 488,089 132:773 *8:751 212 
Extra. ......-.--..-.-.-.---.-.---- 1 |Sept.22 Holders of rec. Sept. 15 i 1,139,874| 35,301,811! 246,762! 7,246,865 

















The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 11: 


As compared with the previous week the statement shows a 2 8 ein in tétal cash reserve of 14.5 million Fy and a gain in ld reserve of 13.6 
millions, notwithstanding 4.6 million dollars in goid was deposited by the banks with the Federal Reserve Agents to reduce their liability on account of 
Federal reserve notes outstandi gain in total gold reserve is largely due to the fact that 14 million dollars of Government funds were placed to 
the credit of the three Souths ny WR. in the gain old settlement fund 

A gain of $423,000 in commercial paper and a decrease of $121,000 in bankers’ acceptances is reported by the banks. Of the total amount of bills 
discounted and bought held by the ba , 70.1 per cent is reported as commercial pa er re-aiscounted for manaber banks and 29.9 per cent as bankers’ 
acceptances purchased. Of the combined amount of commercial and bank paper 11.0 per cent is reported as maturing within 10 days as com- 
pared with ii. 5 for the previous week. 38.9 rar cent is reported as maturing within 30 days and 77.1 per cent within 60 days. The amount of paper 
maturing after 90 days is reported as 2.9 per cen 

The increase of f $9,000 In the amount of U. s: bonds held is due to a purchase of a like amount by the Chicago bank. The amount uf munici war- 
rants held shows a A ntanod of $303,000 as compared with the week before, the Boston, New York, Cieveland and Minneapolis banks reporting the prin- 
cipal reductions in the amount of this os of paper held. 

Government deposits are reported the Federal Reserve banks this week for the first time. The increase of 15.7 million dollars in total deposits 
Ball bo ay : due to we fact that 15 millions of this class of deposits has been made with the Richmond, Atlanta and Dallas banks in equal amounts of 

on dollars each 
ederal Reserve a agents ad © sont of 119.9 millions net of Federal Reserve notes issued to the banks, against which they hold 99.4 millions of gold 

and 30 5 millions of paper. tal of 5- 3 millions of additional Federal Reserve notes was issued to the banks during the week all the banks except 
Philadelphia, Chicago, tincapalis and San Francisco reporting additional issues 
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The figures of the consolidated statement for the system as a whole are given in the following table, and in additio 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table w 


show the resources and liabilities separately for each of the twolve Federal Reserve banks. 


The statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter “and the Federal Reserve banks. 


STATEMENT OF COMBINED R#SOURCES AND LIABILITIES OF THE FeDERAL Reserve BANKs OF THE UNITED STATES OF 
AMERICA AT THE CLOSE OF BUSINESS SEPTEMBER 10 1915. 


RESOURCES. 
Sept.101915 Sept. 3 1915. Aug.271915 Aug. 201915 Aug.131915. Aug. 61915. July 301915. July 231915. July 161915. 
Gold coin anid certificates in var to aes 139,009 $299,359,009 $211, ey 000 $205,951,000 $209,697.000 $207,822,000 $212,988,000 $214, ase ,000 $213,472,000 
Gold reiem option fun with U.S. Treasurer. 1,137,000 1,162,000 04,000 1,104.00 i] 1,034,600 1,084,000 1,064,000 1,076,000 1,036,000 
Gold settlement fund...........-. ~------- 63,690,000 57,8380, 000 55:930.000 53°490,000 52,290,000 52,140,000 48,450,000 46,680,000 


54,930,000 





Total gold reserve 
Legal tender notes, silver, lin age is _ 20,23 35,000 19,274, 090 


pittethe © 004 encesuce $232,097,000 $263,411, 000 $268,179,000 





Total reserve 
Bills discounted and bought— 


ahaa pa abshehebae $302,242 ,000 $287, 635,0 090 $238,057,000 


$261,935,000 $2 


64,271,000 $261,196,000 $266,192,000 $263,573,000 $261,188,000 
20,949,000 24,916,000 22,092,000 25,913,000 26,492,000 





19,878,000 27,117,000 
$239,102,000 

$1,445,000 $4,475,000 
10,653,090 10,264,009 
17,209,090 16,163,090 
8,582,000 9,156,000 

1,945,000 1,638,000 


$3,441,090 
10,215,000 
14,963,000 


285,220,000 $286,112,000 $288,284,000 $289,486,000 $287,680,000 


$4,222,000) 
8,851,000/ $12,065,000 $11,956,000 $12,146,000 
15,085,000 13,639,000 12,815,000 12,103,000 


10,170,000 10,636,000 11,774,000 11,196,000 9,399,000 
2,024,000 2,082,000 3,249,000 3,456,000 3,992,000 





Maturities within 10 days ..........-.. $4,734,000 *$4,933,000 
Maturities within 30 day3_.........-.-.. 12,035,000 *11,348,000 
Maturities within 60 days_.....-...._. 16,532,000 *16,735,000 
Maturities within 90 days_..........-. 8,652,000 *8 490,000 
Maturities over 90 days..-.-......-.-. 1,255,000 1,395,000 
I cn caoane hia tat calte ne ado $43,258,000 $42,956,000 

Bank acceptances (included in above)_. 12,918,000 13,039,000 
Investments: U.S. bonds_._........ a $8,852,000 8,843,000 
Municipal warrants_.......-. 23,710,000 24,013,000 

Federal Reserve notes—Net_...........-. 13,375,000 12,941,000 


Due from Federa! Reserve banks—Net-_.-. 8,142,000 7,761.000 
Be Ge COE a kc cn dntaes dédascccuus 3,841,000 4,075,000 


$42,839,000 


$41,751,009 $ 


13,564,000 8,740,000 
$3,836,000 $8,740,000 
25,808.000 18,553,000 
12.491.000 12,740,000 
6.999.000 6.805.000 
4,962,000 4,777,099 


12,209,000 


£0.818,000 $40,926,000 $40,727,000 $39,423,000 $37,640,009 


12,073,000 11,625,000 10,338,000 8,971,000 


8,607 ,000 8,503,000 $7,923.000 $7,923,000 $7,923,000 
18,558,000 18,100,000 16,107,000 15,110,000 14,391,000 


11,266,090 


12,578,000 11,029,000 9,227,000 9,953,000 


4.028,009 5,987,000 7,078,000 5,229,000 5,855,000 
5,623,000 5,263,000 5,904,000 4,765,000 4,436,000 





Total Resources 
*Corrected figures. 


Se cceetibesokines $403 420,000 $388,274,000 


$389,983,000 $382 ,468,000 $3 


LIABILITIES 


74,120,000 $377,469,000 $377,052,000 $371.163,000 $367,878,000 








I a Rs ema $54,772,000 $54,762,000 $54,689,000 $54,329,000 $54,331,000 $54,315,000 $54,181,000 $54,170,000 $54,135,000 
Reserve deposits—Net__....-........-.-. 328,053,000 312,316,000 316,989.000 310,095,000 301,926,000 306,002,000 306,183,000 301,063,000 297,616,000 
Federal Reserve notes—Net ...........-.-. @17,527,000 17,670,000 16.738,000 a15,847,090 015,723,000 015,420,000 214,965.000 a14,521,000 «14,242,000 
I kc wdmaddtcnchminencots 3,068,000 3,526,000 1,567,000 2,197,000 2,140,000 1,732,000 1,723,000 1,409,000 1,885,000 
ets OEE, . on cocacanesccens $403 420,000 $388,274,000 $389,983,000 $382,468, 000 $374,120,000 $377,469,000 $377,052, 000 $371, - 7 $367 878,000 
Gold reserve against net Habilities (b)_..__- 83.6% 83.3% 82.1% 82.1% 84.3% 82.8% 84.8 85.3% 
Cash reserve against net Habilities (b)_.___- 89.6% 89.3% 88.2% 90.6% 90.9% 90.7% 91 rt 83. 34 94.0% 
Cash reserve against labilities after setting 
aside 40% gold reserve aguinst net 
amount of Federal Reserve notes in 
a Beng ie yh na ial i 92.3% 92.1% 90.8% 93.2% 93.6% 93.3% 94.4% 96.6% 96.6% 


Sept.101915 Sept. 3 1915. 
(a) Federal Reserve notes: Gross liability... $116,883,000 $112,436,000 
Deduct: Gold and lawful money in hands 
of Federal Reserve Agents for re- 
tirement of outstanding notes 


Aug.27 1915 
$107 ,724,000 


Aug.201915. 


Aug.131915. 
$105,573,000 $101,529,000 


Aug. 61915. July 301915. July 231915. July 16 1915. 
$100,096,000 $96,156,060 $92,647,000 $91,898,000 





Net lability of Reserve Banks upon 
outstanding notes___.....__-- $17,527,000 $17,670,000 

(b) After deduction of items in transit be- 
tween Federal Reserve banks, viz_. $8,142,000 $7,761,000 


paedaw 99,356,000 94,766,000 90,986.000 89,726,000 85,806,000 84,676,000 81,191,000 78,126,000 77,656,000 
$16,738,000 $15.847,000 $15,723,000 $15,420,000 $14,965,000 $14,521,000 $14,242,000 
$6,990,000 $6,805,000 $4,028,000 $5,987,000 $7,078,000 $5,229,000 $5,855,000 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 10 1915 





| | 
Boston. | New York. Phtladel'a.. Clereland.'| Richmond. Aillanta. 


Chicago. 


St. Louts.| Mtnneap. Kan. City. Dalias. San Fran. Total. 





RESOURCES. 


$ $ $ & ( 
Gold Coin & ctfs. in vault 12,002,000 113,558,000 10,002, 000 12,718,000, 3,565,000 
Gold settlement fund.--| 4,321,000 13,369,000 2,396,000, 4,160,000 9,481,000 


Gold redemption fund--| 6,000 55,000 37,000 


375, 


000 


$ 


4,895,000 26,804,000 7,650,000 5,379,000 
4,705,000 12,490,000 2,865,000) 1,645,000 


225,000 


35,000 30,000 


$ $ $ $ 
4,811,000 4,117,000 6,629,000 212,130,000 
3,828,000 7,573,000 1,857,000 68,690,000 

72,000 331,000 21,000 1,187,000 











Total gold reserve. -_ 16,329,000 126,982 ,000 12 435,000 16,878 ,000 13 421,000 


9,825,000 39,294,000 10,550,000, 7,054,000 


8,711,000 12,021,000 8,507,000 282 ,007 .000 














Legal-ten .notes,silv.,&c. 257,000 12,657,000 2,584,000 970,000 94,000 377,000 2,057,000 344,000 5,000 443 ,000. 440,000 7,000 20,235,000 
Total reserve.....-. 116,586,000 139,639 ,000 15,019 ,000 17,848 ,000 13,515,000 10,202 ,000 41 351,000 10,894,000, 7,059,000 9,154,000 12,461,000, 8,514,000 302,342,000 
Bills discounted & bought | | | | 
Commercial paper... ..| 181,000 532,000 740,000 618,000 8,606,000 5,315,000 1,130,000 1,207,000, 1,831,000 1,657,000 7,126,000 1,397,000 30,340,000 
Bank acceptances. ---| 2,541,000 5,345,000 1,559,000 canal’ ‘wail 1,238,000 441,000 284,000 GUEAee  .cdates 632,000 12,918,000 
Nan RG ES a ag 2,722,000 5,877,000 2,299,000 1,057,000 8,606,000 5,315,000 2,368,000 1,648,000 2,115,000 2,096,000 7,126,000 2,029,000 43,258,000 
Investments U. 8. bonds 463 GGG... .. wcscee 340,000 a nessanl. ,..diatsnee 3,960,000 242,000 1,027,000 CGns.. - asbwad 1,000,000 8,852,000 
Municipal warrants_-_| 3,267,000 9,103,000 2,535,000 1,691,000 -.-...) LLL. 2,958,000 1,055,000 737,000 TORE ~~ scousd 1,574,000 23,710,000 
Fed. Res've notes—Net) 414,000 8,656,000 63,000, 343,000 


Due from other Federal 
Reserve banks—Net.| -....-| ------ 2,299,000 1,078,000 
All other resources. ---- | 726,000 347,000 590,000 221,000 


567 
209, 


,000 


000 


2,450,000 


189,000 2,502,000 


148,600 


161,000 


1,651,009 480,000 
658 ,000 62,000 


sshesd - essucs 1,449,000 13,375,000 


132,000 54,000 1,525,000 a8,142,000 
576,000 67 ,000 76,000 3,841,000 





Total resources... ~/24,206,000 163 ,622 ,000 23,145,000 23 ,099 ,000 22,897 ,000 15,854,000 55,750,000 16,148,000 11,480,000 13,679,000 19,708,000 16 ,167 ,000 403,420,000 





LIABILITIES. 
Capital paid in.......- | 5,162,000 10,982,000 5,270,000 5,946,000, 3,366,000 2,420,000 6,628,000 2,797,000 2,488,000 3,023,000 2,759,000 3,931,000 54,772,000 
Reserve deposits—Net- ~|18,979 ,000 147 ,506 ,000 17,875,000 17,153 ,000 12,478,000 10,227 ,000 49,122,000 13,188,000 8,877,000 9,745,000 10,667 ,000 12,236,000 328,053 ,000 
pa, A en Re Ra: RE 6,927,000 3,150,000, -..... 163 ,600 115,000 911,000 6,261,000 -..... 17 ,527 ,000 

Due to other Federal 
Reserve banks—Net_ Se EE “eanecel  decoen}-- eangadh. -qapegdt - Wheskel, “EEE > uieeebel. | abeobel. .endaee., 0eeeeee  eewks 
All other Mabilities...... -...-. De esasasl  osacae 126,000 Sten éeoksul” “Maou ectdbal( cuaees SL SOG + ..adeeu 3,068,000 





Total Habilities.... 24,206,000 163 622,000 22,145,000 23,099,090 22,897, 0001 5,854,009 55,750,000 16,148,009)11 ,480,000 13,679,00019,708 000 16 },167,000 403,420,000 




















Memorandum— 
7 notes issued to bks.| 5,120,000 56,820,000 3,590,000, 5,600,000 9,800,000 7,080,000 4,380,000 1,226,000 5,600,000 6,380,00011,215,000 3,040,000 119,851,000 

-R. notes in hands of 

WE lina aeadade 414,000 8,926,000 63,000 343,000 373,000 590,000 2,450,000 437,000 485,000 459,000 354,000) 1,449,000 16,343,000 
F.R. notes in circulation 4,706,000 47,894,000 3,527,000 5,257,000 9,427,000 6,490,000 1,930,000 789,000 5,115,000 5,921,00010,861,000 1,591,000 103,508,000 
Gold and lawful money 

with agents......... 5,120,000 56,550,000 3,590,000 5,600,000 2,500,000 3,340,000 4,380,000 626,000 5,000,000 5,010,000 4,600,000, 3,040,000 99,356,000 
Cee ae nS) een! “eivdeeel sacecel <coess 6,927,000, 3, 163,000 115,000 


Carried to net assets_ _-- 414,000 8,656,000 63,000 3423 000 


150,000 


2.450.000 


911,000 6,261,000 . 17,527,009 
ery os 1,449,000 13,375,00 








(a) Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 





Boston. | New York. | Philadel'a. Cleveland. Richmond. Atlanta. 


Chicago. 


__ STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS SEPT. 19 1915. | 


St. Louts.| Minneap. Kan. City. Dailas. San Fran. Total. 





Federal Reserve Notes— & $ $ $ 
Rec'd from Comptrol’r 11,800,000 58,800,000, 8,480,000 7,000,00011 
Ret'd to Comptroller. Seen - - awsaane 230,000 
Amount chargeable to 
a ee 11,700,000 58,800,000 8,250,000, 7,000,000 11 
In hands of agent, close 


$ 
,»300,! 


,900,000 11,100,000 


$ 


00 11,100,000 


of business Sept. 10 6,580,000, 1,980,000, 4,660,000 1,400,000 1,500,000 4,020,000 


Issued to F. R. bank, 


$ 
9,380,000 
120,000 


9,260,000 


4,880,060 





$s $ 





$ $ $ $ 
3,400,000 7,000,000 8,000,000 13,900,000 10,000,000 160,160,000 


3,400,000, 7,000,000 
2,174,000 1,400,000 


olnead 5,000 pencas 455 ,000 
8,000,000 13,895,000 10,000,000 159,705 .000 
1,620,000 2,680,000 6,960,000 39,854,000 





less notes ret. to agt. 


forredemp.&caficel. 5,120,000 56,820,000 3,590,000 5,600,000 9,800,000 7,080,000 


Held by F. R. agent— 


4,380,000 


1,226,000 5,600,000 


6,380,000 11,215,000 3,040,000 119,851,000 





In reduction of liability 
on outstanding notes: 


Gold coin & certfs..| 5,120,000 56,550,000 3,590,000, 5,320,000 2,500,000 3,340,000 


DE TEs ccncl....eesedl i epechel iiatecesl. eancce 
As security for out- 
standing notes: 


4,260,000 


626,000 5,000,000 5,010,000 4,600,000 3,040,000 98,956,000 














Commercial paper, -..-.-- 370,000, 9 aane--| 0 oes 7,300,000 3,740,000 -....- 600,000 600,000 1,370,000 6,615,000 --....- 20,495,000 
Held by Treas. of U. 8. 
eo) al! -* i eehemelaths peateiee Dn. ebdebal _ esgmern ROG. snabsal — semibel idecad,  dewdet - teskel 400,000 
gE ce 5,120,000 56,820,000 3,590,000, 5,600,000 9,800,000 7,080,000 4,380,000 1,226,000 5,600,000 6,380,000 11,215,000 3,040,000 119,851,000 
Amount comm’! paper es oe aaa aah leon 
turned over to F_R.aet. “ 270 aN0 7 229 QW 2 744 AN Ana AA RAD ANA 1-971 AH #FO> 909 anes SIA ND 
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Statement of New York City Choarine-tbeu’ Banks and Trust Sarena tis following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending Sept. 11. The figures for the sepa- 


rate banks are the averages of the daily results. 


given. 
also the grand aggregates, for the four preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 


In the case of the totals, actual figures at the end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups, and 






































































































































OLEARING HOUSE Vat. Bank| Nat, Bank| Federal Ezcess 
MEMBERS. | Capttal Neat Loans, Notes Notes Reserve Reserve Dur Nattonal 
Profits. | Discounts Legat (Reserve [Not Bank wth from Na Net Bank 
Week Ending investm'ts,| Gold. | Tenders.| Stiver | for State | Counted Notes Legal | Reserve | Demand Time Ctreula- 
Sept. 11 1915 [ Nat. B’ks June 23 &c. institu- as [Not Depost- | Depost-| Depostis | Depnstts tion. 
(Us omtited .) \' State B’ks June22/ tions) meserte.| | Reserve).| tartes tartes 
Members of Federal | Average everae Average. | Average | Average | Average | Average | Average | Averag: 4 rerage 4verage | Average, 
Reserve Bank : | a J 2 $ : b 3 3 $ : ; : $s 
Bank of N.Y ,N BA | 2,000,0 4,674,5 34,419,0) 2, 357, 0 765,0 ae OA ces CN: suecd- 31,457.0| 1,230,0 800,0 
Merchants’ Vat Bank 2,000,0, 2,210.3 29,255.0| 2,003, 0) See <eee  «<awcne 21,0 wa .. See acne<s _ fF Ree ee 1,947,0 
Mech & Metals Nat 6,000,0 9,242,2 108 ,263,0) 15,606,0, 6,510,0; 4,186.0) -.-..-- 127,0 63,0) 8,855,0) ...... 119,148,0) 4,923.0) 4,958.0 
National City Bank 25,000,0, 36,933,5 260,828 ,0)112,957,0| 8,405,0} 3,907,0; -...-- 469.0 452,0| 27,344.0)  ...-- 344,465.0| 1,097.0} 2,928,0 
Chemieat Nat Bank } 3,000,0) 7,991.9 34,100,0! 2,408,0) 483.0 SF ar. i ssdenae 8, fF ae 29 .694.0 150.0 450,0 
Atlantic National Bank!) 1,000,0 798,7 10,488 ,0 7690} 129,0 Fk are ne: exe. FF -_ = 10,528 ,.0 17.0 384,0 
Nat Butebers @ Urov | 300,0) 77,6 1,929,0 49.0) 33,0 Tear °-sbesed ree SD sath 1,421,0 54.0 50,0 
Amer Exch Nat Bank) 5,000,0; 4,942,2 79,592,0| 5,975.0) 1,255,0) 1,901.0) -...-- 112,0 —* 8. ¥ tae 79,269,0| 1,722.0} 4,754,0 
National Bank of Com | 25,000,0| 17,843,2) 200,423,0| 19.602.0) 5,160.0) 1,344,0) -.---- 499.0 75,0} 16,534,0) .....- 197 844.0 125.0} 3,.443,0 
Chatham & Phenix Nai | 2,250,0, 1,467.3 29.788,0| 2,177.0) 313,0) kar 200,0 56,0) 2.166,0) -..... 29,313,0} 1,322.0) 1,189.0 
Hanover National Bank) 3,090,0) 15,389,4) 109,672.0| 21,006.0| 1,873.0] 3,722.0} -..--- 73,0 78,0} 9,286,0) ..-... 126,904.0) .....- 305,0 
Citizens’ Centra! Nat | 2,550,0; 2,537.9 26,169,0| 1,293,0) 105,0 i) ae 51,0 38,0} 1,9400) ...--- 22,502,0) 1,414.0) 1,640,0 
Market & Fulton Nat | 1,000.0 1,972,4 9,316.0 950,0) 674,0 Se: asecte 85,0 3,0 ae OTCe ME. weonak 85,0 
Importers’ & Tradere | 1,500.0) 7,803,7 31,801,0 1,463,0| 1,012.0 Lee “edocs Ge hacanh 2 5 see 28. HSB > cccact 50,0 
National Park Bank | 5,000,0) 15,604,3) 125,773.0| 7,709.0} 3,404.0) 4,400,0) -...-.. eer 9,355,0} ..... 126. ‘ 641.0} 3,580.0 
East River Nat Bank | 250,0 64,2 2,191.0 86,0) 38,0 [on saneen a anaiae Fae Bo eee 50,0 
Second National Bank | 1,000,0; 3,192.5 15,524,0 778, 0} 301.0 enn? S conden 61.0 56,0 > ere 12,738, 0} dixie ee 672,0 
First Nationa! Bank 10,000,0 23,281,9| 144,712.0| 22,643, 0|  f i hf Paar Gee. omdase if Ry aes 143 ‘647 .0| 125,0| 4,848.0 
Irving National Bank | 4,000.0 3,929.3 56,575,0| 7,205.0) 1,847.0) 2,632.0) -..--- 21.0 159,0)} 4,672.0) -...- 64 174.0) 155,0 740,0 
N Y County Nat Bk | 500,0 =1,516.0 9,701.0 445.0) 69,0 ae oe 127.0 15.0 MOE ccéus 9,470.0) .-.... 200,0 
Chase National Bank | 5,000.0 9,832,1| 142,286,0| 32,077,0| 5,985.0) 3,540.0) --.--- 83,0 83,0) 13,695.0} _...- 181.666.0| 1,000.0 450,0 
Lincoin Nationa! Bank | 1,000,0, 1,898,4 16,192.0| 1,631,0| 1,489,0 4k Sees 62.0  * at. ° 17,5008). .s.... 887,0 
Garfield Nationa! Bank 1,090.0 1,284.4 8,698,0 994.0! 351,0 a * ae 64,0 132.0 Geel  csas- 8.995.0 Fae 350,0 
Fifth National Bunk 250.0 418.9 4,578,0 150.0 107,0 SE. heacen 1 Sept ME shdu« 4,550.0 86 .{ 248,0 
Seaboard Nationalfank) 1,090.0, 2,873.5 31,771,.0| 3,456 9} Sede... cue tal: - sancin = 46.0 16.0} 3,135.0)  .-...- 37,113,0 100.0 405,0 
Liberty National Bank | 1,000.0, 3,067,2 39,267,.0| 2,564,0) 1,932.0) 4.043.0) -..... 32,0 100.0} 3,332.0) ..._- 44.478,0| 2,386.0 500,0 
Coal & Iron Vat Bant | 1,000.0 679,6 7,891.0 576.01 171.0 TiGSN . | etmess 32.0 17.0 ae 8,051 0 eae 398,0 
Union Exchange Nat 1,000.0 1,004,9 9,966 ,0 184.0) 242.0 TS eee 17,0 6,0 AE © on cea: 9,292.0 38.0 400.0 
Nassau Vat Srooklyn| 1,000,0)  1,120,2 9,006.0 330.0) 80,0 496.0, ___..- ee ce e310)... 8,333.0) __- 267,0 
Broadway Truat 1,500.0 888.1 16 433 ,0 1,427, 9) 108,0) COB + Anatase 199.0 144.0 BMeT aE  baicde 17,374,0 146,08" Sanene 
Totals. avge ‘or wee.'114,100,0 184,540,3)1, 606 ,607, 0} 270,870,0| 44,504 Oi 44.9060 ...<-- 2,917.0! 1.625 0/138,108,0| __- | 755,643,0| 16,729.) 36,978,0 
Totals, actual condition Sept 11  ....-.- 11,619,998 0 277, 513,0) 44.187,0) 45,796.0;  ...... 2,926.0} 1,771,0)139,594.0| ___. 778,945 0| 16.559, | 36,978,0 
Toisas, accuai coma. iD Sept. s ebebest 11,593. 375.0/265,622.0| 48.548, 0| 8 eee 2.577.0| 1,756.0)138,440,0)  ..... 751.717.0| 18.136.¢| 37,005,0 
Totals, actual condit) D \ug. Sethecned 1,586 ,026 0) 240.647,.0)| 54,109.0| 60,864.0)  .....- 3.101 0} 1,987,0/141,358.0} ....-. | 733,345,0| 18,475. | 37,070,0 
Totals. actual eondit» in Aug. 3 , 1,681,891, 0/236,538,0) 53,163,0} 58,911.0) __.__- 2,793,0) 1,715,0)138,647,0) -_-- 717,528,0| 19,093.1| 37,097,0 
_———S— SS SO OS = == ee - = = =—— |—-= =a 
State Banks | | 
Not Memapers of | | | 
Federai Reserve Rank | 
Bank of Manhattan Co 2,050,0' 4,801,0) 39,960,0 11,187,0) 1,339,0) 1,343,0) eres ge Se eee 47. S00M)- wc... 1 saa . 
Bank of America | 1,500.0 6,239,7) 30,.968,0| 3,602,0 1,919.0 611.0) 72.0 TK ae ee nape 29 512 0} eeee 1°. oe 
Greenwich Bank i §00,0; 1,178,8 10.629 ,0| 1,201.0 202,0 434, 0) Se. dettucl’ wheben BRO annns 11,502, o| Bald. ; case 
Pacific Bank | 500.0; 999,7) 4.8585, | 431,0) 624. 85 .0| Ra eoiegeme RNS Fa aa er 4.677, on 
People’s Bank 200,0 442.6) 2,339.0) 149,0) 64.0 103.0) | gps 3,0 137.¢ 116. 22829] SAt cues 
Metropolitan Bank 2,000,0| 1,899.6) 12,317,0) 865.0) 584.0 587. 0| he ene das i er lehine Sena: oscar; i taewke 
Corn Exchange Bank | 3,590.0) 6,729.7 80,270,0; 8,401.0) 3,415.0) 3,098.0) 1,330.0) <.----} -.-... 4,000} _._- Gee ae | eeads [Kt tia 
Bowery Bank 250,0 778.0) 3,356.0 307 ,0} 29.0 60.0) DE Médecansl ccna 181, 211. 3.012.0 cones Ek eahene 
German-American 827°) 750,0 716.9) 4,787,0 481,0 151,0 65.0) ae 200 .( atute 4481.0 onwgps <1. 3 elem 
Fifth Avenue Bank | 100,0| 2,343,4) 14,795,0| 2,265 ‘0| 1,312,0| 870.0) DM. ‘peck mes | cacaiienl onesie dajtix CF ) ieee eee} 
German xchange Bank 200,0 800,5) 3,682.0 445.0) 56.0) 88.0 FEE See ae 197,¢ 584.4 eS ey Sa 
Germania Bank | 200,0) 993.6) 5,730, 0) 757,0! 144.0 209.0) BE aidibeamk (sabe tuaed EET  émeaws SEO séucenedcowiions 
Bask of Metropolis } 1,000.0} 2,126.2) 13,487, 0| 966 ,0 475.0 896.0) Dt Dvcuhuahss beonthl Deaciae BS ile ae 3 B06 M.. .cnacrahs tee 
West Side Bank 200,0) 655.3 4,583.0) 285. 0) 236.0 97.0} SE, tin onl), t be ane eae S486 Di scoctal epee 
N VY Produce Exch | 1,000,0) 923,2 11,679 0) 2,361,0) 670.0 629.0) SED: cecil et ~ od. “bdaal’ datas - IS.S00 BD). .cace-} . eae 
State Rank | 1,500.0) §53,1 19,373,0) 1,552.0) 283.0 565,0) | a yh Eee 1,177,0 12.0 21,205,0 27.0) scased 
Century Bank _....... 1,250.0; 1,024. 0} 18,527, 0) 889 .0| 208.0 522.0) SOM. tig - aot 63,0 880.0) 2,610.0 14,662.0| 4,783.0)  ...... 
—_— | 
Totals, aver. tor weer | 16,700,0) 33,205,3) 281,358. 0 36.144 0) 11,711.0) 10.262,0} 3,329.0,  .....- 77,0| 7,866.0} 3,533.0} 298,604.0) 4,845.0; —..... 
Totals, actual condition Sept 11, ..._.-- 281,375, 0| 36, 671.0) 10.202,0| 9.189,0) S876 BO) .... cocdce 93.0 : 801.0) 3,307.0) 296.057,0 ee nr 
Totats actus: condite nSept. 4) .....--. 280,964 .0) 35,864.0) 12,656,0) 10.491.0) 2.92.0) 22... 66,0) 8.000.0) 3,707.0) 297,146.0 $54.01 <edsco 
Totals. actual conditi n \ug 28) ‘ 278,801 0) 34,.832.0| 12,354,0| 12,744.0) 3.383,0) -..._. 73,0} 7,903.0) 3,861.0) 296.899.0 ‘ 560 - «atm ~ 
Totals, actual! conditi n Aug. 21) | 278,801,0) 34,832,0) 12,354.0) 12,744,0; 3,383.0)  ..... 73,0| 7,903.0) 3,861.0) 296,969.0| 4,008,8) -.... o 
SSS Se SS Sas OE === ———S= |_ Oo —_—— = = = —— 
Trust Companies | 
Not Members of 
Federal Reseres Bank | 
Brooklyn Trust Co 1,500.0, 3,468,8| 31,860,0) 1,644.0) 287.0 274.0 Re = ancday 23,0} 1,168,0) 3,087.0 23,371,0 
Bankers’ Trust Co . 10,000,0) 13,173,0| 181,301,0) 15,218.0) 115.0 120.0 ee nod 6,0} 7,696,0)17,236.0) 153.929,0 
U 8 Mtg& Trust Co 2,000,0, 4,247,7 49,870.0 3,227,0) 45,0 127,0 PE. © in ddik es, Ebalicceiite 1,752.0) 9,681.0 35,059 .0 
Astor Trust Co 1.250,0, 1,231,9 23,647,0| 1,610.0 13.0 115.0 ME Seccell sa cak 858.0) 2,219.0 18,134.0 
Title Guar & Trust Co 5,000.0, 11,866,5 37.061,0| 1,996.0) 134.0) 123.0 OS eee 25.0) 1,134.0) 6,130.9 22.682.0 
Guaranty Trust Co 10,000,0| 23,217,8| 214,788,0) 16,812,0) 9,098.0) 13,128.0 | SR gare ree 28.081,0) 181,.921.0 
Fidelity Trust Co 1,000,0 1,337.3 8,652 ,0 603 ,0 48,0 104.0 SE or, od apres I «ic. tebe einai 367.0 318.0 7 365.0 
Lawyers Title & Truat 4,000.0, 5,065.8 21,373.0) 1,188.0 249.0 53.0 SPE © iweeetes 10,0 710.0) 1,061.0 14.208.0 
Columbia Trust Co 2,000,0, 7,409,3 66,530.0; 4,157,0 152.0 527.0 oT! a 103,0| 2,468.0) 3,863.0 49 368.0 . d 
People’s Trust Co 1,009,0; 1,433.9) 16,987,0 1,031.0} 87,0 227.0 Se | etanen 22.0 787.0) 2,584.0 15.743.0] 1.133.0} ...... 
New York Trust “o 3,000,0; 11,197,9) 52,864,0| 3,077,0) 1,330,0 103.0 aa § scthus 53,0 1,894.0) 6,358.0 37-706... TA A -ccwaceo 
Franklin Trust Co 1,000,0' 1,096.2) 17,218,0) 1,061.0 59.0 137.0 GUS, weden 3,0 652.0| 1,677.0 13.038,0| 3,979.0) ...... 
Lincoin Trust Co 1,000,0) 34,7 10,740,0 665,0 61.0 205.0 7 as 9.0 484,0 711.0 9,683.0} 1,016.0} -..... 
Metropolitan Trust Ce | 2,000.0) 6,093 6| 45,829.0| 2,187,0 939.0 216.0) OGRA ins sake 5,0) 1,842.0) 1,537. 36.841.0) 6,154,0)  ...... 
Totals. avge for wees 44 6750, 0! 91,374 ,4| 778,72 ),0| 54,526,0) 12,.617.0} 15,459.0} 1,894.0;  _..._. 259.0) 21,812,0\84,543.0) 619,135,0)119,228,0)  ...... 
ais ainiatas } } | 
Totals, actual condition es BEE iiscaed 778,587 .0| 59,560,0) 14,701 0 19,077.0| 1,887.0)  ...... 270,0| 21,935,0|88,955,0| 620,238, 0/118,413 O.. wewemo 
Totals, actual condition Sept 4) .....-- 780.201,0) 51,452. 0) 9,161.0) 8,648.0! 3° fo 242.0) 23,651,0/79,064.0| 623.433.0)119.377,0) ....-.- 
fotais, actual couditio nb Aug 28 790.547.0| 60,050, 0| 3,581.0) 4,142.0 f JF =o 266.0) 28.945. 0|72. 919,0| 637.285.0)118,758.0|  ...... 
Totals, actual condition Aug 21) _785, 749 “| 61,509, “| 5,315, " 3,240, * 2,307 0 Seckiseu 290,0| 24, 919, 0) 68.196,0) 631,865,0/118, 740.0 in: . “ieimaahitien 
Grand Aggregate, avge 175, 550, Fy 309, 120, 0 2, 666.685, 0 361 ,.540,0) 68,832 0| 69,977, 0| 5,223.0; 2,917.0) 1,961.0 167. 7736, hei 076.0)2 673,382, lise, 802, 0 36,978,0 
Comparison prev week) ...... h “Seemns + 12,094, 0! +109: lot Bre .738,0) \—2. 889,0| +364, “| —27.0 —37, as. 890. 0) +72480| +666 ,0|\—1,379,0 —10,0 
| 1 => 
Grand Aggregate, actaa! condition Sept. ‘i. 2,679,960, o| 373,744,0) 69,090, o| 74,062 0) 5,261.0; 2,926.0) 2,134 o 169 ,330,0 ‘92. 262. 0| 2,695,240,0'139,818,0| 36,978.0 
Comparison nrev week) _____- = SS + 25,420,0 heres Be .275,0| —143,0} +532 ‘0| +349,0 +70, 0} —761, 0| +94910| +22,944,0 \—2. 549.0 —27, 0 
Grand Aggregate, actual condition Sept. ~ 4_|2,654,540,0 352,938, 0) 70,365. 0| 74.205. 0 4,729, ol 2.577.0 2. 064. 0 170.091 ry 82.,771,0|2.672.296 o| 142,367.00 37. 005, 0 
Grand ,ggregate actual condition| Aug. 28 |2,655,.374,0 335.529. 0| 70.044,0| 77,.750,0) 5,231. 0) 3.101.0| 2.326,0)178,206.0 76,780.0)| 2,667 529.0 142.093,0| 37,070,0 
Graad Aggrexul & bua!) onditen|Aug. 21 2.646, 816,0 331.449.0) 68 649.0 72,573,0) 5516.0) 2.793 0) 2,065 0/171, 504,0 72.166.0\2.641, 136.0/142, 718,0| 37,087,0 
| 











__ STATEMENTS OF RESERVE POSITION. 





* 









































| Averages. Actual Figures 

| Inc. or Dec. Inc. or Dee, 

Cash Reserve Reserve tn | Total a Reserve Surplus | from Cash Reserve, Reserve in Total b Reserve Surplus from 

| in Vault Deposttartes) Reserve. Required Reserve [Prestous Week in Vault. \Denositartes| Reserve Requtred. Reserve. |\PrevtousWeek 
Members Federal | $ ~ a z= $ $ $ $ g $ s $ 

Reserve Bank. _.../359,630 090 138,108 ,000/497 .738 ,000 316 .852.190 180,885,810, —9,155,580 367.496, 000 139,594 ,000 507 ,090 000/321 ,038 ,050)186 ,051 ,950| —5,408,190 

State Banks*. _._... | 61.445,000, 7,866,000; 69,312,000 53,748 720 15,563,280 —1,523.060 59,436,000, 7,801,000) 67,237,000) 53.290,260) 13,946.740, —2,505,980 
Trust a 84,496,000 21,812, 000) 106,308,000 92,870,250 13,437,750 +11,046,550 95,225. 000) 21,935 000117, 160, aa 93,035,700) 24,124, 300, + 22,926,250 











Total Sept. 11-....|505.572 000 167,786, 000/673. 358 .000 463 ,471 160 209,886, 840) +367 ,910 522,157 ,000|169 330,000 691.487, 000'467, 364 010,224,122 ,990 + 15,012,080 
Total Sept. 4-.._|498,877,000/173,676.090/872,553 ,000 463 034,070 209 518.930 + 15,371,900 502,237 ,000)170,091 ,000,672 ,328 0001463217. 090/209,110.910, +4,311,330 
Total Aug. 28_.._|479,843.000 172,662 .000/452 505.000 458,357,970 194,147,030) +8,354,170 488,554 .000|178,206 000 666.760 ,000 461 .960 420/204 799 .580, + 12,211,760 
_ Total Aug 21..../474,676,000/164,154, 000/638, 830,000 453 ,037 ,140 185,792,860! + 10.210.860 478,487 ,0001171 ,504,000.649 ,991 ,000 457 ,403, 1801192, 587,820 +5,354, 969 





* Not members of Federal Reserve Bank 


a This is the reserve required on Net Demand Deposits tn the case of State Banke and Trust Companies, but in the case of Members of the Federal Reserve Banks, 


Aug. 21, $944,850 
b This Is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks, 


includes also the amount of reserve required on Net Time Deposits, which was as follows. Sept. 11, $836,450: Sept. 4, $918,150; Aug. 28, $945,450: 


it includes also the amount of reserve required on Net Time Deposits, which was as follows: Sept. 11, $827,950; Sept. 4, $906,800; Aug. 28, $923,750; Aug. 21, $954,650. 
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The State Banking De ent reports weekly figures In addition to the returns of ‘State banks and trust com- 


showing the condition of 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


September 11. previous week 

Loans and investments... ..................-.-.-- $588 461,300 ec. $1,048,600 

Ga ... 49,670,900 Dec. 294,900 

Currency and bank notes_. ..............-.----... 8,645,500 Inc. 200,500 

de RRR ALY ee a OS 757,230,200 Inc. 1,189,400 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

panies in New York City, and exchanges_-....-.. $608,527,700 Inc. $857,700 

SOE LIES ALOE el OE 200,627,200 Inc. 221,800 

Percentage of reserve, 3.0%. 
RESERVE. 
——State Banks——_—- —Trust Companies— 
ee ae Se $10,354,000 11.12% $47,962,400 9.32% 


Deposits in banks and trust companies 






15,984,600 17.17% 


tate banks and trust companies 
New York City not in the Clearing House, and these are 


Differences from 


126,326,200 24.57% 





$26,338,600 28.29% 


COMBINED RESULTS OF BANKS AND TRUST COMPANI 
GREATER NEW YORK. 





We omtt ciphers in ali these figures. 


$174,288 ,600 33.89% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 

ing House, compare as follows for a series of weeks past: 


ES IN 





























Total Enttre 

Week ended— | Loans and | Demand Other Money | Reserve on 

Investments | Deposits. Specte, Money. | Holdings.| Depostis. 

$ $ $ 3 $ 

une 19... . 3,050,140,8 | 2,995,498,0 | 439,905,1| 73,257,9 | 513,163,0| 795,476,0 
une 26..... 3,045,645,1 | 3,028,615,2 | 446,616,8| 70,451,2|517,068,0| 796,000,4 
a. Msdieeu 3,105,038,2 | 3,083,954,0 | 435,726,5| 72,230,4| 507,956,9 | 789,700,3 
July 10...-.- 3,144,527,9 | 3,093,795,5 | 400,003,9| 82,704,3 | 482,708,2 | 766,343,0 
July 17..... 3,145,394,3 | 3,124,117,8 | 407,474,4| 84,165,2 | 491,639,6 | 777,173.8 
July 24..... ,156,507 4 | 3,138,585,5 | 414,895,2| 84,463,7 | 499,358,9 | 789,583,3 
duly 31....-. -158,668,0 | 3,147,068,8 | 419,001,4| 84,187,0 | 503,188,4 | 806,293,6 
BUR. Toacce ,184,089,5 | 3,161,053 ,4 | 419,236,5| 83,077,0 | 502,313,5 | 799,090.0 
Aug. 14..... 3,192,566.3 | 3,172,513,5 | 434,942,9| 83,149,3 | 518,092,2 | 812,298,7 
Aug. 21..... 3,227,324,2 | 3,227,946,4 | 449,279,8| 83,967,5 | 533,247,3 | 828,407,2 
Aug. 28..... 3,239,060,6 | 3,256,872,5 | 456,750,1| 81,539,1 | 538,289,2 | 847,557,2 
Sept. 4..... 3,244,100,9 | 3,280,386,0 | 473,413,8 ,874,0 | 557,287,8 | 878,958,4 
Sept. 11_._-.-. 3,255,146,3 '3,281,909,7 | 481,187,9 ,700,5 | 563,888 ,4' 873,985 ,2 


— 


panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 


in the whole State. 


The figures are compiled so as to distin- 


guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 
For definitions and rules under which the various items 
are made up, see “Chronicle,’’ V. 98, p. 1661. 
The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


“Chronicle” March 28 1914 (V. 98, p. 968). 


The regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 
































State Banks Trust Cos, State Banks Trust Cos. 
Week ended Sept. 11. in n outside of ouiside of 
Greater N. Y .\Greater N. Y .|\Greater N. Y .\Greater N.Y. 
$ $s $ g 
Capital as of Dec. 24.... 24,550,000, 67,300,000 10,913,000 13,100,000 
Surplus as of Dec. 24.... 39,269,500} 151,327,000 13,749,700 11,225,000 
Loans and investments.-| 355,001,600 1,282,073,100| 136,428,200 201,243,900 
Change from last week.| +2,020,500; —8,123,300 + 246,400! +366,100 
GU Uni cbesaeebiae 49,053,000, 102,023,700; -~.........| -......... 
Change from last week.| + 1,273,600, —3,508,800, -.........|  ..._..__.. 
Currency and bank notes. SUA s -SEEE Gccmesciwal  demceecets 
Change from last weck.| —1l canis ORT. atdeastecel  secdeacbie 
DONIES 3s cc canesmden 460,281,600 1,603,814,300, 147,109,900 213,891,900 
Change from last week.| —3,673,300| —7,658,400 +428 ,900) ,186, 
Reserve on deposit... .- 106,745,600) 385,692,000} 28,822,000, 31,146,200 
Change from last week. —253 600! + 16,389,100 + 156,900 + i 
P. C. reserve to deposits. 27.9% 30.9% 22.6% | 17.9% 
Percentage last week _. 28.4% 29.7% 22.4%! 17.6% 
+ Increase over last week. -— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





































































































CLEARING Net Nat.Bank| Nat. Bank| Federal | Reserve Excess 
NON-MEMBERS, | Capttal. | Profits. Loans, Notes (Re-|Notes{|Not| Reserve wtih Due from Nattonal 
Discounts, Legal serve for | Counted Bank Legal Reserve Net Net Bank 
Week Ending Nat. b’ks June 33} Invest- Gold. Tenders.| Stlver, | State In- as Notes|Not| Depost- | Depost- | Demand Time Circeu- 
Sept. 11 1915. State b’ks June 23/|menis <&c. Stitutions)| Reserve] | Reserve} tartes. tartes. Deposits. | Deposits. | lation. 
Members of Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average.| Average Average Average. | Average. 
Fed’! Reserve Bank $ $ $ $ $ $ BS $s g $ BS $ s 
Battery Park Nat_..| 200,000 151,600) 2,245,000} 113,000) 42,000) 46,000) ---.--.- 4,000} --..--. 408,000} -....--. 2,354,000 35,000} 193,000 
First Nat., Brooklyn| 300,000) 682,700) 4,927,000) 105,000} 41,000) 130,000) —-_ __.-. 6,000 3,000} 561,000 127,000; 4,549,000)  ......- 296,000 
National City .Rklyn 300,000 649,600) 4,837,000} 161,000} 55,000) 127,000) —-...-- 16,000 11,000} 616,000} 333,000) 4,800,000) —- _..... 118,000 
First Nat,. Jers. City} 400,000) 1,287,200) 4,750,000) 202,000) 323,000) 86,000) -_--.-- 37,000} -..-.-. 493,000} 2,771,000) 4,115,000) —-... .. 390, 
Hudson Co. N.,J.C.| 250,000) 800,100) 3,829,000) 84,000 000; 60,000); -...-.- 75,000 5,000} 329, 63,000) 2,740,000) ______. 196,000 
First Nat., Hoboken| 220,000) 681,500) 5,347,000) 151,000 16,000} 44,000)  -..-.. 16,000 6,000} 335,000 ,000 1, 2,763,000} 216,000 
Second Nat., Hobok.| 125,000) 334,100) 4,183,000 J 36,000! 89,000) —_---- © pre 235,000} 339,000) 2,047,000) 1,889,000} 97,000 
WOO ckkbsdeocnna 1,795,000) 4,586,800/30,118,000) 870,000) 525,000) 582,000) -_.--- 159,000} 25,000'2,977,000| 4,576,000|22,626,000) 4,687,000)| 1,506,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hets.| 100,000; 360,600) 1,946,000) 111,000 10,000} 59,000; 23,000) -.....} --..... 89,000 85,000) 1,485,000) -....-..})  ..... 
Colonial Bank... .. 400,000 731,700) 7,279,000) 345,000) 112,000) 556,000) -_-_--- 120,000} ...... 524,000} 516,000) 7,741,000) -......) -.. LL 
Columbia Bank....| 300,000) 694,700) 6,867,000) 480,000 ,000| 210,000; 93,000) ......] ~..... 431,000 be BA: Eee eee 
Fidelity Bank__.._. 200,000 183,000) 1,164,000) 102,000 8,000; 24,000 . \santeul . oaadie 52,000} 318,000) 1,048,000) —-.....-} -..... 
Mutual Bank__.... 200,000; 478,500) 4,516,000) 551,000} 32,000) 133,000) 58,000); --....) -.-... 356,000} 1,558,000) 4,358,000) 399,000) -.._.. 
New Netherland_.__.| 200,000) 288,400) 3,311,000} 145,000) 37,000) 155,000 SE. “cisisies odie 1,000; 199,000 5, 3,339 ,000 < Beet teen 
Yorkville Bank.___- 100,000} 514,000) 5,244,000) 398,000) 75,000) 186,000) 97,000) -.....| -..... 7,000 J So, Ore Eee 
Mechanics’, Bkiyn__|1,600,000| 727,500/16,421,000) 795,000) 134,000) 623,000) 306,000) 106,000)  . _..-.. 1,057,000; 1,998,000| 17,616,000 GUO” adcsac 
North Side, Bklyn..| 200,000 ,900| 3,123,000) 196,000) 40,000) 112,000 St ~aiesesl dence ‘ 28,000) 3,332,000; -......} -..... 
WoW aiuekveu us 3,300,000; 4,165,300/49,871,000|3,123,000) 512,000/2.058,000} 661,000) 226,000 1,000/3,245,000| 6,221,000/51,724.000) 533,000) —__... 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust, Bkin| 500,000) 1,040,300) 6,734,000) 458,¢90 8,000 12,000} 34,000) - _..-.- 2,000! 254,000) 1,409,000) 5,084,000} 913,000) —-.____ 
Mechanics, Bayonne} 200,000 275,100; 4,032,000; 77,000} 28,000 72,000} 30,000 17,000 13,000 < 74,000} 1,679,000) 2,206,000)  —.___. 
ies as 700,000} 1,315,400)10,766,000| 535,000; 36,000) 84,000; 64,000 17,000 15,000} 338,000) 1,874,000) 6,763,000) 3,119,000)  .._._- 
Grand aggregate. ___ |5,795,000/ 10,067,500 '90,755,000/4,528 000) 1,073 ,000|2,724,000| 725,000) 402,000} 41,000/6,560,000|12,671,000/81,113,000 8,339,000! 1,506,000 
Comparison, prev’wk} -...---| -.«---- + 60,000; —95,000| +79,000) + 205 000) —66,000| +89,000) —1,000) +44,000) +1268 000! —-257,000) + 233,000; —16,000 
Excess reserve, | $207,520) increase =] = 
Grand aggr’te Sep 4/5,795,000/10,067,500/90,695,000|4,623,000) 994,000/2,519,000} 791,000) 313,000 ,000/6 ,516,000/11,403,000/81,370,000) 8,106,000) 1,522,000 
Grand aggr’te Aug 28/6,395,000/ 10,067 ,500/90,595 ,000/4,599,000/1,187,000|2,549,000| 761,000) 295,000} 37,000/6,481,000/11,937,000/81,233,000) 8,146,000)1,524,000 
Grand aggr’te Aug 21/6,395,000) 10,460,509 90,522,000 4,523,000) 1,049,000 2,597,000) 693,000) 348,000) 41,000/6,487,000)11.654,000/81,124,000) 8,113, il, 05,000 
Grand aggr’teAug 14/6,395,000/ 10,460,500 90,624,000 |4,554,000)1,101 ,000 2,499,000} 842,000) 269,000) 43,000'6,342,000/11,440,000/80,298,000| 8,780,000|1,512,000 
Grand aggr’teAug. 7/6,395,000/ 10,460,500 90,282,000 /4.554,000| 988,000 /2,470,000 808,000; 215,000 45,000/6,279,000 11,065,000/79.710,000 8,895.000) 1,501 ,000 











Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omit two ciphers (00) tn all these figures. 


























Captial 
and Loans. Reserve. | Depostis.| Circula- | Clearings 
Surplus. a tion. 
$ 3 $ $ s $ 
ee eee 103,684,3 | 421,583,0/ 111,281,0| 500,467,0| 11,265,0| 199,174,7 
Gy Wisin sesni 103.684,3 | 421,229.0| 113,026,0/ 496,280,0; 11,241,0) 130,789,2 
Oe Biécakvawds 103 ,684,3 | 422,884,0| 114,109,0| 506,446,0| 11,264,9| 168,838,0 
Se Wiéieaasud 103 684.3 | 424,533,0/ 114,811,0| 503,808,0) 11,252,0 | 152,015,6 
GU Bisécaeses 103 ,684,3 | 425,398,0/| 114,109,0 | 503,280,0; 11,230.0 | 148,913,6 
Bs Vedksncns 103 ,684,3 | 426,702,0 | 115,946,0 | 505,092,0 11,224,0 | 157,813,4 
BOS. WMuanccsvts 103,684,3 429,948,0 117,853 ,0 | 511,867,0 11,261,0 | 152,237,9 
Re PAE | 103,684,3 431.769,0| 119,090,0 | 512,880,0 11,255,0 | 151,546,2 
jp x See 103,684,3 432,266,0 | 116,789,0 | 510,436,0 11,145,0 | 147,975,4 
Rt Sener 103 ,684,3 431,900 0 | 119,932,0 | 518,366,0 11,136,0 | 173,932,9 
Wee, Readadacud 103,684,3 432,378,0' 123,105,0' 519,879,0! 11,121,0 126,690,4 





a Includes Government deposits and the item “due to other banks’’ (Sept. 11, 
$150,167 000): also ““Exechanzes for Clearing House” (Sept. 11, $12,141,000). 
from banks Sept. 11, 


$56 ,523 ,000. 


Due 





Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





| Sept. 11. 


1915. 





Change from 
previous week. 


| 1915. 


Sept, 4 


Aug. 28 
1915. 





Circulation 


Loans, disc’ts & investments _' 263,729,000) Inc. 
Individual deposits, incl.U.S |194,466,000)Inc. 





| $9,088,000, Dec 


‘Dec. $2,000! $9,090,000! $9,088,000 


3,419,000 260,310,000 257,791,000 
1,201,000 193,265,000 190,480,000 


eS }111,273,000/Inc. 4,356,000 106,917,000.103,729,000 
Time deposits............. | 7,719,000) Dec. 70,000, 7,789,000; 8,069,000 
Exchanges for Clearing House; 9,088,000,Dec. 1,009,000' 10,097,000| 8,391,000 
Due from other banks---.--. 29,468,000 Inc. 1,069,000, 28,399,000) 28,861,000 
Cash reserve.............. 22,172,000 Dec. 292,000; 22,464,000) 22,886,000 
Reserve in Fed. Res've Bank} 8,510,000/Dec. 233,000! 8,743,000) 8.835.000 
Reserve with other banks__._| 42,619,000 Inc. 48,000, 42,571,000, 41,930,000 
Reserve excess in bank. _-.-.- | 7,674,000 Dec. 638,000) 8,312,000; 8,862,000 
Excess with reserve agent_..| 28,121,000, Dec. 298,000) 28,419,000) 27,906,000 
Excess with Fed. Res’ve B’k_! 1,261,000'Dec. 406,000! 1,667,000' 1,823,000 


pr 


Imports and Exports for the Week.—See third page 
eceding 




















SEPT. 18 1915.] 


THE CHRONICLE 








905 





-——— 





Bankers’ Gazette. 


Wall Street Friday Night Sept. 17 1915. 

The Money Market and Financial Situation.—Public 
attention especially in the financial district and among 
bankers generally has throughout the week been focused 
upon the conference now in progress for establishing a large 
foreign credit in this market. For any plan thus put for- 
ward there is of course opposition and perhaps some real ob- 
jection, but these can doubtless be met and overcome. Of 
the desirability of such a loan or credit there can be no 
doubt by any fair-minded person who is at all familiar 
with the situation. Without it practically every industry 
in the country will suffer and suffer immensely. Without 
it what is to become of the millions upon millions of bushels 
of wheat and corn which we have to sell and which Europe 
needs? We refer to the matter from a purely practical and 
economic standpoint and we imagine the Commission will so 
consider it. As to the ethical and moral principles involved, 
if any, there are as upon all such questions various shades 
of opinion and these the Commission will doubtless avoid 
discussing. The enormous products of our farms and fac- 
tories are for sale to any one who will buy. If one or more 
countries in the heart of Europe do not need them or for any 
reason are not in a position to accept our offer, should we 
shut up our factories and thus create an immense army of 
unemployed and let our surplus grain crops rot in elevators 
and storehouses? Is not that just what would happen if 
our foreign trade is interrupted? 

As evidence of increasing general traffic it is reported that 

both the Pennsylvania and Baltimore & Ohio railroads are 
using all their freight cars and the latter found itself one day 
recently 100 cars short of its needs. These cases are how- 
ever unique as for the entire country there was still a sur- 
plus of 190,000 cars on Sept. 1. Moreover this week’s 
report from the iron and steel industry shows that in addi- 
tion to increasing orders for steel rails noted last week 
these orders now include various other shapes for new equip- 
ment. Again, copper metal has advanced this week to 
18 cents on an increasing demand and cotton has sold 14% 
cents per lb. higher than the price a few weeks ago. 
_ The Bank of England reports a decrease of $18,700,000 
in gold holdings, due in large measure to the movement 
hitherward, and a consequent decline of its percentage to 
237%, as against 2544 last week. The Bank of France has 
taken in $12,000,000 during the same period, thus maintain- 
ing almost the exact average receipts since its appeal tothe 
people in July. The total receipts from that source now 
amount to $141,000,000. 

Foreign Exchange.—The market for sterling exchange 
eased off during the early days of the week but closed at full 
recoveries, encouraged by reports that early announcement 
might be expected of the successful completion of the Anglo- 
French credit in this market. 

To-day’s (Friday’s) actual rates for sterling epehent> were 
4 68 @4 69 for sixty days, 4 69}4@4 73 for cheques and 4 704 
@4 73% for cables. Commercial on banks nominal and 
documents for payment nominal. Cotton for payment 
nominal and grain for payment nominal. 

There were no rates posted or sterling by prominent bank- 
ers this week. 

To-day’s peng du actual rates for Paris bankers’ franes, 
were nominal for long and 5 81@5 82 for short. German 
bankers’ marks were nominal. Amsterdam bankers’ guild- 
ers were 39 15-16 for short. 

Exchange at Paris on London, 27.45 franes; week’s frange, 
27.45 fr. high and 27.92 fr. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Actuai— Sizty Days. Cheques. Cables. 
High for the week. 4 69 473 473% 
Low for the week_-_-_4 63 464% 4 6544 

Paris Bankers’ k rancs— 

High for the week... —_-- 5 7¢ 5 78 
Low for the week... —_-_-- 5 98 5 97 

Germany Bankers’ Marks— 

High for the week... —_. 84 83 % 
Low for the week... —-... 82% 82% 

Amsterdam Bankers’ Guiiders— 

High for the week...  —~- 40% 405% 
Low for the week... — _.- 40% 40% 


Domestic Exchange.—Chicago, par. Boston, par. St 
Louis, par. San Francisco, 35c. per $1,000 premium. 
Montreal, $3 1214 per $1,000 premium. Minneapolis, 10c. 

r $1,000 premium. Cincinnati, par. New Orleans, sight 
FOe. per $1,000 discount and brokers’ $1 premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $12,000 New York 44s at 10954 to 109%; 
$1,000 New York 4s, 1965, at 10434; $20,000 N.Y. Canal 
4s at 109% to 110; $2,000 N. Y. Canal 44s, 1965, at 
104%; $1,000 N. Y. Canal 4s, 1961, at 100%, and $1,000 
Virginia 6s deferred trust receipts at 56. 

The market for railway and industrial bonds has been less 
active than for some time past, due in part to a falling off 
in sales for foreign account. The latter designated as 


ae 


are from 1 to 14 points above last week’s closing quotations. 
Of a list of 28 relatively active and representative issues, 
17 are higher, 15 are lower and 6 unchanged. 


United States Bonds.—Sales of Government bonds at 
the Board include $3,500 4s, coup., at 109 4; $2,000 4s, reg 
at 109% to 109%; $1,000 3s, coup., at 101, and $32,000 3s, 
reg., at 101 to 10114. For to-day’s prices of all the different 
issues and for weekly range, see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket has again been unusually inactive, the transactions 
averaging somewhat less than $450,000 per day, and fluc- 
tuations, especially in the railway issues, have been within 
narrow limits. Only a very few manufacturing stocks, 
indeed, have covered more than the usual or normal range. 
In short, from whatever point one views it and in all par- 
ticulars the market has throughout the week been dull and 
free from unusual developments. This condition repre- 
sents a waiting attitude on the part of both investors and 
the trading element pending the establishment of a large 
European credit now in progress. 

To-day’s market has been by far the most active of the 
week and a “boom” in some of the manufacturing issues 
modifies somewhat the foregoing general remarks. The 
movement was led by General Motors, which sold soon after 
the market opened 28 points above last night’s glosing 
price. Railways were, however, scarcely affected an 
closing prices about evenly divided between higher and 
lower for the week. Bethlehem Steel has, true to its past 
record, covered a range of 30 points and closes with a net 

in of 10. General Motors is 17 points higher, Colorado 
Fuel & Iron 10, Crucible Steel 74%, Allis-Chalmers 5 and 
Amer. Can, Studebaker and Car & Foundry about 4. 

For daily volume of business see page 914. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

























STOCKS. Sales Range for Week. Range since Jan, 1. 
Week ending Sept. 17 for 
Week. Lowest. [ Highest. 

American Express. .--.-.- 750100 Sept 11/102 Sept 16 
Amer Teleg & Cable--_-_- 100} 62 Septi4| 62 Sept 14 
Brown Shoe_-.......-.- 36% Sept 14) 3634 Sept 14 

PO > cues eno~ 83 Septi13| 83 Sept 13 
Brunswick Terminal. _--- & Septil; 5 Septil 
Buffalo Roch & Pittsb-_- 80 Septi6) 80 Sept 16 
Cluett Peabody. ---.-...- 00; 6234 Sept 13| 65 Septl 
Co Tunnel. --_--_- 1 10c. Sept 16] 15c. Sept 13 
Crex Carpet.........-- 120} 36 Septi16| 38 Sept 16 
Deere & Co, preferred _-_ pt 99 Sept 17 


Duluth 8 8 & Atl, pref__ 
Havana Elec Ry iy &P 

ares 
M St P & SS M leased I- 
N Y Chie & St Louis_.-_- 
Ontario Silver Mining-- 


Pettibone-Mull Ist pref 8914 Sept 17/7894 Sept 17 
Pittsburgh Steel, pref. . - 90 Sept17; 90 Sept 17 
o-a0- 22. Sept16) 22 Sept 16 






So Porto Rico Sugar. .-.- 
Texas Co full paid rects_ 


Sept 14 
100)156 Sept 14/156 


U 8 Reduction & Refg_- 
US Reduc & Refg, pref- 
Westinghouse Air Brake} 
West Maryland, pref.-- 


Outside Market.—Trading on the “curb” this week con- 
tinued of only moderate proportions, with the movement of 
rices uncertain. Submarine Boat was erratic, advancing 
fractionally to 50% at first, then dropping to 45% and _to- 
day advancing to 51. The close was back to 50%. Elee- 
tric Boat com. went down from 470 to 453 and sold to-da 
back to 470. A heavy demand for Cramp Shipbuilding 
vanced the price over 11 points to 91%, the close to-day being 
at 90. Canadian Car & Fdy. was subject to rumors of large 
war orders, which were later denied. The com. early in the 
week sold down from 102 to 99 then up to 110. On realizing, 
it fell to 104 and rested finally at 105. The pref. after a loss 
of 2 points to 114 moved up to 119 and ends the week at 
117. Driggs-Seabury Ordnance fell from 112 to 110, rose to 
114% and moved downward again, reaching 106. The close 
to-day was at 108. International Mercantile Marine stocks 
were features of interest. The com. after moving irregularly 
between 35% and 2% ran up to 41% and ends the week at 4%. 
The pref. sold between 12% and 13 4, then advanced to 20, 
closing to-day at 19%. The new com. was off from 51% to 
50, improved to 56 and finished to-day at 55. The new pref. 
lost 2 points to 64 and jumped to 75, with trading et at 
70. Int. Nickel declined from 190 to 187 and recovered to 
195. Kelly-Springfield Tire com. sold up 9 points to 214. 
Lake Torpedo Boat issues were active, the com. gaining 
about 4 points to 18 and the Ist pref. about 4 points to 19. 
The close to-day was at 17 and 18 respectively. Triangle 
Film strong and active, advancing from 6 1% to 84 and closing 
to-day at 8%. Oil stocks very dull and without feature. 
Bonds active. Canadian Car & dy. 6s moved down from 
100% to 9934 and up finally to 100. Del. & Hudson new 
5s eased off from 101 to 100% and recovered to 100%, closing 
to-day at 100%. Int. Merc. Marine 5s gained 5 points to 











“‘s,-30-f,” aggregated only $1,597,000, par value, as against 
$2,326,500 earlier in the month. Prices have generally 
been well maintained and a few issues are notably higher. 
Of the latter Rock Island deb. 5s are conspicuous for an 
advance of 3% points. International Mercantile Marine 
coll. tr. 444s are 244 points higher, and Erie Ist gen. 4s, 


Steam Pump 5s, Northern Pacific 4s and Westinghouse 5s 


85. Kennecott Copper Co. 6s advanced about 6 pomus wo 
| 176, dropped to 168 and ends the week at 169. Mini 

| stocks in fair demand. Nipissing was conspicuous for an ad- 
| vance from 5% to 7%, closing finally at 7. Kennecott Cop- 
| per after early loss of some 3 points to 524 recovered to 
| 5434 and finished to-day at 53%. 

Outside quotations will be found on page 914. 
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*17 «622 | 18 «21 | 917 22 | 17 32 | 917 «22 | 918 «86922 | LL. Do pref... .-.---0---- TT OD i a | ET A A BT + cp 
1AZig 143 [$144 144 | 14353 143%) 14314 14312) 142% 144 Ne eee ied oe en "Sedan 1t49 Gen is|| a8 Jan | 86° Feo 
. . . . "an ; Wa -hviile i , 6 DE ‘ 
elie 119 one ii 119 : 119 " tate 11st th ity *118 . 11812 40 oubeee & Nashville....._. 1041g July 8) icSty Apr 20 12é a oo * = 
*126 129 |*126 130 |*126 129 |*124 130 |*125 128 |*125 129 | __-- lunhattan Elevated. _...._. 125 June25| 129 Apr ’3 125 7 Re. 
*12 14 | *11 14 *10lg 14 8 10%; 10 11 *9%, 12l2' 1,53°| Minneapolis & St Louts 8 Sep 15; ‘9 Fet , h yin } 3510 jen 
“27 «35 | °25«=—35_—(| «°270°S—C85 24 29%/| #29 636 || #20 ~=—336 | 51°) Do pref.......-........| 24 Sep 15] 4% keh: | Pe cue sy Pe 
*116 119 |*118l2g 119tg/*118Ig 11912|*117 119 |*117 11812) 118% 118%| 10°] Minn St P & 8 8 Marie______ Lie 5 124 Aug il)) .0) : a ie 
*122 125 | 126 12719|/*127 129 ----|$127 127 |*125 12712 23 ORs OE dda a hee e 128 June s/ 182 apr t)) 146 ee o4 ae 
7 7 7ie} 6l2 7 | Gig 74) 6tg 6%| 7° 7 | 8,50'| Missouri Kansas & Texas....| § July16| 5% Apr 1% A ig are: ie 
13% 14%) 13 13%) 14 144) 14 °= 15 1412 15 | *14% 16 4,10°| Do pref.t_.............| 18 Sep 10} 40 Apr 6 a . = 
*31 3% 3% 863% 3% 3ile 3% «= Big 34 3% 34 4 8,40°| Missourt Pacific. ..._..._._- 1% July 27| «+184, Apr 1¢ 7 ; € a 
*15 , aoe med Pee Oe al. feet OS. 90-) 818 30] LL. Pat Rvs at tae Mexico Ist pref. _- = Aus a »* a : " ~ ss 
* * 53, * 3, 5 . ! *5 5% 10"| Do , eee yi 
91% 92%, 92% oan 91% 92a 92 92i2 91% tp 92  92%s| 10,400|N Y Central & Hudson River| 311g Ma: || 94 Sep 9|| 7/7 oo a 
661g 67 67'4 63!g| 6712 63 667, 6733| 6612 67 6612 67 5,36 |N Y N H & Gartford_..___. 43 Feb 25) 714 Apr 21 ‘om a 21% Jan 
26ig 26'g| 2612 257%|° 2612 267%| 2612 2512} 27 27 ae 1,80°|N Y Ontario & Western.-_.-.- 214Jan 6) % Apr 2 - De | 05% July 
103% 103%| 109 109%! 109% 110 | 10953 10953| 10% 10912] 1095s 110 | 2'900| Norfolk & Western......-.- cee. at eee sell oe tae bee” Bae 
*30% 90 | *s1 91 *31 9f1 | *81 91 | #31 91 | *81 91 | __-_. Do adjustment preferred.| 8012Sep 2) 90 Junels Ml L18lg Feb 
107 107 | 105% 107%4) 107 107%) 107% 107%) 10714 10712) 10714 107%| 3,645| Northern Pacific. ..........- eee ot ie oe S| Gen De | ike ee 
10912 109%! 10933 109%4| 10)ig 1053) 109% 10912! 193% 10914; 109 109 | 6.300|Pennsylvania._._____..__--- Ree net Pee ee ee el ar ae 
*70 72 | *70 72 70 «670 | *68 70 | #9 @ «672 70 70 309 eg Cin Chie & St Louis. __ $s eng 7 al a : oe a aoe be 
* iat: Leaks Met eck, ee. (OB Ie. 686 TL POM atin cncdonnadaee 5 . = 
148i, 149% 149i 150 8| 1491, 150'4| 149'g 149%) 148%, 14912| 14853 149%| 23,600] Reading ....____.___._.-._- 138% Mavi0) 157'* Apr ie ? can um =. 
*80% 837%) *80% 837) *80% 837% *80%4 837%) *90%, 82 | *80% 82 | ___- let greterred. .......ccsce 81 Augl3; 90 Junel2|) 8 De | 93. Jan 
83 83 | *824 85 | *83 84 | *83 84le| #93 85 | *83 85 100} 2d preferred .............. 30, Fei Giz Apr tv|| 80 De 16%: Jan 
“le lg] lee] Ig gl tg tg} Ss 1g 8g} ____ _| Rock Island Company._..-_- lg Julyld ig Apr 9 Br ‘oe Ek — 
#33 5g 4 3g *ly lp 3g 3g #14 1p 14 tel 3,300) | OO - OMe sie. css cece 14 June21 Z'2Apr Y H ap Jab 
“4 64%) *4 419) 3i2 4) *3 4 | #3 4 | 3% 414! 1:700|St Louls & San Francisco....| 1% Mar22| 714 Junezt Mes| 17g Jan 
*8lg 11 *8 10 *8 SEE ese comet ie 10 8 9 600} Do _ Ist preferred 7 Aug i7 i June2s J Dec 9%, J 
$534 *6 61 5lg 5 Bly) *4% 5 5 6 2,029 Do 2d preferred 3 ta 18 Mardi 7h July| 26% Jen 
*101g 1612) *1012 1612| *10% 161g *10% 18tg #103, 1612] *10% iat Be ta BP en ll ~~ A. ‘9 - . 4 ayy 85l4 Jan 
as _ ee 5 nee aa. OE Sees ‘ cores.) 870. DOW cdcascocuctons 4 : : Fe 
“Taig tas 14 ta% 141g 14%! 1412 1419] #]14 14%| *14 1412| ~ 700/Seaboard Air Line___- 11's Suly31) 17 Apr 21/04 Dec a" he 
33% 33!2) 34 34 | 33% 33%| *32ig 34 | #33 33%| *33 33%) 790 pref. ............... 30'4 July24 on Apr 10 . "Dee | o6lg Jan 
88ig 88l2} S88lg 89 | 88lq 88%! 88% 89 | gg5s 88%| 88% 89 | 6,300/Southern Pacific Co..._..-.. 8144 Feb 5 Soe Be Sete! ae 
104% 104%) -... ---.| 105 105 | _... ....| .... ...-| | 200) Certificates (when issued)..| 94 Feb 20 106% Apr 19 at De | aala Feb 
“16 16%) 15% 16 | 15% 16 | 1558 1 15!2 15%) 15% 15%| 3,900/Southern Railway... ......-- coe Seren, aot el ts pes| os. re 
#50 5lls| 50lg 51 51 5ilg) 51 51 | *50te 51 50% 51 1,200) Do  pref-__........-..... 42 July23) $3 ape 10 Llts Dex 17% Apr 
10 11 | 10% 10%| *9lg 11tg) *91g 1012] *919 1112} *91g 11!e|  ‘200/Texas & Pacific............. Sig July23) 17" Anr i 33. Juiy| 45% Jan 
56-574) S7te 58%) 58% 59% 59%; 58 5853) 5353 585s) 27,310/Third Avenue (N Y)-._._..- = 2 7 2 Dee| 12% Jan 
2% 4%) #234 ° 4%q) «#284 48q) 28g 048g) Oy 048g) 2%, 4] Tolete St Louts & Western... b + a a -—_ if 4% Dec | 23 Jan 
* #61 *61 *6§1 9 *61 9 *61 ae ee OF TE Se eer 2 1. ¢ - 1 
2% 93 +93 , 93 293 ’ 98 02 * 95 | 992° 95 | #92" 95 | 777777 Twin City Rapid Transit....| 90 Juiy 9) 100 Apr 4 +f — or _ 
125% 12912, 123% 129%, 129 129% 4 1sets 138% 120%) 128% 120%) 19, 093 Union — wonnccesstelawe a re : —— pie ty74 Dec | 86 Feb 
\4| *80% 801g} 801g 80 2 orn: ee ee | ee aor eeeger es 
22s 23'| a2 29°) gai, 23%| 23° S3n 29% ‘Sii;| 23° 23 | 6,100 United Rallwaye Tnveimenta:| 8 Jam. 5 ae tee Sell on dam| wu hae 
S7lg 3712] 38 -B8i2) | 38% 38%) 38 88%) #37 3812) 37% —38l2| 2,100 aaah essesecscecoecan ge a og ka a 
lg|* ee Sd ais ae aig eine * Fea eas - - ~~ anne mene > 
TS AGS ERS aT ee . ee” a a cee WE Wicca tiuiniicompaune lg June2s) Sis Apr 20)| 1k se 3 = 
#28 29%) 28% 2053) 2912 2953) 28  28l2| 28 2812} 28 2812] 3,700 Western *Maryiand ea THES Oly Ja 31% Sep =e ot Jan 
* 1\4 *% 6 «Ly * 14 be 14 *% «61g 14 1% 100 Wheeling & Lake Erie..._._. 1g July2s 5% Jab Ls 51. 5 yd Jan 
*21g 6 *2ig 6 *2ig 6 *2lg 6 *2 6 RE ee ROR RS Do Ist preferred__._.___. 2 Aug 2) 16 Jan Is Ste uly oe 
*1 2lg) Fi 212) #1 2 *1lg lg) #1 2 *1lg 2M) 2... : Do 2d preferred__....._. 5g Aug 1!) ose poe r 19 as 4s Feb 
*31 5 | *32 36 330 33 33 *31 35 | *30 35 200, Wisconsin Central.........- 28 Julyl4 es Jan 2! Z 
Industrial & Miscellaneous! os 7, M 
B33lg 3512} 34 3412) 331g 3414) 33 3312) 32% 32%) 3212 33% fg - Alaska Gold Mining Par $10) $261, Jan ome op rr ome say = ren 
38 BD lg} 391g 40%) 40\4 4214) 421g 441g) 417% 43%) 42% 4414/150,170)Allis-Chalmers Mfg vtc....| 7%Jan i< A612 ug + eS aby Ae’ on 
68 68 69 70 70 704; 70 72 70 70%| 70 71%) 11,409| Do preferred v t c___._.. 383 Feb it) 7 a= pe 7 2 Sane 591, Mar 
61 61 614% Gllzg) G6llg Gllg) 61 61%; 61lg 611!2| 61 62 2,250| American Agricultural Chem.| 48 Jan 28 ug rH ps De. 971, Jan 
*95 97 | *96 97 | *95i2 97 | §9512 9512] 995 98 | *95 99 | LOE 2 sno: 00 Mar27| 90 Sep 2|| 8 Juls| $8 Dee 
64 65 651g 65%; 65lg 66le) 65le 66 64 6514, 64% 65%| 8,000) American Beet Sugar________ 334 Jao ' S14 Sep 1s|| 46M ; 30 Deo 
*88 92 | *88 92 | §92 92 | *88 91 | #88 91 | *88 90 eer eee ofl ae tee sll oe ant aoe 
*100 105 |*100 105 |*100 105 |*103 105 |*103 105 |*103 105 | __.._. Amer Brake Shoe & F ctfs dep| 874 Feb zh — 4 Aug 9] # on 467, Feb 
*150 174 |*170 174 |*.... 174 |*151 175 [#151 174 |*151 174 | _____. Do pref ctf dep__...._. 1321g Mar25 ye a 6 Soe Suls 351 Jon 
55lg 564 58 56% 594) 59% 61l2} 60lg 62 59% 6114|128,200|/American Can._.___________ 25 Feb 24 aun Sas + oe ous) 
*105 1057%|*105'4 105%| 106 1 *106 10614/§10412 10412) 104% 1047. 630| Do Ceti tekecteninkinl 9ligJan 5 1 oi, hae 17 421 Dec 5312 Feb 
66'2 67 6714 69%) 68 6912} 6853 697%) 68% 704; 697% 724) 34,720 — Car & Foundry....| 40 Feb 2%| 73!2 Aug é . 4 ro 118% July 
*114lg 11619/*114%4 11612\*11414 1161g\*114 116%4)*114% 116%; _...§ __ |__|. fe Sea t1llg May25) 11s — . = ih : jsels Mar 
148% 150 | 15llg 152 150'g 151 15014 152 |*149l2 151 14912 15312} 3,800 ateerioan Coal Products... .. 82 Jap 20) 170%) July! ise ; ! ‘07 July 
120 120 |*119 123 |*119 121 |*119 121 |*119 121 |*119 121 100) De Wh cciad. waccccbun 106 Jap 7) 120 Sep 11 ‘ son GGle Feb 
50 50 | *40lg Silly) *49lg 51 49%, 5012) 50 50'g} 5012 514) 1,300 ie Cotton Oil........ 39 Jan | 4. Apr 26 > po y o7% Mat 
"95 98 | 95lg 95lg) *94lg 96 | §96 96 | *O412 96 | *94% 96 210 WOE. ocdan ign saided 91 June25| 9912Sep 2 cm yon 5. Feb 
8 8 8 8 84 8le) 8lg Ble) Sly 8% 814 8l4) 1,700 ammettees Hide & Leather... 433 Feb 19 9% Sep 2 7 tan, 25% Feb 
361g 3612) 37 37%) 371g 3812) *371g 37%! 367% 3714; 3733 38 ee STEP & i9%Jan 5) #2!» Apr = ten yd 32% 
2314 23%) 231g 23ig| *231g 24ie| 24 25%) 2514 254; 25 25 3,800| American Ice Securities.....- 20%gJan 4) 35 Ap: ; hy = lim Jan 
171g 18 161g 1814) 18l2 2053) 195, 21 1912 20 19% 21 13,750) American Linseed_........_. 7igJap 2) 2412 Aug 30 71s July 31% Jan 
32 3212) 33 34 341g 37 36% 3654) *351g 3712} 36 36%| 2,300| Do pref._...........__. 24 Jan 5| 4114 Aug 30 i Der 371, Jan 
Siig 521g) 5214 52%) 52% 5312} 54 5714) 56%, 57%| 57 581s) 69,610| American Locomotive....___ 19 Mar 2) 65 Apr 16/| 20% July 1021s Mar 
*97 98 97 97 97l2 9712) 97 100 | $98 98 | *98 100 EG 2 AO: IO on cin Diced 75 Mar 6) 100ls Apr 16|| 96 Jap on Jan 
me 71g) *5lg = 7lg) 6% 7 *6lg 71g} *6lg 7 *6l4 7 200| American Malt Corporation... 3% Apr i4) 8 Aug 31 4, Dec oon Jan 
*26lg 29 | *27 29 25% 26 26 «8626 2614 2614] 26%, 26% Bee RNS se 21lg May27| 32!e Mar?i|| 30 _ a5 Jan 
81 8s1-| *80 81 8lig Sills) 81 81 | *80 80%| *79 80 300| Amer Smeiters Sec pref B....| 78 Jan 19| 83% May 5 79% July oo ie Feb 
80% 81 801g Sllg) 80% 82 804% 81 R053 81 80% 82 | 18,400|Amer Smelting & Refining...| 56 Jan 2) 84!2Junel4 501, July BS sob + 
*106 107 |*106%4 10714/*106 107 | 10612 10612) 10612 10612/*106 107 OO ee: Bs cc ckcncckuse 100 Jan 4/ t081gAugi0|| 971s Apr = = 
*150 153 |*151 153 |*146 153 |§150ig 150lg/*148 153 |*148 153 50] American Snuff. ............ 144 Jan 16/ 165 Apr 22) 148 Dee 106% July 
*105 ...-|*105 Secal See accel. “mnesIMee occ TVR ecadl soon: Do _ pref (mew)._......... 103 Jan 19| '06l2 Apr 26) 99% Jan o7t, Feb 
Siig 5ilg) 51% 52 | 51 52%) 52 54% 54lg 55le| 54 56 | 22,035|Amer Steel Foundry (new)..| 241g Mar 5| 68 Augi8|| 271s July Ras poe 
*108 110 | 109 109 | 108% 10812} 108% 10312] 108 108%| 108 103%; 1,500] American Sugar Refining....| 991g Feb 24) 1144 Apr 23) oT Mar 115 Dee 
*110 116 |*114 118 | 114% 1147%/*113 116 |*114 115 |*114 115 100} Do _ pref................ + Ml is BL emg 1 os adh ad BBS A 
122% 122%| 122% 123 | 122% 123 | 123 123 1231g 12414/ 12314 12319} 2,978| \mer Telephone & Telegraph) 116 Jan 4) 124% Junel7|| 114 cari 256° Ma 
*225 233 | 230 230 |*225 233 | 227 227 | 2299 229 | 228 228 400] American Tobacco.......__- 2218 Mayl4| 25219 ‘nr 22|| 215 Ap ee: Ss 
10912 10912/*103 109 |*10712 10912|*106 108 |*10712 103 | 108 108 200; Preferred (new)........... 103% Jan 4) 1092 Sep 9 101% -— 20% Jan 
42% 441g/ 42! 4319) 43 4419) 43% 44! 434, 44 | 10,900) American Woolen_......_... 15% Mar 6| 45 Sep 10 om uly — 
04 «94 | 93% 93%) "9312 95 | 94 O4lz 94 94 | 292% 93s) 1,190) Do  pref._............ cal Tihs Oe Oe) eet Aue tet at ree | Shite vem 
694 697% 6953 70% 70% 71%%' 71lg 72% | 70% 71%| 71! 71%) 22.205'¢ ‘naconda Conner Par $°9 @$24% Teh 94) c83 ry 
* Bid and asked prices; no sales on thisday. ¢ Ex-rights. § Less than 100 shares. a Ex-div. and rights. } New stock. ¢ Par $25 per share. 4@ Quo ollar 
share. ¢ First instaliment paid. z Ex-dividend. ¢ Full ° 
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STOCK 8—AIGHEST anu WwW G8T SALE PKL fs “ STOCK Range Since Jun. 1. | Runge tor Previous 
-_—_—--——- SC - - -- - - ---- n NEW YORK STOCK On basis of 1.0 share luis. Year 1914. 
Saturday Monday Tuesday Wednesday Thursday Week EXCHANGE 
Sept. 11 Sept. 13 Sept. 14 Sept. 15 Sept. 16 A ~~» * Shares Low 3. Hig’ st. = Lowest. High« st. 
| } Industrial & Misc. (Con) 
781g 7914 78% 80%, 79% 81% 80 81%) 79 8012} 80 81%) 41,050 Baldwin Locomotive__...... 26°, Mau) 36) July 2s | $0 4_ Jus 62% Mcb 
#104 10612 *104 10612 *104 106 106 106 | 106lg 1061g} ._... -.--. 200} Do  pref...... 92 Mar tGilg Sep ||| ate Smt 110 «~June 
1 14 Whig It *ilg ly’ *lilg 1%! *lig lg) hig ly 300\4 Batopilas Mining. ..Par $20 Siz Fet $. big Apr $l Feb 
312 312 | 320!s 335 | 337 349! 345 350 | 33512 347 | 336 340 | 12,100|/Bethiehem Steel_...-......-- 4614 Jan 35) Sep 15 SU lp Jaa 46% Dee 
142 142 (|*142 150'g 145 152 15114 159%g 7154l2 169 165 169 4660|. DO (Po... sedis d 91 Jar 1x0) Aug Le) sh Jat ¥1% Dee 
*127 132 (#127 132 (*127 132 |*126 133 *127 133 |*127 133 | ..-.-.- | Brooklyn Union Gas--..-.-- is. Jar ‘$21. 4, |] Vis Dee} 180 Jan 
65 66 66 667s} 665g 67 66's 67! 759 60 60!g 605g) 12,650 7 Butte & Superior Cop Par $10 $561g Aug 23) 874% Jum 
17% 17%) 17% 18 18 18 175g 175g *1712 185g) 18 18!g| 2 500\California Petroleum v t ctfs s Julyz ims te (54s Dee Feb 
*40 441g 45 45\4; 44% 44% 44 44145 43%, 44 *42 43 $,400] <i DAG s DOU. k shinewonsss. --| 80 July2 + uw Ju 65 Med 
435g 43% 44 445g 44 445, 44 B+ 43% 444 4414 454) 15,245|Centra!l Leather...........- 2 Feb - 46 Aug 1) 255 Jus Dec 
104 104 |*104 106 (*104 106 (*105 as | 105%, 105%; 106 106 CL ER ES (00% Jar 106 Aug 26|| 94% Jan | 106 July 
441g 4453) 4414 4514) 441g 45 + 2435g 44 44 44144) 7, son a Chino Copper_..-..-.- Par $5| 324% Jap 4 || $319 Der | $44 
44%, 4553, 45% 471g! 46 47 45% a7! 4614 54 5214 584g)190,800|Colorado Fuel & Iron__._-.-.. 2144 Jan 534g Se) 17) 20g Sas j4g 
wu-- ----| 127lg 1271g 126 126 12612 12712 1267 126%\*12614 1272 900) Consolidated Gas (N Y)._.-- 134, Jav Se (12'y Dec | 130%g Jan 
82 82 | *81 jh 83 83 837, 86 | *84lo 86 8512 85% 900| Continental Can_-........-- 4014 Jan 94% Aug | S7'e Jum | 45% Julp 
#10212 106 |*102l2 1 *102H2 106 |*102l2 106 (*103% 105 |*104%4 106 | ._.__- Oe: WE. . cia wn. {Blg Jan 104 Aug ld] 4 Jus] Ole July 
167g 17 173, 17%| 1712|  17lg 17%) 174 18 171g 18!g| 12,300|/Corn Products. Refining cet at 8 tat vty Aug 50 Jul 13 Jan 
83 83 83 83 ont 84 | #82 84 84 84le| 84l4 84ly 700| Do pref - -| 65 Jau 85 Aug. 0)| 45¥iy Jul Jan 
85g 874) S87le 91 | Bile 95%) 93% 96%| 92's O4l2| 91% 9514|258,870| Crucible Steel of America_---| 1814 Mayi | %6.Sep 15) | ee 
10414 104%) 10512 1055s) 106 107!2 105% 10712 106 10612) 1055, 106 5,57 Do pref. moons 34 Mayl G7 Sep it); 6) ob ee - 
#112 113!g 115 115 117 117 |*108ig 118 |*110 115 113. 11 A'g 70)| Cub un-American. Sugar ooee- ms «(Sal 125 sot} -ccctues 
*107 110 \*107 110 | 110 110 *100 110 |*100 105 |*102 104 100} Do pref 93 Mari 10 Sep lt!) « De dU 
26 «2653! 26% 27 25% 26% 26 267g! 253%, 2614; 251g 25%) 7,700) Distillers’ Securities Corp _ sgt ile Ma $04 Aug i}! 1 Jur 201g Mob 
21% 2iig) 2% 2llg! 2llg Zlig Zllg 2Zl'lg 2l%g 23g} 22%q 23%) 15,500\¢d Dome Mines Ltd Par $10/ts16 Junez S244 day Doll a baie 
72 72 72% 74!2, 73 741g, 7238 72'¢ 72 72 72 73 1,500| Electric Storage Battery _ 69 Sep | 7a Sep 3) 2... 2-252 4 ee = 
*25lg 28 25% 2534| 2553 2558) 26 26 | *26 30 263g 26% 400| Federal Mining & Smelting- - 5s Mar yw Dame del] ?\. Ma 16 Jan 
44 “a; #4 44 44 44 | 43 43\4° *42 4419) *42 45le 700 ? aS oo, ee ee eee ee 20. Mari bo dame ALI) ome Dee 4s «(Jan 
*287lg 292 |*285 292!2 *287 203 (*285 292l2 *285 29212|/*285 292 | ______ Genera! ‘hemical tintireewe am i65 Jan 2 3G Aug 2th) tH al is0 «Jan 
7110 115 |*110 114 ,*110 114 |*110lg 114 \*111 118 j9100.. 824 7 occ... ‘oso —prref ge ae 106 Mar $113 5 Li) (07, fet ilu) June 
17012 171 170!g 172 171 172%) 171 172 | 170% 17112] 17014 173'g| 6.46%,General Blectric.___._...__- 138 Mar + Aug /6') (37) Dee | 1608g Feb 
255l2g 261l2) 258 262 263 268 257 266 257 266 279 291 13,425\|General Motors vot tr ctfs 32 Jap 20h 8S Li |} 37% Jen vw M 
114 115 | 115 AlS'g) 115 115 |*113 115 | Lidlg 115 | 115) 115 | 1,892) Do pref voting trust ctfs | 1) Jan Hldigtep 13 | % Juiy| 86 Pep 
6llg 62%| 627% 63%) 621g 635g 62% 63% 62!2 63'4| 6314 65%| 54,590|Guoodrieh Co (B F)_.....- 24) Jar 344 Sep 17 Y% Jas 25% Apr 
7106 1082 108 108 \*107 108i2° 103'!g LO8'!g *103 10912|*108 Ue ee. ee Se ee eee 95 Jan 1 108 Sep || 70s Jat #% Dee 
631g G4lg' 63% G4le 64g 655g G4le G4l2 | a 6454; 64!4 65% 4,800\4 Gigeenheim Explor. Par $25) $45'x Jac 35 Aug 27 | sty Juty| $07lp Apr 
117 118!9 *117 LISle *117 118le *117 « Pee ....| .._...|Homestake Mining. ...-- $ii4 Jar 2 | (1% July|/ol2zZlg Med 
3414 34lg, 34lg 3% 34% 35 34% 35% Mpa 34%) 34lg 34%) 12,709\d Inspiration Con Cop_Par $20) $1A™ Jar 367% Aug 2s bid July| Sl¥lg Sup 
19 19 | *18 20 | *16 20 | *16 |} 19 19 191g 19ig) 800| Internat Agricultural Corp. 5le Mar 3! 243g Avg 30 + Jan iulg July 
*33 40 *35 37 *33 38 | *35 33 33%g 381g) *37le 39 710| D>» pref_. 8 Marl 42 Aus 2 i’ May 3606 (Jan 
105 105 106 106 106%g 109 | 107% 108 | 107 107 105% 10512) 2,000| Inte-national Harvester ‘of NJ oo = =~—Mas i il4 jun <2 Jute] L13%g Jap 
a | a ee: ae Rig FO Ree AEs ec. Se we oo eae ks cee 110 July! j Ldie Jat ils% July 
*69lg 75 70 70 | *691g 75 | *70 75 | 602 75 *69le 7314) 209) international Harvester Corp 5 Fety su AY De i11% Jab 
ated: atig~l the (ORE i onke GAN] Coe - TET 7%, UE ses. | et as -------| 901g Ma a 14%, May} (25 July 
0 10 | *9lg 10'g) *9ig 10le *9ig ‘10tg “10 105g 9% 10!) 2,8 50| International Paper _- Sane | s Jute rs 43 4% Juis 10% Feb 
*38 39 | *38 39 *35lg 39 | *37le 39 | 38 39 39's 39%9| G00) De: geeks . op css cake | 33 Fer ts A uw De 4) Jan 
*76l¢ 83 *76!2 83 | *76l¢ 83 *76le 83 | *76le 83 Tee: 08 +) aa. i\Kayser & © oO (Julius) Stine ome 76 Aug 24 * ' a) Jet -0@ June 
*108 114 |*108 114 '*108 114 #|*108 114 '*108 4114 #|*108 #114 Pee fe a Ae ep ey dat 109 in Me 08% May 
*154 160 |*154 168 (*154 168 (|*154 168 .*154 168 /|*154 168 | ___._.|Kreage Co (8 8)__._...... oy Jan bit) Atm ot sii U6 Feb 
*110 112 *110 112 |*110 2112 | 112 112 (|*110 112'9/*11019 112tz 100) *) Dae WN as cctcc. cases 1054 Fet 112 Sep 15 Mm Je 0: Meb 
67% 68 68 69 63% 70% 69% 71 67% 6914 634g 70!4) 27,650! Lackawanna Steel___.__.__-.- 2s oda 72 Aitg 30 fily dot w Jao 
103 103 |*102 103 |*101!2 103 *101'2 103 |*__.. 103 | 102 102 | 409|Laclede Gas (=t Louts) _...-| 92% Jan 1 | ti6 prt) 55) fuly) LOL Feb 
%223 230 224% 224%4|*220 225 (*220 224 '*220 224 (*220 224 | 109) Liggett & Myers Tobacco__ 20 Jui 24h UTI, Le 61 Mob 
*116 120 119 119 |*L1€ 120 |*115 120 \*116 120 |*116 1192 RC Gee “Me waa sakntescecad Lid Jac i %Sep 9 ti% Jab id, July 
23% 2314) 23% 2314) *234y 241g) *22% 24lg! *227%g dig) *227%y 24ly 200 Loose Wiles Biscuit tr co etfs 16 =Fet ; j ie 3s Jan 
*92 9712; *91 9744) *91%3 92 | *O1le + 91% 971g) *90lg 9744) _.___- Do Ist preferred... .- 36 0«=Fet bo Ul AP 0b Meb 
or ee ee 65 | *55 65 100} Do 2d preferred__..._..- 60 Junel 8 Mar Ti a Ja Jd June 
*168 17812 *168 180 |*168 180 (|*168 178t¢ cigs” 1781g/*168 178'g) _._.__|Lorillard Co (P)_._........- 14 51¢ | s4 la th Jul vO Apr 
S112) LUZ i*112 =... 112) S112 \*- == 115 |*111 115 |*110 115 100} De pref... ...25.......] LIS Bep 14) +: } WC Ses 17% July 
*70 78 *75\4 78 *75 78 *70 78 *75\2 78 *75% 78 | ic... Mackay Companies... -.- - 72% Jui $24 Mas |} 4 jour | 37% Feb 
*66lg 68 *66l2 68 *66le 68 | *66le 68 *66!2 ....| *G6le 68 | ___. ek PER AS 65 Feb zv Shin Jai 70 Jan 
421g 43 43 43 42% 45 | 44 45\4) *44 45 44% 46l2) 10, 100| Maxwell Motor Ine tr etfs. . 15g Jac ? ‘ i} Lats bee i6% Dee 
87 8712} 88!2 88te| S8S8ig 88%) 87 89 | 87% 874) B88le 90 3,550| Do Ist pref stk tr ctfs___- 43%_ Jat 92% Aug ld)! Ally Le * Dee 
*35leg 36%| 35% 36 361g 36% 36% 37 *36 37 361g 38% 4 400] Do 2 pref stk tr ctfs____ 18 fa t+ a |} 1? De i7*s Dee 
*39 44 Gnew i, sense: Se 44 *36 45 *35 dt *36 O68 - bees. . |M 4 ~~ ae Stores... .. 35 Julyl t li blip Jum 60% Jan 
*94 «8696 on cn-o) OE. 96 | 4 06} 905 06} 4. 06) crux RRR ae 94% Apr? | YSi2Mai. || 37's Supe] O1My Feb 
83% 84%) S44 86l2) S4ig 86% B4ly 85%) 84 8514) 84% 85%) 28,800) i. A Petroleum. ...____- 5) Jan 97 Apr |} A6y Jas "os Feb 
he ee ee 87'2, *82 90 *82 *82 Chie. cx | Ce BORG | coo re jap 1 4 fp 2) Feb 
261g 2653) 26% 27 2634 = 27 27%) 2714 2712) 27% 27l2| 9, 900\4 Miami Copper. Jan $24, Apr 2-|| «16% De 524% Feb 
55% «56ly) 56 56 56 T57% «568 | «657% «(574 «658 58 3,100|Montana Power... Jat 59 Sep 2!) 4) De 624s June 
7103 107 #|*103 = «107 106!2 1089 *102 1054 *102 105le} 105 105 "320/ a Peer Jan ” 1075, Sep i} 0 ap .03% June 
#12014 124 |*120% 124 [*120%4 124 122%, 122% *120'%4 124 ee eee 100) Nacional Biscuit Apr | 2 ju iss Feb 
1221 1221g *120 124 |*120 124 |*121 124 ,*121 124 | --.. LLL. 109| pref _. ‘May2 || iy Sms 2s June 
*8llg 84 | *81%g 83%) 82 82 81% Siig 82 82 | *8i 831 609) National C Cloak ye ~ phugtee Mar: 90 Aug 27) Se 
*107 109 *107 109 |*i07'4 109 108%3 109 *107%4 110 109 109 300| Do ~-<--2-----| 1001g Mar2"| 109 27}) 
241g 25le; 25%, 26%4; 25lg 27 26%, 2712, 26 26%, 262 27 6,100 Nat bnametina * Stamping - - Ole Jan 2y\ Aug 25 ®@ Jul ia) 6Feb 
*85 90 "85 90 *85 90 *86 90 *86 90 *87 90 |. ie OR Fic ots oc. wis 79 Apr 1} 90 July+7|| © Jum 3643 Meh 
63g 63%| 63'4 63%! 63l2 64l2) 63% 6414! 63'4 6353) 631g 6312) 3, 306) National Ua tad Fa ites lana jecokt: 2a ee 7p; 1} a Daal 52 Jap 
*109!g 112 |*109 112 |*109g 112 |*110 112 |*109%g 112 |*410!g <  B e ae ae Ee RPS: 10444 Jao 1124,Sep 10; 1065 Jap 10s Feb 
*14lg 14%) 145g 14%) 14% 14% 143%, 147%) zidig 14g) *14lg 14%) 1,900/4 Nevada oa Cop...Par $5| $11% Feb 2+) $!6% 2 || S10, Jul, | 816% Jan 
143. 143 146 146 145 146 145 14812 144l2 145l2' 146 = 146 New York Air Brake_...__.. 3619 Feb 2¢| 152 Sep 2); we July 66 Jan 
71'g 71'g) *71!g 731g) *7llg 73 | 271% 71%) 72 73lg, 734 75 9.700|North American Co (new)._-| $4 Jan | si 2} $4 Jul 704 Moe 
36%, 301g) *30 30% 3 30%; 30', 3019] 30 30 3 3112 900) Pacific Mall... 18 Mari. 3® Aug 4|| i7% Jul au «(Jap 
*32 35 | *321g 35 | *32lg 35 3212 321g) *32 *32 3A4lg 200 Pacific Telephone & Telegraph Mls Feb 4 vy ye 20 Jul 3: Jan 
*115 116 |*115 116 (|*115 116 115lg 116!g, 117% 117!2} 116 116 1,000 People's Gas Lt & C (Chieago)) 11212 May to te AT | 08 Jus 25 Jap 
86 8687 861g 88%) 88 89 | *86 88 87 87%) 87 87%) 3,400 Philadelphia (‘o (Pittsburgh)| 71 Apr Oe Atm 203). col. . eee 
32'g 32l2) 33 3353, 33 33%) 33!g 3312) 33 33 321g 33'4| 6,225 Pittshurgh Coal__._....___- 13% Jit 3s's Aug 2 is De 231, Feb 
100%g 100%g) 100 100%) 101lg 101'g 100'g 100%) 101 101 99 100 ‘ | De  pref...... aS i 4}5e Jar 106'2 Aug 2 7% De 93ig Feb 
60 601g) 61 62 6llg 62l2° Glig G2) GOle Glle 64 18,600 Pressed Steel Car_..........| 2A Mar : 67 Aug li 204%, Jui 4¢ =6Feb 
*98 100 | *98 100 98lg B8lg) *98le 100 | *98le 100 *98le 100 See). he: QO is a o's 2 Marti ” j 27% Jas 05 Mot 
*100 107 |*100 107 |*100 107 | 10012 100!2/*100 107 |*100%4 100% 100 Public Service Corp of N J___| 1001g Aug 24) tlu% Ap: 22|| 107 Jac | tle) Apr 
*157 160 |*157 160 | 156% 158 | 158 16012|*159 161 160 161 1,909 Puliman Company.__..._ -- ‘50% Maris] 167) Jone) iki De ‘69 Jan 
*3 312 3 3 *2lg 3 *2lg 3 253 253) *2ig 3 200 hase Mining.......... i Marl 4\, Aug 7 ‘9 Juve 2% Jap 
*27% 4le *3 4l2 *27, 4le *27, 4lg #27, 4lg *27, , Seo ee SE ieha. usetnethth a ate & Mar? Gin Joe e alg June 4 Japa 
38 40 38 371g 38 37% 3814) 3753 39 B38lg 39 391g 40%) 3, avn Raltway Stee! Spring. ___._- 1@ Mar 6| 44), Aug Ll» 9% Jui 34% Feb 
*91 92 | *91 93 | *91 93 | *9llg 93 | *92 94%) 92 92 | ‘200 Do pref...... ie chia 37 Mar 6 Ap i 3s De | 01 Feb 
22 22 22 22%; 22lq 22te) 22q 22g) zBl% 22 21% 22 9, Fon a ney Cons Copper. _Par $10 $l5%4Jan 2) F2iw vp $16 De | 622% Apr 
4214 42%) 4253 43%) 43 43%, 43 43%) 42% 437§| 43%; 463s) 46,600 Republic Iron & Steel 19 Fet 47'; Aug 17 ie De 27 «Jan 
*101 102 1011g 1017%| 101% 1017%| *9912 10012) 997% 997%) 99% 99%) 1 010) Do pref......... 72 Jan B| 192% Aug ly 7 De vl. Mes 
Sig Sig) lg Sle) 5 Sig) 35g OS 3% ©3%| 3%  6%| 12,650 Rumely Co (M)_- %g Jan 2 14 Aug! 3% Dew 18 Jap 
81g 84 8 8 8lg 7g 7% 7 7'g 7 #10 De: Sic cake 2lg Jap 2 int, Aug 12 20% Ap: 41 Jap 
154 154 155 155 (*153 156 15414 15444/*153 155 15312 155 | ‘275 Sears, necbuit & Co #131% Mar! ov 70% Jur s97%g July 
125% _...|*124lg _._.|*124lg _...|*1241q _.._| 12414 1244) 12414 12414 ibe Wr -| 1214 Jan ’ 126 (24% June 
*52 53 52 521) *52 54 | *S1ig 53le} 51 53 5212 5412] 3,200 Sloss Sheffield Steel & Iron__| 24 Jan 58% Aug 10 19% July) 35 Jan 
*55lg 56 | §56 56 55% 55%| 57 62 64 65 6312 65 850 Genter ee a al -| 43lg Feb 65 Sep 1° 32 (Jap 45 Dee 
*72lg 73lg) *7214 73%) *72% 73%) 73% 73%) 76le 76l2| *75 761 Ce De: Wl 26... ccccusan 46 Feb | 7612 Sep 16 59'y Dex 674 Deo 
113%q 115%) 115g 117%) 1171, 118%) 11612 118 1152 117'2} 118 12012) 53.460 denacealen Corporati (The) 35%, Jan 12: 1g Sep 17 20 «Jan 364 Mcb 
#10512 107 10512 10512; 106 106 106 106 |*105i2g 107!2|*106 1081, 400) Do _pref_. 91 Jan 107 Aug l. 70 (Jan 02 May 
541g 561g) 55g 56 4 «-57'g) 54 57 | whale 5 56 | 29.100'd Tennessee Copper... Par $25| $251, Feb v-| °65 Aug 26|| 624% July| 686% Feb 
152 15219, 153 +154 155 15619) 154% 155!e| 155 155 154 155 3,900 Texas Company (The)...... 120 Mavl4| 157 Aug ‘0|} 112 July) ‘40% Mes 
80 80 | *79 82 *80 82 *80 82 *80 82 79'g 80 300, Underwood Typewriter... . -. 55 Feb } 81 Aug 31 73% June| 88 Jan 
#100 110 |/*100 110 |*100 110 |*100 110 |*100 110 |*100 110 | _____ | Spy gee crtagantss 9814 May2z| 105 Julv25|| 108 Dee] ‘13 Apr 
*6lg 7%) *6lg Tig 6 653, *6lg 7 6 653) *61 7 “800 as ~ 2 RE $% Jan 8% Aug 15 3% June 8% Feb 
a are = = — = , Fe oe 28.) *25 28 a3 Unit iidbodndiedheenste 22% July! we 4 iS July} $21, Feb 
4 4 2 50 55 6, 303 nited Cig MORE Sandee 55 Sep 17 39 601, Feb 
—- ae ee = = e i *102 104 |*102 104 Me car iin EE 100 June? .$ 99 June! 03% Feb 
1 2 11g] *2014 2114) *20 214) 2ilg 225) 3, 300! Us ge fron Pipe & Foundr 8 Jan 23', Aug 17 7% June| 13%, Jap 
*33 45 *30 45 *30 45 *30 45 *32 45 *30 , Seer eS Ea oe TE SIEM “i AE + 472 Aug le 30 Juiy| @ Feb 
*65 67 6614 69 68 6912) *65 68%) 65l2 6512) *64 68 1,809 U SB EE SEE RIN 60 July27 “\| 46 Jap 37 Mob 
74% 7553| 75% 767%| 76% 80 80\4 852) 83lg 854) 84 85 | 42 a hd S Industrial Alcohol_..-. -- 16 Jan 8512Sep 15 16 De 20 «4 
*97 100 | *98 100 | *98 100 | *98 100 | *98 100 99% 9973; 100/ Do  opref................ 70 Jan 99% Sep 17 76 De 35's Jan 
49 491g) 4 504! 50 50%) 50 51 50!2 52 5r% 52%) 12, 200) United States Rubber... _-- 44 July2 74% Ay 14 “44 July} 63 Meb 
*103 05 (§1031g 10312 §1031g 10312g/*103% 105 10473 1047%| 1047 1047 343| Do Ist preferred_.....__. 101% Feb ¥ i Am o 96% July| (04% Jan 
73% 7453, 74% 75%! 74% 76 74% =75%| 744 7 74\4 7553/309,100 United States Steel _.__..-.--. Feb 77% Aug 18|| 4 Dee | 67% Jap 
113%g 113%) 113'g 113%) 11312 11353) 1131g 11312) 113 113%) 11314 11319} 5,650| Do  pref_............._-- x102. Feb 1144Sep || 1084 Dec | 112% Jan 
6! 6614; 65% 6612) 66! 6714) 66%, 6753) z265!2 66 6: 66%s| 13,570 @ Utah Copper ....-. Par $10) $481¢ Jan 872 2t $45% Dec | 860% June 
*36 39 36% 3814) 37l2¢ 38 37lg 38 37'g 37%) 38 3812; 3,000 Virginia-Carolina Chemical. . - 15 Jan 41%, Aug %) i7 De 34%, Mob 
105 105%|*105% 106 |*103 106 |*105 106 |*103 06 10512 10512 300! Do SRR rr 30 Jar 6, 4%e9 2 9 May! O7ig M 
*59 8663 | 59 «659 | *55 «656 | «(58% «58% 59 «60 | 60 61 800 Virginia [ron Coal & Coke -| 26 June 0| 66 Sep 4|| 35 July) 52 Mob 
7 76%, 7 7612, 76 76%) 76  76'2| 76% 76%) 761g 767%| 5,800 Western Union Telegraph....| 47 Jap 77 Sep %j| 38%Juty| 66% Feb 
113% 115 | 115 116g) 1155g 11612) 116% 117%2) 115'4 117'g) 115% 117%|184,850 Westinghouse Elec & Mfg_..| 64 Feb 2 | 120% Aus 17 64 Jap 791g July 
135 135 |*134!¢ 13712 *1341g 13712,*1341g 1371g| 13412 1341g|/*133 137 200' Do Ist preferred_....___- 117 Marl | 136 Augl2|| (16% Jap | t June 
185 188 | 187!2 188!g 187 188%) 18614 187 | 183 186 | 188! 192129} 7,060 ee 3, ORR 87 Feb? | 196 Aug i3 ce ae 
*1071g 108 |*105!2 108 *106 108 |*105lg 108 |*10512 108 |*105ig 108 |... . 3 PRR eee Qn Feb} l '75gSep 1 : 
#105 106 | 105'g 1051g *105 106 |*10512 106 | 105% 105%|*105 106 225 Woolworth Or Weis. fewascs 9* Jan Illle Amr ts tuly 
*120 124 '*120 124 *120 124 '*120 124 [9120 124 |*120 124 |... | De opref........... 15 ‘nm it! Ang tl) 1% tar | tI8% Mob 
* Bid and asked prices; no sales on this day. § Less than 100 shares. 3 Ex-rights. @ Ex-div. and rights. bd New stock. @ Quoted dollars per share. s Ex-stock 
Ex-dividend 


dividend. # 








908 


Jan.1909 the Exchange method of quoting bonds wa: caanged, and prices are now all—‘and int-rest"’—ezcept for income and defaulted bonds. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 




































BONDS 83 Price Week's 

N. Y. STOCK EXCHANGE 5 Frtaay Kange or 

Week Ending Sept. 17. ~ Sept. 17. Last Sale 
U. S. Government. 544 4sk| Low tan 

OU 8 2s consol registered...d1930\Q- 5| 97 98 | 97 Sep ‘15 

U 8 26 consol coupon .---- @1980\Q- 3) 97 .-~=| 97le July’ld 

OU 8 Be registered. .......- k1i918\Q- | 101 Sale |101 101l2 

U 8 3a coupon .__...-..-- EIGI8iQ- F] 101 Sale |101 101 

© @ 40 regietered.......... 1925|Q- | 10912 Sale |109!g 10912 

© 8 49 coupon ..._.......- Q-F 1001s ~---|10912 1092 

U 8 Pac Canal 10-30-yr 22_£1936|/Q - F ~---| 971g May'l4 

U 8 P nCanal 10-30-yr 28..1938|Q-N| ---- ---- 97 July’15 

U 8 Panama Ss g_...1961|Q-M/| 10012 -.--/101% Aug ‘15 

U 8 Philippine Island 45_1914-34)Q -F| ...- 100 Few ‘lo 

Foreign Gevernment 
Argentine—internal 5s of 1909__|M- Sit---- 92 | 93 June'ls 
(Hlukuang Ry)—5e of 11/5 -D/t- - 74%) 88 tuly'’l4 

Cuba— External debt 58 of 1904_|M- & 951g 96 | 95 Sep ‘15 
Exter dt 5s oi‘ > pean? + €-A| 91 Sale| 91 91 
Wxterna! loand }48-_-- ~~~. O|\F~A| ---- 83 | 80 Aug'l 

Japanese Govt—£ ae 43 1925 €-ait 77 80 | 76 76 

Bo J-5)t 76 77 76 77 
Do do "German stamp”’_| __..|% 73 Sale | 72 73 
Sterling loan 4s._..._... Wg- Jit---. 70 78% June’15 

Mexico—Exter ioan £ 58 of 1899)Q- J|t---- 82 | 7914 Apr ‘ks 
Gold debt 42 of 1904____. 1954|5 - BD) ---- 85 | 65 July’l4). 

Prov of Aiberta—deb 4%s8._1924|)F-Alt--- 96 9512 Jan “li 

tokyo City—5s joan of 1912_...)M- $|/t---- 79'2) 80 May’l: 
tT hese are prices on the basts of |$5to£ 
State and City Securittes. 

WN Y¥ Clty——ts4e0........... 1 M- 8} 9914 Sale | 98lg 994 
4% Corporate stock__..1964|M8- 8} 99 9914) 9314 99 
48 Corporate etok (wt). 1965|3 -D 10178 102 {101% 102 
4448 Corporate stock... m- 101% 1021g/ 101% «= 102 
4% Corporate stock._._. 959|™ - 9514 Sale | 945, 954 
4% Corporate stock... 1958|M-N; 95 955s 945, 945 
4% Corporate stock --._- 1957|M-N| 95 9514) 94% 95 
4% Corporate stock... .- 1958|M-N| 94 9414) 94 94 
New 4}46..........-... 57|M-j 102 Sale |101% = 102 
New 4}4s.............. 1917|M- MW} 1005s 10124) 100%, Aug ‘15 
645 % Corporate stock. ..1957|M-N| 101% 102!g/10173 = 102 
445 % Assessment bonds... 1917|/M-N| 100% --.-/100% Sep '15 
8K% stock...1954\M-N| 84% 85 | 89 June'lé 

NW Y State—4s......._.... 1961\M- &| 103% Saie (100% 100%, 
Canal Improvement 49...1961|3 - J) 101 ---.| 101s Aug "15 
Canal Improvement 46._.1962|/3 - Jj 101 -..-/100!2 June’lé 
Canal Improvement 4s... .1960/J - 3) 100% ~~~) 100!s Apr ‘Lé 
Canal Improvement 44s. 1964)3 - Jj 110. Sale |109%3 110 
Canal Improvement 4% 3.1965|J - J; 104% ----|10414 1044 
Highway Imorov't 4348. _1964|M- $| 109% 110 (10953 109% 
Highway Improv't 4(8__196°/M- 8) 1044 ----/104% 104% 

Virginia funded dent 2-35 _.1991|J - 3) 83% ----| 81 Aug ‘15 
68 deferred Brown Bros otfe _ |... ..| 54 56 | 56 56 

Raltroac,. 

Ann Arbor ist g4s.. _ .4_1995/Q- 2 57 Sale | 57 57 

Atch Top & 8 Fe gen g ag: 1995\A - 91 Sale | 90lg 91 
Registered _........____ 1995/4 - 4 891g 90l2) 89 July’ld 

ustment gold 4s___.. 81995| Nov| 80s 8212) 8053 805g 
= ame i rigeelaom| Site Bale | 80% 81% 
Stamped _........... £1995|M-N € 2 
Cony gold 4e......._____ 1955|9 -D| 100% 1014/1003, 101% 
Conv 4s issue of 1909... 1955/3 -D) ---- ---| 99'2 May’'l: 
Conv 4s issue of 1910 -=-- 1600) -Dj 1011g Sale {101 10112 
10-year 6s_......._.....1917 2-5 1U1'g 10112)101%, = =101% 
Sast Okla Div ist g 48.-_.1925|M- S| 92!2 93%4| 9314 Sep "15/..-- 
Trans Con Short |. Ist 45_195s|J - 3] 85% 86 | 85% = 85% 
Cal-Aris ist & ret 4348°'A"1962|M- 8) 92 9312) 95 May'l 
8 Fe Pres & Ph ist g 5s...1942|/M- & 103lg Sale {10312 10312 

Ati Coast L ist 4s____81952|M- 8| 8514 Sale | 85 8512 
60-year unified 48....... 1959|5 -O) 83 ----| 92% July 14 
Ala Mid ist gu gold Go.2 221028 M-N| 101% - - .-/10512 June’l4 
Bruns & W ist gu gold 48.1938|3- 3} 87 89 | 89 Sep ‘15 
Oharles & Sav Ist gold 76_1936|3 - J) 128% 155 (129% Aug ‘15 
L & N coll gold 4s_...... 01952|M-N| 80!2 81% 8012 
Gav F & W Ist gold 66__..1934|A-O 11512 117 |119's June'ld 

nD a os A-O} 1032 ....|105 July’l5 
sti Sp Oca & G gu g 48_...1918|5 - J) 97%8 ----| 98 June’ld 

Balt & Ohio prior 3540. .... 1925|5 - 3} 90's Bale | 891g = 90g 

Registered ........... b1925\Q- J| ---- ---- 90 June’l5}. 
ist 50-year Bie b1948|)A-O} 8512 Sale | 85 857 
eee) pe b1948/Q- J) ---- 85%) 90 Apr 'l5 
20-yr conv 4}4s........- 1933|.. ..| 8612 Sale | 86 86 
Pitts Junc ist gold 6s_-._. 1922\J - 3) -- <o2-/112 Jan ‘12 
P Junc & M Div Ist g 3448 1925|M-N| 8544 ----| 8412 Aug ‘15 
co Ses a Sys ref 48_.1941|M-Nj 77% Sale | 775, 78 
Southw Div ist gold 3446.1925|5 - 3} 86% Sale| 86144 87 
Cent Ohio R ist c g 4}48..1930)M- S| ---- ---- 100 Apr ‘13 
Cl Lor & W con ist g 5s..1933,A-0) ---- ---- 10412 Apr "15 
Monon River ist gu g 58..1919|f - A| ---- ---- 10244 June’12 
Ohio River RR let g 58...1936|5 -D} 101's ....| 105% June’l4 
General gold 5s__.....- 1937|A-O| ---- «---- 104%g May’l4 
Pitts Clev ‘ Tol lst g 68..1922)A- 0} ---- .--- 113'g Feb °12}_ 
Pitts & West ist g 4e._... 917\J3 - 3B) ~--- o--- 96% Mar'l4 
Stat Isl Ry let gu g 4}48..1943)3 - Dj ---- ---- 91 June’l2 

Bolivia Ry ist 58.......... 927\3 - J aades.< namele 

Buffalo R & P gen g 5s_.... 1937|M- $ 10312 -_- 10514 Aug ’15 
Consol 4}48............. 957|\M-N} 99% 100!3 10012 Aug ‘15 
All & West let g 48 gu....1998;A-@} 86 92 | 94% Feb ‘15 
Clear & Mah Ist gu g 58..1948|3 - J) ---- ----|112 Apr'l4 
Roch & Pitts Ist gold 68..1921|F - A; 106 ~.~../106!s Sep ‘15 

Consol ist g 6s___..... 1922\3 -®) 107 ~....j11153 July’14|. 
QGanada Sou cons gu A Ge....1068 A-©| 100 101 |100 = 100% 
a this delat en eo chisid 2iA-O|} .... ~---|106% Apr’ i4 
Oar Clinch & Oblo ist 30-yr ~ ss 3 -Dl nwcae cess 94 June’l5 
Central of Ga Ist gold ...9198 F-A; 104% 105 [10712 Aug '15 
NE ti ett ds 045|M-N| .... 97 9612 9644 
meg yl Sur sonean @ ia tee 3-Dj ..-. 83 | 36 Feb ‘15 
Mac & Nor Div Ist g 58..1946/J - J) 100\g 102!2/ 10444 May’'15 
Mid Ga & Ati Div 5s_.... Fred 7}3- 3) ---- ----|100'g Mar'l5 
Mobile Div let g 6e_..... 946|3 - J} 100'g 105 | 103% May'l5 
Oen RR & B of Ga col g 5s- 1937 M-N 89 | 861g 874 
Cont of N J gen'l gold 68... 1987/4 - J} 111% Sale |111\4 111% 
Registered .......... O87/\Q- J} 110g L1ilg)/110!2 11012 
Am Dock & Imp gu iar ion J- 3) 103 10512) 103 1U3\4 
Leh & Hud Riv gen gu g 681920|3 - 3} 100 ~....|100 June'l3 
N Y & Long Br gen g 49..1941|M- S| 94% ...-.|100's Jan '13 
Oent Vermont ist gu g 49..¢1920|\Q- F) --.. --.- 68 Feb ‘15 
Chesa & O fund & impt 54..1929|3 - J) 84!g 90 | 83l2 July’15 
Ist consol gold Ss........ 1939\|\M-N;| 102 Sale 101% 102 
en Gotta ts esti 1939|\M-Ni*101 ..-.j|101 Sep ‘15 

General guild 4}48_....... 1992)M- 8; 85 Sale | 8412 85 
ia call anil 1992/M- S|; .... 84%! 93!2 Feb ‘14 

Convertible 44s_....... 1930|)F -A| 755s Sale | 74lz 76 
Sandy Ist 49... .... 044)3 -D) 771g 80 | 82 May'l5 

Coal River Ry Ist gu 48..1945|3 -D| .... 80 | 82!2 May’15|- 

Craig Valley ist g 5s. _... ®t asda OO 9613 Dec '13 
r let 48_...1046)J - 3} .... .-- 84% Jan 13 
R & A Div ist con g 48...1989)3 - J) 80 82 | 80% Sep '15 
2d consol gold 46.._... 1989|)3 - J) .... 83 77 Apr 'ls 
Greenbrier Ry Ist gu g 48. 1940|M-N) .... ...-. 90 Apr ‘l4 
Warm Springs V Ist g 56..1941)/|M- 8} .... ..-.. 11344 Feb "05 

Ohic & Alton RR ref g 38...1949/A-0) 51 5412} 53 Aug ‘15 
Ratiway ist lien ie wees 1950\3 - 3} 44 Sale| 44 44 

Onle B & Q Denver Div da--ivaa) - A 99 ....| 99 Sep ‘15 

040\2 - 3} S80ig 84 817 82 
ij-J 86'4 Aug "12 
ij-3 “92% ove 9278 927 
a - 3i*.5.. 93 June’l3 
A-@Q)| 100! 1aBte 10214 — a 
A-@! 99g 1001s) 99 

* No price Friday; latest this week. @DueApril. ¢ Due Siey- 


Range 
Since 
Jan. 1. 
Lew High 
963, 994 
97lg 99 
LWO2 LOLs 
100! 402 
109 «110 
iMBlg IIb, 
9712 9712 


971g LU0lg 
97% LODS, 
10153 102 

1015g 105% 
94 97%, 











O74 
10153 10534 
----||100!2 LOLig 

86,}10153 LOSI, 


997% 101g 
100 1002 
995g LUO! 
10814 110 
104 104% 
108 100% 
1041g 19412 
81 


81 
52 6llg 


15 
12 


hbo bo 


5 
279 


55 
891g 


89 
8014 
80!g 


31 








19}| 924g 1041, 


56 
8 


1 


92% 10412 
100!3 101% 
92 94 
8412 89 
----|| 95 96 
5/102 = 10¢12 
51|| 85 94 


Ql, 

1297, 1297, 
89 X7le 
1291g 129g 
105 105 
971g 98 
88% 92l, 
S8', 90 
85 lig 
87l, 
8212 
841, 
7753 
86 


'103'2 10412 


9649 
10312 10712 
9612 102i, 
8A RB 

102 104% 
LO0lg 10014 
103% 103% 
861g 925, 
11114 11519 
1102 115 

1023 104 


68 68 
83 96 
1013, 105 
101 101 
82 91 


aA10 


16 


821g 82iz2 


8014 "S45, 
77 











10112 10212 
| 96% 99 
g Due June. | 























BONDS 3 Price Week's 3] Rance 
N. ¥. STOCK EXCHANGE § Friday Range or ‘Stuce 
Week Ending Sept. 17. 5% | Sep.17 Last Sale Jan. 1. 
Chic Buri & Q (Cos.)— Bid Ask! Low High| No|\\Low High 
éuvint bonds See Great North 
a Extension 48__.1927\m-N| 9414 95 | 94% Sep °15|...-|| 94% 97 
RRM ack 1927\m-N| 93% ...-| 95 Juue’lds)-.--|| 95 965 
Southwestern Div 48_.... 1921|M- §| ¥9'2 -- ¥9'g June’l5}-.--|| 991g 99g 
SRE NF 1958\m- | 8814 Sale | 8 88} 48|| 88 92% 
Chic & E Ili ref & imp oe.-sre -3| 1 17 24% June’15|..--|| 20!g 29 
1st consoi gold 6s__...... A-o| 21 94 94 Aug 'l5)....|| 92 103 
conso) lat i227 M-W| 60 Sale | 60 60 5's 756 
ddaveatdian 937\M-N| «---- ---.| 71 Jume’l5|_.--|| 52!2 71 
money Ist coal pee: eh! oake chee ok Le. ee. ORE Reta es 
Chic & Ind C Ry Ist 5e...1936|3 - J co | Ee CORE Bl cencll doom. cbne 
Chic Great West Ist 4s____. M-§/| 644 Sale| 64 64%, 58|| 64 73% 
Chie Ind & Louisy—Ref 68_1947|J - jy) ---. 113 {114 July’ld5j..--||113 117 
i Se 1 3-3) -o-- 98 {101 June'ld}.---||101 101 
Refunding 4s Series C__..1917|/J - §| ---- --..| 9553 Apr “11/----|/.... -... 
Ind & Louisv Ist gu 48_..1956|)4 - J) ---. --- | 86 July’l2/.---||.... .. > 
Chic Ind & Sou 50-year 48__1956\J - §) ~--- -.--| 90% Aug "12/----||_... -... 
1 8 & East Ist 4}48_...1969|3 -D| ---- -.-- Se Ele Baléeccliccae cue 
Onicayo Milwaukee & 8t Paui— 
Gen’! gold 4s Series A__..¢1989|3 - 3) 85 Sale | 85 85%; 17|| 85 92 
hich Sie emmaleat €1989\Q- J| ---- --- | B9lg Apr '15}----|| 891g 89g 
Gen & ref Ser A 4ig0277 749014 A-O| 8712 88%) 88 8834 87 92% 
Gen ref conv ser B 58._.@2014|F - A| 10254 1027/1025, 103 25/|100'g 10412 
Gen'l gold 3s Ser B_.__e1989\J - J ao ° eae 76 Aug'l5|..--|| 76 80% 
General 434s Ser C_..__- e1989|\5 - 3) 98 ie | 98 9813} 20|| 97 1012 
26-year deben 4s.......- 1934|3 - 3} 84% Sale | 84% 843, 2|| 84%, 801g 
Convertible 4348_..._..- 1932/3 -D| 934s Sale | 93% 941g} 240}| 9314 9912 
Chie & L Sup Div g 59__..1923|3 - g| 101% ~.--| 102% Aug 15) ._~. ||102%g 10212 
Chic & Mo Riv Div 5¢._..1926|J . 9} 102% 1045s/103 July'l5| -  ||103 104% 
Chic & P W ist g 5s._.__- 1921/3 - Jj 10212 -|1021g LOZle| 23/|1918, 103% 
M & Puget Sd Ist gu 48_1949|/) - J} 85% Sale | 85% = 85%) 11|| 85% 91 
Dak & Grt Sou gold 58_..1916/3 - J} 100 -..-./100tg July’15|..--||10u 10012 
Dubuque Div Ist s f 6e_..1920\3 - g| 105!2 ...-| 106% June’l5|..--||106 107% 
Fargo & Sou assum g 68_.1924|3 - J} 108 ..- [110 Jume'l3|--../). .... 
La Crosse & D ist 59... .. 1919|5 - 3) 101% 1024 June’!5| .. --||102%g 102'g 
Wis & Minn Div g 58____- 1921/3 - 3} 102 102%4/102\4 June’15}|-__--|| 1015: 102% 
Wis Vall Div Ist 6e_...-.- 1920/3 . g| 105% __.-/1061g July'15|_---||10614 107 
Mil & No Ist ext 4%8__..1934|3 -D| 97 99 May'l5|----|| 99 100% 
Cons extended 4448....1934/8 -D| 97 ~...|100% Mar’15|-~__||100% 1001, 
Chic & Nor West Ext 451886-1926|/F -A| 93  ~---| 9414 May’l5|----|| 921g O44 
Registered ___.__. 1926|F - A} ---- - 94% July’ 14) _--- ps ape 
General gold 334s8._.....- 1987|M-W| ---- 80 | 78 Sep ‘15/...-|| 78 82 
Registered _......... p1987'Q- F| ---- ---- 781g Jun “laj.. ji] ... oe. 
General 48... _..._. BB shee 1987|M-™| 92 9219} 93 Aug’l5| 87C!| 80, 94% 
Stamped 49 _.._._____ 1987|M- | 91's 9214; 91 Sep "15).--..|| 89 O41 
General 5s stamped__.. _1987|M-W| 109'4 10912/10914 10914; 8|/109 11412 
Staking fund 6e....1879-1929|4-@, 110 ... |103 June’lsj----||108 1091, 
ahora 1879-1929} 4-0) ---- 105'2 Dec ‘13|..--|| .. ... 
Sinking fund 5e_._.. 1879-1929|A - @| 103% ___./103% Sep '15|_---||/ 10273 103% 
Registered ....... 1879-1929\|A -@| 103'2 108 (102 Oct ‘14)\-.-.-. a ae 
Debenture 5s..........- 1921|A-©} 1014 .._-/10053 Mar’15| ~ .-||1005, 10113 
BBA BARS 5 HS 921\A-O} ---- 101 Dee "12)__-- oe 
Sinking fund deb 5s__.._- 1933\m-N| 101 10119/101 Sep °15)_.-.-|}101 104 
Ue ago 3 6 TS 1933\M-N| 100's ....|101's May’15|----|| 99 10112 
Frem Elk & Mo V Ist 68_.1983;A-@} 117 -...|117 Aug‘'15|-....|\117 119% 
Man G B & N W Ist 38.1941/3 - J| ---- ---- 90!2 Sep '09|----||.... .... 
Milw & 8 L Ist gu @...1041;}3 - J) ---- = |aune- wnnu--|- a, eee ee 
Mil LS & West ist “7 3921\M- | 10612 [07%2| 10714 June’i5|-- _||105  10St2 
imp sf 6e...1929|F - A} 103% ..../10453 Mar'l5|---.|| 10412 104% 
Div ist g 66... 1925|M- 8} 109!2 ..../113'g Feb ‘14/ _. ie 
Mich Div ist gold 66...1924/J - 3) 108'2 .._-|L1lle Apr ‘15/-.--/||111!g 1111, 
Mil Spar & N W ist gu 48_1947\M- 8 89 89%) 891, Aug’l5|....|| 891, 92 
Northw Union Ist 7s g...1917|M- 8| 1044 ..--|107%3 May*l4}_-_-- meee 
St L Peo & N W Ist gu 5e.1948\J - 3| ---- 104 Aug’'l5| _-.-/|102% 106 
Winona & St P ist ext 7s_1916|J -O) 102!2 - 103'2 May'l5)----|| 10312 1035, 
Chicago Rock Is! & Pac 68..1917\J - 3} 102% 102%| 10212 Sep °15|_---|| 101% 10212 
SPREE. RS 1917|5 - 3} 10214... |10214 Sep °15)___-_||10114 102% 
Ry general gold 48........ 1988|3 - J| 794 Sale | 79 7912) 54)! 79 85 
RETIREE IM: 1988|3 - J| ---- ----| 8014 June’ld 80 «8212 
Refundirg gold 48__._.._ 1934,A-O| 62 Sale | 61% 62 | 159|/| 61 71% 
year debenture 58..... 1932|3 - J} 46'4 Sale | 43 4712) 504|/| 39 67 
Coll trust Series P 48_____ 1918\™%-N Ae lw! | ee ee 
R 1 Ark & Louis Ist 4448_.1934|M- 8). ---- 51 85 July’13)..-.-. {oe 
Bur C R & N—Ist g 58...1934)A-O|*---- 99 | 99 99 99 100 
CRIF&N W Ist gu 56...1921|A-@| ---- 99 (100% Mar’l4/----||.... .... 
bh tg Thy CS eiwad Bie <BR ese> nae-|icce sovese wag mgt at 
Choc Okla & G gen g hae 3-3) 97% .... “O75 July’ 15|----|| 975g 97% 
Consol gold 58....-... M-N| ---- ---- 97lg Apr “15|-.--|| 971g 7g 
Kook & Das Molnte int be 1928|A . © ---- 75 | 52 Aug ‘l16&/...-|| 52 84 
St Paul& KCShL ist4s"41\F -A - 85 65 Apr! 65 65 
Chic St P M & O con 68__..1930|3 -Dj| 115 11612)115 Sep °15|...-||114% 117% 
Cons 68 reduced to 3}48..1930|3 -D| ---. - 90 Jun *}.|..-..|| 90 90 
Debenture 58........_.. 1930/M- 8} 99% 100 | 99% 99%,| 5)| 991g 102 
Ch St P & Minn lst g 6s..1918)M-N| 114 ...-|116l2 Jan "14) -. ||... ...- 
North W sin Ist 68...1930\3 - J) 114 _...|12053 May*O9|..--||_... ... 
St P & 8 City ist g 6s__..1919,A-O} 105  _.__|105 Aug ‘15/----||19453 105% 
Superior Short L ist 58 g.¢@1930,M- 8) ---- ...- eom> sheane weneyecee ace 
Chic T H & So-east Ist 58...1960\J -D) --- 85 Jan "14]-... Sh a 
Chic & West Ind gen g 68. “as Q-M/| 105% 106 Aug '15)....||105 106 
Consol 50-year 4s__....... 2\3 - 3| 74's Sale | 747%, 747 747, 801g 
Cin H & D 24 gold 4s ij-3 coda Ge: : BERT BE obeell « cen ane 
lst & refunding 4s__ 3-3) enne o-- daikon iach: Tiadint. Bieae 
lst guaranteed 48_....... J-J3| ---- 87 et Seer Biles, -llicme eee 
Cin D & I Ist gu g 58____- 1941|M-N| ---- ----| 25 July’l5 25 26 
C Find & Ft W Ist gu 48 g_.1923|M-N| ---- ----| 88 Marl!) .. |\.... --.. 
Cin I & W ist gu g 48____1953|3 - J| ---- MRE TB et ten 
Day & Mich Ist cons 448_1931|3 - J| ---- ----| 94% Dec ‘14 ome ane. 
Ind Dec & W Ist g 5s____- 935|3 - J| ---- OS. OW.  Belcassilccwe seee 
lst guar gold 5s8___...-. 1935|3 - J) ---- St Bene cone “ane 
Cleve Cin C & St L gen to....1993 3-D| 70 70%) 70% 70% 2\| 68 74 
20-yr deb 44s___.__.... 931\3 - J| ---- 84%) 82 Jume’l4/....|/_....-.- 
Cairo Div Ist gold 4s__..- 1939 5-3) 80%g _- 831g Sep "15|__--|| 81 83lg 
Cin W & M Div Ist g 48._1991|J - 3} 70 7212) 88 Feb “14/..--||/_... --.. 
St L Diy Ist coll tr g 48... 1990 M-W| ---- 7712) 77 77 77 ~=—«85 
Registered _.._.._..... 1990|M- WN) - é Ch see BelscosHaeae 6oe0 
Spr & Col Div Ist g4s_...1940|M- $| 77 80 | 85 Mar'l4/..--||/_... .... 
W W Val Div ist g 48___.1940|J - 3} --.- ----| 91 Apr °12)...-|/_... -.. 
CISt L&C consol 68....1920|M-N| 10212 105 | 105% June’15| -.- .||105% 105% 
lst gold 4s........... k1936| Q-F 88 ....| 90 Feb ‘15)..-.|| 90 9 
Registered.....__.. k1936| Q-F | «--- ...- 88'2 May'15|....|| 87 88lg 
Cin 8 & Ci con Ist g 5s_..1923)5 - J) ---- ---- 101 June’l5)...-||101 101 
CCC &I gen con g 68_..1934|3 - J) ---- ~---| 105% J’ly "14)..--||.... 2... o 
Registered ........... 1934\3 - J) ---- ---- Sees edadleasrlleawe Gade 
Ind B & W ist pref. 48...1940|A-O} ---- .--- CO TW WE bs-leane cose 
O Ind & W Ist pref 5s_..d1938| Q-J | ---- ---- oana 2ng<l «4s then. Sake 
Peo & East Ist con 48__..1940)|A-O}| 49 59 | 59 July’l5/..--|| 59 65 
Income 4s_......_.... 1990) Apr 151g 20 | 20 July'l5 20 «28 
Cleve Short L Ist gu #340... 1983 A-O} 89% 9212) 90% Sep "15)_..-|| 90% 93% 
Col Midland Ist g 4s______. 947\3 -3| 12 144) 16 May’'l5 15 17 
Trust Co certfs of deposit-.- - .- ----| ---- 16 | 14l9 Mar’l5)...-.|| 141g 16 
Colorado & Sou Ist g 48._..1929|F - A| 8514 872) 8512 86 12|/| 85 92 
Refund & Ext 44s_____- 1935|M@-N| 79 8014) 79 79 6| 79 85 
Ft W & Den C Ist g 6s___1921|J -D} 100%2 10314)101 Sep '15|._--||100 103% 
Conn & Pas Rivs Ist g 48...1943);A-O)} ---- ----|--2- = enn -| olen ne one 
Cuba RR ist 50 yr 5s g__..1952\J - J| ---- 100 100 May’ 10} _ . -<<-- ooee 
Del Lack & Western— 
Morris & Es ist gu 3%s8..2000|J -D| 845s 85 | 84% Sep '15) 84 85lg 
N Y Lack & W ist 6s__._.1921|3 - J) 107!2Sale |107!, 10712 1)|107 109 
Construction 5s_...... 1923\|F -A| ...- ..-- 101% May’ 15 101% 101% 
Term & Improve 48_...1923)\M-N| 955 ...-.| 9553 Sep °15/_...|| 9514 96 
Warren Ist ref gu g 34%48..2000|/F -A| -.-.-- lg) 102g Feb '03) _ j|/.... .--- 
Del & Hud ist Pa Div 78_..1917|M- S| 104g ... [10414 Aug 15)... ||10414 105% 
Registered ........... 1917|M- $| ..-- .--- 1490 Aug’Ol .. fl. .5< sc- 
10-yr conv deb 4s_....... 1916|3 -D| 10012 Sale |100% 10012) 65)| 99 10012 
Ist lien equip g 4}48....- 1922\3 - 3| 997% 101%) 997%, Sep °15)_...|| 99 100% 
Ist & ref 48............. 1943|M-N| 90% Sale | 90 66|| 8912 96 
Alb & Sus conv 3s..... 1946;A-O} 80% 82 | 80l2 81%) 3)| 80lg 86 
Rens & Saratoga Ist 78...1921/\M1-N| 111  ..../113% Jam '15)_...|\113% 11348 




















h Due July. k Due Aug. 


o Due Oct. p Due Nov. 


q Due Dec. 


8 Option sale. 
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BONDS Se 
N. Y. STOCK EXCHANGE | % 
Week Ending Sept. 17. a & 





Des Moi Un Ry Ist g 5s__..1917|M- 
Det & Mac. Ist lien g 4s.__1995 


Det Riv Tun-Ter Tun 44%s8_ 196! 


Dul Missabe & Nor gen 5a_. 1941/3 
Dul & Iron Range Ist 58....1937|A-0 


James Fran & Clear Ist 4s__ 1959 


Deny & R Gr Ist cong to... 3908 5-J 
Consol goid 4%s__...... 63 - J 
Improvement gold es 1 3-D 
lst & refunding 5s_.....- 1955|F -A 
Rio Gr Junc Ist gu g 5a771938 JI -oD 
Rio Gr So Ist gold 4s_____ 1940\J - J 

Guaranteed ........-- 1940\3 - 3 
Rio Gr West ist g 4s_____ 1939\J - J 


Mtge & col trust 4s A__1949/|A-O 
Utah Cent Ist gu g 48_a1917;|A-O 


N 

3-D 
| ER Ss 1995\|3 -D 

M-N 
-J 
RE aR Se) 1937\A-@ 

d 6s 

Du so Shore & At g 5s_...- 1937 


-J 


Elgin Jol & East Ist g 5s____1941|M-N 


Erie Ist consol gold 7a_____. 1920|M- $ 
N Y & Erie Ist ext g =, -- 307 M-N 
2d ext gold 58___...... 919|\M §$ 
3d ext gold 4448......_ i983 um Ss 
4th ext gold 5s........ 1920;\A © 
5th ext gold 4s__...... 1928\3 D 
NYLE& W Ist gfd7s_.1920|M § 
Erie Ist con g 4s prior....1996|3 - J 
EE CS 1996/3 - J 

lat we gen lien g eee > as - ¢ 
Peun coll tr 5 2 ithe cael Iosif A 
50-yr conv 48 A___..____ 1953\A-O 


0 Series 
Buff N Y & Erie Ist 7s.__1916|3 -D 
Chic & Erie Ist gold 5s__.1982|M-N 
Clev & Mahon Val g 5s___ 1938 3-J 
Long Dock consol g 6s_._1935|A- 0 
Coal & RR Ist cur gu 63__1922)M-N 
Dock & Imp Ist ext 5s___1943/J - J 
N Y & Green Tees S.-ee -N 
N Y Sus & W Ist ref 5s... 1937/3 - J 


24 gold 434s.......... 1937|F -A 
gold 5e.......... 1940|/F -A 
Terminal ist gold 5s._... 1943|M-N 
Mid of N J Ist ext 5s... 1940|A-O 


Wilk & Ea ist gu g 53__ 
By & Ind ist con gu g 63... 1926 3-J 
Evans & T H ist cons 63____1921|J - J 
Ist genera! gold Ss_______ 1942;\A-O 
Mt Vernon Ist gold 6s____1923/A-O 
Sull Co Branch Ist g 5s__.1930)A-O 


Florida E Coast ist 4s__.1959|3 -D 


Fort St U D Co Ist g 44s8__1941|3 - J 
Pt W & Rio Gr Ist g 4s____. 1928|3 - 3 


Great Northern— 


ORS ok wens t paseunie 1921\3 - 3 


AST ASRS 1921\Q- J\* 


Registered h 
lst & refunding 444s ser A oo te : 


6t Paul M & Man 4s____. 1933\J3 - 3 
Ist consol goid 6s_._._- 1933/3 - 3 
oe, ER 1933\5 - J 

Reduced to gold 4348. oe jI-J3 
Registered ....... 3\5 -J3 

Mont ext Ist gold ia: 1907 3-D 
RE $37/3 -D 

Pacific ext guar 4s £_ --7 19401 -J 

E Minn Nor Div Ist g 48__1948|/A-O 
Minn Union Ist g 63.___. 1922\J - 3 
Mont C Ist gu g 6s___.___ 1937\J - 3 
ea 1937\J - 3 

Ist guar gold 5s____. 1937\J - 3 

Rot ae 1937\J - 3 

Will & 8 Fist gold 5s __1938|3 -D 


Gr B & W deb ctfs “A” ($100 par)| Fe 
Deben ctfs *B’’ ($100 par) ---- Poa 
Gulf & SI ist ref & t g 5s__b1952/J - 
Registered .__........_. b1952\J5 - 3 
— Val Ist cons g 444s_1999)\J - 2 
PP RPL’, SS 1999\J - 
Coa i V Ist ext g 4s___.1948/A-©O 
Col & Tol Ist ext 4s_____ 1955\F -A 
Houston Belt & Term ist 58_1937\J - 3 


Litchfield Div Ist g 3s___._.1951 
Louisv Div & Term g 3a. hw 
tered 


Middle Div reg 5s_.____. 1931 
Omaha Div ist gold 3s__._1951 
8t Louls Div & Term g 33.1951 


Ist gold 3'4s_.......___. 13J-J 

BES 951\3 - J 

Extended Ist gold 3}4s___1951|A - $ 
hut bie dele SIA - 

ist gold 3s sterling....___ 1951 -8 

eee ae. 2 1951|\M- 8 

Coll trust gold 4g___.____ 1952;|A-O 

TS ee 1952;A-O 

Ist refunding 4s_...__....1955|M- N 

Purchased lines 344s._.__. 1952\3 - J 

LN O & Tex gold 4s____. 1953|M- N 

Registered. ........... 1953|M-N 

Cairo Bridge gold 4s____. 1950\J - :. 

F ] 

S| 

A 


cc” BU ere ae 1951 4 
Registered........_. 1951 s | 
Springf Div ist g 344s._._1951 J 
Western lines Ist g 48____ 1951 A 
Registered............ 1951 & 
Believ & Car Ist 6s_____. 1923 D 
Carb & Shaw ist gold 4s__ 1932 8 
Chic St L & N O gold 58__ 1951 D 
Registered. ........... 1951 L 
Gold $4s8_........... 1951 
Registered._........ 1951 


Joint ist ref 5s series A_ 1963 
Memph Div lat g 4s_..1951 
Registered._.....___ 1951 

St Louis Sou ist gu g 48__1931)) 
Ind Ill & lowa ist g 4s______ 19 
Int & Great Nor Ist g 6s____ 1919)! 


ee OOZZuuwOunuuwOOUZewnogGtod 


Kansas City Sou Ist gold 3s_ 1950 
Registered. ..........._. 1950 


Lake Erie & West Ist g 5s_.1937 

5 3 Sse 1941 
North Ohio Ist guar g 58__ 1945 
Leh Vall N Y ist gug 4s. br 


Regis 
Lehigh Vall (Pa) cons g 4a.73008 
General cons 44%s____. 2003 
Leh V Term Ry Ist gu g 58... 194! 
Ses aS te 1941 


bs] 

2 

o 

5 

5 

oo 

ry 

' 

; 

’ 

' 

> 

s 

3 
Se5= Bez Pt 
Z-SpGCeeeppezr sz 
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Week's 
Range or 
Last Sale 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ending Sept. 17. 


Interest 


Pertod 











Low Hich| N 


68 69 
78 Aug’ls 
66 Sep °15 
44 45 
109 Dec "12 


611g Apr *11) - 


85 Mar’0s 
6934 70 


59%, Aug °15) . 


90 Apr ’lt 


-|100 Mar'ls 


85 Sep '15 
85 Aug’l5 
90'g May’ld 
101!g May’ lo 
100 May’l5 
10612 Mar’08 
104 Feb 'll 


96 May'l5). 
103% Apr LA) - 


10914 109% 
97'2 June’i4 
3| 101%, May’l15 


-| 981g June’15) . 
100 July’15 


935g May’l4 


-|109 June’l5| ---. 
77 


77i\g 


797, June’ 15} - 


6612 69 

77 +«=XApr *12/---. 
861g 856 lg 

63 65 

69 704 


102% June’ld| - 


“| 111g May*12! - 
21 


86 June’l15 


92 Aug "lo 
54 Aug’l5 


965g 9634 


95!2 July’15 
11612 1165, 


.-} 118% Apr "15 


9914 9953 


8914 June’l5 
110!2 Jan "14 
1185 1185, 
13614 May’06 
105ig July’15 


=**|i67% suneris 
72 May’l5)- 


10% Aug "15 
82 Aug "15 
871g 88 
07% Jan 14 
831g Sep °15 
90'g June’ 14 
9312 Feb "15 
95 9 
92 Aug ‘ls 
81 July’15 
88!_ Feb '13 
7814 Dec "14 


“80” sy *00 | 
‘Sig Si 


0544 Sep "12 
83 83 


82 Feb "14 
80 8053, 
84 May’l4 
86 Apr ’l5S 
74 Feb ‘14 
7612 June’15 


75lg Mar’l2 
80 Apr lsd 
10 1's Oct "99 
7353 Mar’14 
85 July’15 


ii71g May’ 10 


@4ig J*ly *12)-. 


10612 Aug “15 
114 Feb ‘ll 
90 Oct "Ov 


"99 Sep *15/- 


861g Mar'l5 


98 J'ly "08 
85lg Feb *15 
98 Sep ‘15 
84%, July’15 


6678 67 
3 Oct’ 


6 
874 88 
831g Bly 


90 Aug ‘15). 
94% May’l4 
98. Mar’l4 


87% July'15 
-| 981g Aug '15 

108 Aug 'l5 
11l'g Dee "11) - 
101'g Aug °15 
105 Oct °13 























Leh & N Y Ist guarg ~~ eee M 
BRS PERG i IE & 5|M 
Long Isid Ist cons gold 5s_ “hioat Q 
1st consol gold 4s_...__. h1931/Q 
General gold 4s__......... i938 B 
Ferry gold 4}4s_......-- 1922|™ 
ne | Ea yee 1932) 3 
Unified gold 4s__.......- 1949|M 
Debenture gold 5s_..._.- 1934/3 
Guar refunding gold 4s__- ee 4 
N Y B&MB ist cong 58_1935\)A 
N Y & RB Ist gold 5s___1927|M 


Nor 8h B Ist con g gu 58_01932|Q 
Louisiana & Ark Ist g 5s....1927|M 
Louisv ok Nashv gen 68_..-. 1930/3 

8 ee ACR 1937|M 

Cees Ge Giicécceecan rs 7 

be sia oc chaneies omen 0 

Collsteral trust goid 5s__. i931 M 

E 8H & Nash Ist g 68___.. 1919/\J 

L Cin & Lex gold 45___. 1931|M 

N O & M Ist gold 6s__.-.- 1930|3 

| - | eee 1930/3 

Paducah & Mem Div 4s_.1946/|F 

8t an Div ist gold Phi Hr 

Atl non & Cin Div 4s. “- i985 M 

Atl Knox & Nor Ist g 5s_.1946/|J 





Hender Bdge Ist sf g 6s__1931|M 
Kentucky Central gold 4s_1987|J 
L&N&MEM ist g 448 1945|M 
L & N-South M joint 48._1952)\J 
Registered........... 1952 ? 
N Fia & S Ist gu g 58_-__1937 
N &C Bdge gen gu g 4548_1945\J 
Pens & Atl Ist gu g 6s___.1921|/F 
8 & N Ala cons gu g 5s___1936|/F 
Gen cons gu 50-year 5s_1963)A 
L & Jeff ae Co gu g 48_..1945|M 
Manila RR—Sou lines 4s__.1936|™ 
Mex Internat Ist cons g 48s_._1977|M 
Stamped guaranteed ----- 1977|M 
Midiand Term—Ist s f 5s g.1925\J 
Minn & St L ist gold 7s_._.i927/3 
Pacific Ext ist gold 6s_..1921|A 
Ist consol gold 5s.._...-.. 1934;M 
ist & refunding gold 4s__.1949|™1 
Des M & Ft D Ist gu 4s__ 1935/3 
lowa Central ist gold 5s__ 1938/3 
Refunding gold 48..-.-.- 1951|™ 
M 8tP&SSM cong 4sint gu 19381) 
ist Chic Term sf4s... .. 1941|M 
MSS4&A Ist g 4s int gu.1926\J 
Mississippi Central Ist As__.1949/J 
Mo Kan & Tex Ist gold 4s__ 1990/3 
ee OU Wihenceudnenced g1990| F 
Ist ext gold 58.......... 1944|M 
Ist & refund 4s__......_. 2004 - 


St Louis Div is* ref g 4s ..200 


Dal & Waco Ist gu g 5s__.1940|M 
Kan C & Pac Ist g 4s___-. 1 F 
Mo K & E Ist gu g 5s___.1942)/A 
M K & Ok Ist guar 5s__._.1942|M 
MK &T of T Ist gu g 5s_.1942|M 
Sher Sh & So Ist gu g 5s. _1942|J 
Texas & Okla ist gu g 5s__1943|M 
Missouri Pac Ist cons g 6s__.1920|)M- 


lst collateral gold 58__... 1920 
Readnndeaon 1920|F 

40 year gold loan 48__._.. 1945|M- 

ist& ref conv 5s......... 1959| M- 


Cent Br Ry rod Appa + F- 
Cent Br U P Ist g 4s___._ 948 
Leroy & CV AL iota ba. 1998 
Pac R of Mo Ist ext g 48__ 1938 
2d extended gold 5s-__-__ 1938 
St L Ir M & 8S gen con g 5s 1931 


Unified & ref gold 4s__.1929 
Registered ......... 1929 

Riv & G Div Ist g 48__.1933 
Verdi V 1 & W Ist g 5s__._1926 


3- 
-_ 
F 
j- 
A- 
con stamp gu g 58. ...1931 yy 
ms 
™M 
m- 


Mob & Ohio new gold 6s._..1927|\J -D 
lst extension gold 6s_...hk1927\|\Q- J 


General gold 4s......_... 1938|M- $ 
Montgom Div ist g 58_...1947|F -A 
St Louis Div 5s__........ 1927|\J -D 


St L & Cairo guar g 48____1931/3 - J 
Nashville Ch & St L ist 53..1928|A-O 
Jasper Branch Ist g 6s__..1923|3 - J 
McM M W & Al Ist 68_..1917/|3 - J 
a 1917\3 - 3 
Nat Rys of Mex pr lien 4448.1957|J - J 
Guaranteed general 4s__..1977|A -@ 
Nat of Mex prior lien 44s__1926/3 - J 
ist consol 48............ 1951\A-@0 
N O Mob & Chic Ist ref 58_.1960|3 - J 
NO&N E prior lien g 68..p1915|A-O 
New Orleans Term Ist 48s_..1953/J - J 
N Y Cen RR deb 6s wh iss_.1935|M-N 


T & P Branch Ist 6s. 





Ref & imp 44s "‘A”..._. 2013\|A-0O 
NY Mew oe & H Re 3s..1997\J - J 
SED cou nace ase 1997\J - Ji- 
Debenture gold 48....... 1934|\™- N 
Registered ........... 1934\"-N 
Lake t Shore coll g344s_...1998\/F -A 
Registered ........... 1998|F -A 
JPM &Co etfs of dep.__.- 

Mich Cent coll gold 3 }44s_. 1998 F- 
OTE deusennscce 1998) F - A 
Battie Cr & Stur ist gu 38.1989|J -D 
ae Creek Ist gu g 48_..1936/J - J 
pine Moto: 1936\J3 - J 
ods guar gold 58.......... 1936\J5 - J 


193 
Beech Cr Ext Ist g 344s..b1951/A -O 


Cart & Ad ist gu g 48___.- 1981\J - 


Gouv & Oswe Ist gu g 5s_.1942|3 -D 
Moh & Mail Ist gu g 48__.199)|M- $ 
N J Junc R guar Ist 48.__.1986|F -A 


N Y & Harlem g 3 4%s__-_.2000|M-N 
N Y & Northern Ist g 5s._1927/A - 
N Y & Pu Ist cons gu g 48. 1993\/A- 0 
Nor & Mont Ist gu g 5s...1916|;A-O 
Pine Creek reg guar 6s_...1932)|J - 
R W & O con Ist ext 58_.h41922 
Oswe & R 2d gug 5s._..¢1915 
RW&OT R ist gug 5s_.1918 
Rutland 


Og & L Cham Ist gu 4s g1948 
Rut-Canada Ist gu g 48. 1949 
St Lawr & Adir Ist g 5s... 1996 
 §  F See. See 1996 


eet Get €2 tf 8 
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eZ mer ruPucered Zeer et EO zee Wecedeatevateues 
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* No price Friday: latest bid and asked this week. 
p Due Nov. s Option sale. 


a Due Jan. 


b Due Feb. a Due April. e Due May. g Due June. 





Price Week's : Range 
Friday oeg! or 
Sept. 17. Last Sale Jan.1 
Ask| Low High| Ne |\Low 
Bet ----| 85 July’15!-.---.|| 84 
i100 10242 103 July’i5/-_-.||103 1041, 
aiine 90, Mar l3i..--])...cneae 
mdeaan 857 86% May’15/----|| 85 87% 
cence O2igi 96% May’ l4!...-Hicce eeece 
TE Sap: 991, Oct °06|..--||.... -... 
---. 8212) 83ig Aug "15|..--|| 83ig 80% 
-- e---| 95g Jan °15)..-.|| 95lg Q5lg 
81% 84 | 83 Sep ‘15|--- || 83 S86lg 
wcce ence Oe. S08 "Bllodesl cee 
----|100 Feb "15/-.--||100 100g 
osae Sone 1D3ts TGR “E46. .<-. oue tee 
> ahdins Sebel 101 Aug '15|..--||100% 101 
911g} 91lg Feb *14)-.--||.... --. 
L115g\llltg 115g) 10/110 116 
~---|105'g Sep °15/----~|| 051g 107 
9% 9 90 901g! 61/| 891g 94% 
5 cdi ines wits 94 June’l4}. cess sare 
101g ..../101% Sep °15|----||101\y vesade 
1045g _.._|108%g May’i4 we lhe ame teee 
ibe Oe Be | ere Sel ae 
112!g 115 [114% July’15) ~--|| 1134 11 
---- 110 |109%g May’15| .--||108 109 
Sone once 84 Dec °14/..-- Pape 
~---|1064 Sep '15|----||/ 105% 1071g 
---= 6112) 611g Aug '15|-.--|| 591g 65 
---- 84 | 847% 847 3}| 84% 88lg 
06 oeolhas Oe Esl cost cans ae 
1051g _..}/105 June’l5|-.--||1 105 
---- 87 | 88lg July’15|----|| 86 87% 
95% 99 | O9le June’15| ..--|| 991g 101 
---- 801g) 8612 July’15) -.- lg 
ake tip ba 96 PED "OG) .2-- occa beece 
eopelsee Tr "3G constieceai oo 
oaths tet el BT Use °R4i..<ciocsu ee 
1081's -...|108 Sep ’15/-..--||/107ig 100 
102% 1 105ig Feb "15| ..-.||1051g 1051g 
---- 100 {100 Sep °15).---|| 991, 102%, 
---- 8213) 80 8 2|| 74 80g 
Sahe Senn TT Mer Wice.-lecud anne 
wane apie 79 Nov’ilel...-ll.aso aneo 
rh fig: + Phe. 101 Oct °09)-...- os aed 
~---|1L111g Mar’15)...-||111%g L111, 
sesh . einleds 530s AGE ET aneelinwde ane 
Slig 8&5 81 Sep °15'..--; 61 924 
47 wy 44 4812 3|| 40 ~=60 
Sh eee 60 Feb °15 60 «60 
80:8 $3l2 80 82 2|| 80 90% 
48 | 4212 48 6|| 35 66 
8714 Sale | 861g 87%| 29)| 861g 93 
o- ~--| O8%4 SURO RA = - -Heoen cece 
Cs acial Oe wen Eilkotelabaas onbe 
gonnl Pi Cat 2. hoes wane 
"74% Sale | 74% 75%) 16|| 724 81 
5lig 52 | 51 52 13)|| 491g 63 
en-- 75 | 791e July’l§) -.- 7912 
45lg 47 | 46l, 4612 5)| 461g 563 
---- 49%) 54 Aug '15/--.--.|| 53lg 74 
o--- 60 | 60'g KeD "15) ---.|| BOlg GOlg 
cose BE SOE ENO Tel <ce-Hecmn. SOoe 
auc. ae ae At) Re eer 7m 
---- 91 | 90 Aug’l5|----|| 90 96! 
-. 887%] 851g Mar’l5) - 851g 88 
721g 76 | 72 724 3); 70 8&9 
© seen] OO MET IR .-. -leanameew 
ewok. weve an “IS! Nason weno 
9312 Sale | 9212 9219) 25)| 92ly 101g 
78% Sale | 78% 791g 7|| 78lg 965g 
ey 881g June’15/----|| 881g 881g 
7212 Sale | 72 7212 6|| 72 O2ig 
33 | 31 31 36|| 29 53% 
33 | 32 32 1\| 29 40% 
oon Ue 78 Jao °15)..- 78 478 
iam nm 100 Feb °13] ...-l. a0 osc 
---- 60 | 85 Feb °15)...-|| 85 85 
“ee 77g Des °*13) ..--|i- eco aon ° 
eos $0 1130 WSPOS) -.--lience <s-¢ 
87 | 85 Sep °15|..--|| 841g 871g 
96 Or 3D “1G. .shanowiues- 
Sale 3 93 19||.93 101l, 
some AeEMIOS Jt. “1G... lies ca. meee 
Sale | 62 62% 12); 61 71 
ake ae 80% Oct 12) = jieenn ence 
Sale | 52 52 10| 51 69 
87 | 9212 Dec "13 Ssh aia 
106 (105 105 105 114% 
106 |114 Apr‘l5| --||114 114 
--..| 72 Marls 22H} 7275 
a Seat. digi 100 June'l5| --||100 01! 
coos OO | 96 Deo *l3| <i) can oe-0 
~--+ 96igi 87 Jan °15, -<« 87 
104 | 103% Aug *15|--..| 103% 106% 
aime oni lll Jan ‘13 voll éeee aane 
cone bokct en JOe S4L: :edleesa anee 
ame asnnteae - 4a; Oe eelleceeeaee 
---- 59%) 58 June’l4| --/|.... ---- 
make aan 77 Feb °13|  --||--.- --0- 
sehe sabe 9673 Feb 13). --||-.-- «--« 
spanhets saan 30 Aug ’'l5| .--|| 30 30 
---- 40 | 40 May'l5) --|| 31% 41 
---- 104 |101 June’l4 ~-||---+ += ° 
> 7919 May’13|..-..||...- ---- 
104 Sale |1037s 10412| 753'| 991g 1041, 
Sale| 8612 87 | 53|| 86 89% 
761g 7753; 76 77 20) 76 81% 
76 78144 May’10 75lg 784 
85% Sale | 84% 85%3| 27)| 84 89 
89%s June’ l4 A | pee 
w--- 72%) 7414 Aug °15|-.- 72 75 
- 72z| 7214 July’15 71 72 
77% Sale | 77% 77% 1|| 77 80 
68 67 67 2|| 67 71 
ome tebe 67. Aug ‘15|--.--|| 67 70 
OFA acie 96 June’15|._..|| 92lg 96 
~amn> sae 99 May’ll| ...-i|.... ««<- 
come IONE cce ouculnrienlinpanaeene 
otine 66a 88 Oct °12)...-/|...- ace 
Sakis Se 951g June’l4/_...}|.... --<- 
- 772. | 86 Jam ‘15|----|| 86 86 
om 84 | 85 June’l5|...- 85 85 
1014 ....| 101g Mar’15)...-||101!g 101% 
onan ae 88 June'l5 ---|| 88 8688 
> IIIZ| TiS” may'i6| ~~~ || iis iis 
~---/|102!g Aug °15)...- j101% 1 
geome war 100'g Mar’ld5 is (1001 ra 
104 June’l0) ... 
Sale | 85 85 5| 85 85" 
---- 70 | 70 Feb ‘16)..../| 70 70 
ocae oos04.08 PCeneeses oe mae 
---+ 100%)101 Mar’15).... ~\\i6i~ 167" 
*_... 102 ji110lg Mar’l2)....\).... ... e 
h Due July. k Due Aug. o Due, Oct. 
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910 New York Boad Record --Goatiausd --Page ' 
_ Price Week's Range 
Week's Range BONDS Range or Since 
BONDS ioe #3 N. ¥. STOCK EXCHANGE Pridan _ 
a 3s ON Soe opt IT Last ‘Sale bag Week Ending Sept. 17. Sept. 17. | Last Sale 
Week Ending Sept. 17. Sept. 17. “Hl eco ee aor 5 — Low in 
. ul ° , 
N Y Cen & H RR (Con.) aly - 3M, 4% lLow __Atghl No.iLow Ht one plint & P M gold 6s...1920/A - © cons] BS rm ual” 651g 72 
ee ish --ise7|2 Di 81 “SS | SS Sep 18) Mall Bite 94% ist consol gold Se...-..1990/M8-N) 72 -...| 72 Sep “16 
Lake ~~ nth ata eae 1997|3 82 ....| 82 Aug ‘15 | 1 oS tn tan es ase en oe ee ee RM Te it iy isis Pits ya 
Debenture gold 4a22222102s|M- $| 01 ~Dits| 90!2 91%] 20) 932 | Gal Tus d& H ist gu g 48--1931)F - A 65 |"65" may*ia|-~-||2722 222 : 
25 year gold 48 oly ab salience 5 7 eH Bh ee Pia aba LE ine te nla .¢ 106 |108'2 May'14|----)|---- 22 
a toe : -N| .--- ----| 91% June’l4)----|/.... -.-- ? ~°**"Snnels . 2 . «e..{11344 Nov was +<s- 
egistered ....----- pede ba nk: wh aah shaeiadan ahem Ist consol goid 5s-.....-. 1p Sale | 91ls 91% 91 95lg 
BSS 2 ® tp en 0 S0..-c8 - 5 103!2 ----|107%4 Apr °14|----||_--. .__. |] Reading Co gen goid 6..5T 3 ae oe 90\, Aug ‘15 90 93 
Mabon CURR ist Se-....- 92s|A-O| 10453 ----|103 Jan '15|-.--||103 103 Registered. -..-.---.-- 19511A _O 925s| 9012 Sep °15 901g 935g 
Pitts & L Erie 2d g 5s. .-al 32|\) - 3| 114 —...|130%% Jan ‘09|----||.... ...- Jersey Central coll g As... <008t :-% Prcicien Wh hn 2 oP 
Pitts McK & ¥ Ist gu 68. - hy Zz - 3 116 12344 Mar’12 *@eslleosee Boece Atlantic City guar 48 g--.- 94 _ J 61 6012 ily "15 e 60le 73 
ee es ao +44 RRB apne agri tee pects St Jos & Gr Is! Ist g papa 3 10712|1061g Sep '15} ..-_|| 105% 108t2 
neg Saas Ea 63- 1931|M- S| 102ig ~|10212 Sep *15|-.--||102% 10212 — > ae — gen 6s seatl . Sale Sig 99 9B8lo 101g 
Michigan Central 5s----- ~---|103tg May’14)----/|.... ...- Tal gold 08.-----.-. on\y - 3 .-| 75 J’ly ‘14)-. wn- -5- 
Registered -.-.-.----- feed ee). omnes eg) Re healer StL &S F RR cons g 4s__ 1996 -< => 41 4312 35. 5lilg 
és. -.-.---.---------- 1940 : : ; STS OSTE +4 ns 14 -=--| ‘in: savage Genera! 15-20-year 5s__1927|M-N wtite 441g 4415 321g 51 
Registered --....... $OGO) 2” El eres cone Se Se Gives oll aaue ame Trust Co certifs of deposit - -|-* -- Sale | 41 42 321g 49 
DAS etapa Ua Bielintabae 795s Aug '15|----|| 7953 81% do mee ee .. | 93 Dee ‘13 ache mae 
Ist gold 3'4s_.-....--- 1952 A-O "78, “8219 78l4 Aug 15|-.--| 784 83 Southw Div Ist g 5s___ ‘.3 661g| 6612 6612 631g 711g 
Waa incite. isn71k 6] cu Get! asl ton 15| @1)| 88° 93% Refunding gold 4s...--1951/ - 4 wt See wearet wn 
N Y Chic & St L lst g 4s. - 1937/4 - . 92% J'ly ‘14|---.||_- pha Registered... ....-_- 1951 pega 685% 63 Sep °15|....|| 60's “Tits 
Registered -...-.---.- rod m-N| 75. 77 7612 June's ---=|| 76lg 7914 Trust Co ctfs of weno Y “|7- =| “Gis Sale| 5912 6012) 591g 68 
Debenture 4s...-.-.-- 193! 3. Ji 87te 89 | 87 87%| 33) 86 9212 do Stampe solar ts L061g|105 165 1/105 110 
West Shore Ist 4s guar__.236! ;: ; pay Sale | 861, 8612) 6)! 85% 89% K CFtS & M cons g 6s. - tobe ia 67 | 66% 664| 27|| 664 73l2 
NYC Lines 6g tr 6s. 1915-22|M- | 9918 --|100° Mar Lo|----|/100 100 SOaM Re B ine nite ... sain | 95, MOE ISN ie “as 
~ + 5\5 - ‘ ly "14)----|| -.. ~~. . le | 67% 6912 | 67% 
pod hte riage | RR atl a B+ May'ls|-.._| 9412 95% |] St LS W Ist g 4s bond ctfs__ - 1980) M- i ae” amit 54° 60 
N Y¥ Connect Ist = Soe Soo ee . ort | ad g doineone bond ctfs_ nee 3s Sale | 52 53 51% 62% 
N YN H & Hartford— ‘ ie eae onsol gold 4s..........19: : ego ¢ elit 
erie, Gece atte” 194; M. 3 10 ont 63 Fev * *15|----|| 63 63 Gray's Pt Ter Ist gu g 5s. eo edy = 70°| 66. 67 4) "65° 0 
Non-conv d-ben SSB. --» 308 5iia-O| 67 7 70 Aug 'l5)----|| 64 70 A & A Pass Ist gu So .-- ae 3.3 101 |100% Sep °15}- 99% Let's 
Non-conv deben 3'48- --- oss 3-3 77 ~-| 77 Aug ’15) “al 71 775s F & N P ist sk fd g 5s. _..- AR ait Ay es tg a - 
Non-conv deben 48__..-- 1955 m-N| 77 7. 77 77 78 || Seaboard Air Line g 4s._... 0 ao 78l2| 78% June’l5|~ 78 “83lg 
Non-conv deben 48....-- 1956|M-t 6712 68 | 6712 6712 0 Gold 4s stamped_.-. -- 1950 A-O Bain, ai ni PR Eh air er ay 
Conv debenture 3}48..-.-195t|5 - J Mi 112 {110% 111 Registered... _..- --- 1950 S- 8 Sale | 611g “612 50% 71% 
Conv debenture 6s_...--- 1948 4 - z Leiba Adjustment 5s.....-..- 01949 5:6 68 | 66 66 66. Zila 
Cons Ry non-conv ~~~ te hy ~_--| 911g Jan °12 Refunding 4s. ........-- oe MS 83 | 83 Aug‘'l5|--_.|| 81 83%, 
ee, seme ae --eSarelS. Genes conn] Vee eee Ati Birm 30 yr let ¢ 4a..01983)M- © _...| 85% Mar’L5\.c..|| 84g 85 
Non- onv deben epee 5. ieee. Sore ete Car Cent Ist con g ye oe 100 | 99%; Sep °15 9934 10014 
Non-conv deben 4s__ --1955 a er tone See’ Seon Fla Cent & Pen Ist g 5s OT ped im bee 
irom R-Pt Ches st 4a.1964|M-N| 22. 00 | "O01, Nowia|----||7772 2277 Ist land gr ext g 58..-- 53 “2771101 Suly'hs| 22 ll i60% 101 
Harlem R-Pt Ches Ist 4s_1954|M- ee 9919 June’ He int Consol gold 5s_._.-..-- 194 a. oe aa 10253 Mar ‘15 ~~ 710018 16253 
B&N Y Air Line Ist 48__ 1955) F - 3| 67  70%| 79 May'l5|---- 79 79 Ga & Ala Ry Ist con 5s..01945 I> 2222 101 ~|1011%4 July’15|----|| 10012 102% 
Cent New Eng Ist gu 4s__1961 ie. $ Ane HO | Reni alaae Ga Car & No Ist gu g 58__1929| :: 58% 10153) 99:4 Aug ,15|....|| 991 10119 
eee ete ee wel iden 22, 105% May'i5|-- <77||i65" 105, |] Sead & Roa Ist Se 1926, | ee 
Housatonic R cons g 58... 193, | M- N . eae 87 J'ly’ Sntells anit ates Southern Pacific Co— 9'3 8023 Sale 8033 8012 ; 70% 86,4 
Se geese Seeele nl “geo ~~~ i Sate Gold 4s (Cent Pae coll) .£19493 See ern” een ee 
N_Y Prov & Boston @..- 1968 -- 3| 75 . 77.| 77 77 | 661g 78l,g Registered..........- o|M- S| 80% Sale | 7934 803, 79% 83% 
NY W'ches&B tet ser I 4349 46/5 - 107 Aug '09|/----||.... .... 20 year conv 48.......- 9192 |} -D| 9912 Sale | 99 9919, 951, 1017, 
N H & Derby cons cy 58__1918 ee sone oes Te gcntiect SIR: absuplparidy 20 year conv 5s........- aOlF al 85 Sale| 84% 852| 83% 90 
Boston Terminal og pi PE eecgutadintate, pi pig MER pina Cent Pac Ist ref gu g 48_- eo nN -.--| 8619 Mar’ 15\-- 861g 86lg 
oe Sepene pone O40 dE caine cone! MM MAT Ailsieellcass ahah Registered_--.-.-..-- “41929|3 - D B 843g 85 | 843, 8419) 843g 4 
Congo! 4a. - --..-- -. -..- 57\M-N\ . -| 56 Apr °15|----||} 55 58l2 Mort guar gold 3%s- 4\A - a 8214 Sale | 821g 8214) 8214 
ite a dae ty Sh + 1 alae 99% Dec '14|----||_... .... Through St L Ist gu 4s. 195 9812 100 100 100 : 100 * 102tg 
Prov & Springfield ist 5e.1922/J - 3} ---- ---- 8353 Feb "4|---- Neagle GH&S AM & P ist 5s_-1931|M-N ~n=-|102% Apr *I4|----||-2-- sexe 
Providence Term Ist 4s__ 19% a ee ae & a pon Ae Gila V G & N Ist gu g 58._1924 os 3 100 "| 100 July’15|--- ||100 103 
AR ce ta an cise M- 8| 73 77 | 7414 Aug 'i5|----| 741 82% || Hous E & W T Ist g 5s.--1933|M_ N 101 | "Dot June'Isl.2.-|| 90s 90te 
N YO& W ref Ist g 4s____g1992 M- 8 9212 June’ 12) cace ] ethene? ie Ist guar 5s red_....... 1933 ;. _---|10253 Sep ‘15 -=--||1025g 107 
_ oy Renamed 277 gt ibe 74°| 76 June'l5)---- Fee eg oe eis ce. EIA-O] S80 ....| 04 Sep “15|--..|| 08. 66% 
nik Sou iat & ref A ba. I/F -A| 2--~ 83 | 94 June'l4|----||_ 2 en gold 4s in mast 5 111 |108 Mar‘l4|--.-||.... ---- 
Norfolk Sou ist & ref A 8. OaIIMN| “667 100 101 July'15|----||101 102 Waco & N W div Ist g 68 1930 -- 103 |100 June’l5) 00” i623 
eS Wares oa 1mM-A| 114 11712\11712 11712} 1/115 118 A&N W ist gug 5s..._- 5 - ----|109 June’l4|...-||.... --=. 
"a coat 6 net ha- ise 11612 1172/19 Feb ‘10|----|/119 119 || Louisiana West ist 63_---1921/J - 3 i007 loete ee alo- lias” i6d6 
won moon ine oy Ape A ; 114 4 119 Apr '15)-- 119 119 Morgan’s La & T Ist 7a..1918 ; 5 r = 106 |106%4 J’ly °14 ee oo 
im at te tn eee 5 “39 - 87%| 13)| 86% 94 Ist gold 63_..._-.....- é tn aaa... ......... 
eS ee 5 ore 6 Ae... igee a-8 vig List o4 May’ *14|---.|| a os No of Cal guar g 5s__..-- pee od ? 4 100ig Saie aaa “100%4| “5)| 99% 1011, 
Ho) ep ah peg 1944\J - J| 84% ~8614| 8512 Sep '15|---- | 85i2 88i2]] Ore & Cal ist guar g 5s...1927)J - J ----|101!g Nov'13|--..||.... ---- 
Div’'l ist lien & gen g 4s8_ ¥ -D/*108 110 |1104 Sep 1B |ccne) 987% 11014 So Pac of Cal—Gu g 5s... 193 7.4 ~~ 77] 9119 Sep ‘12|-- zie nv ge 
+ =f ened pena = pena po M- s/*108 110 |109 109 | 1)| 993, 109 80 Pac Const ist eee A-O Sale | 791g 7953| 28)| 77% 8253 
neler nth)-y 9 tata ‘ ly} 13}| 101 11012 San Fran Term! Ist 4s__- ; ee 
Boeah Se Choint ie "Ho4i g-B| 8a Sale| Sore | "s0rs| 10) 'Bo1g 004 || Tex a'N'O con gold Ge-nn1O49~ 3) a g.,-| OB ADe oars ot 
“a 5 "ABlseealloccs da So Pac R st ref 4s-...- ! 1 : 
Sees ae recaps ca) Sc Rha“ omens caged <9, Oo | Sol) BS 
4 - 5| 907 914 90 | 168) 38% 931g istered... -.-...~-. ; lg Sale | 6112" * 6119| 55|| 5Stg 
“lass wanes HE PB 80% Aug '15|-~ 88% 92 Develop & gen ds Ser A. 1956) A - © 61 0 eT oat ene 7 i 
a ° 621 103) 62 66 Mob 0 CO. rg -<-- Z 4 99 99 
Genera! lien gold 3s... - - anos? 2: ; 62 wad F- 632 June’ 15|----| 6llg 63!2|| Mem Div Ist g 4% a... 189819 ° ; 84%| 81 July’15 80g 83% 
eee enw ene 1996|J -D 89%, 905g 9053 Sep i = 905g 9034 St Louis div Ist BS Mick = Fe oe 104% June’l4 ee eee 
SS Pees ea Div g i. M- $ ---| 10013 Sep °13}-.--|}.... .... Ala Cen Ist g 6s.---....- 1918 j-D 99% May’l4|..../|.... -.-- 
SP & N P gen gold 00. --1923| - A| 100% iis |loves Aug ‘1s |-2--||idou iiim|| AS Son tet ¢ 68-- 5. 5.-- 1848 D 3 | St Serie 6a” “94% 
ye he el OE 115% Aug 'li|----||_../_..- Atl & Char AL Ist A 4}481944)J - 3 si | See aee as RBl, 85l¢ 
ar neclatered certificates. 1923/Q - 10312 104 "|102 Feb °15|----||102” 102 Atl & Danv Ist g 48.....- a. ooo 75le Aug "15 75lg 75g 
* - "15|----||1004 101 |} 2d 48__.............. THlg canst FEM D0 'Mblescsll voce <6 ae 
2d SE ar 1917|A eene 101 Aug e 4s _1949 A-O 8 « 4 ‘ 
; 8 June'l5|----|| 3g 88 Atl & Yad Ist g guar 4s_- a es 100% J’ly °14|.2..\|..-- 
ae ee ee Sn <= 14 o ae ata 0 Bits Dec '13}----||.... ...-. Col & Greenv Ist 6s__...- 1916 r . ; 102” ~~~ |10253 May’15 10258 102% 
mor Pao Term Colle ¢ 00.1088 J-J5| 110 111 |110 Sep '15 --=5||110 | 113 ET Va & Ga Div g Se..--1980/3 = 3) 100 ggg -1}ar0 hte "15, 102" 104% 
° Ig 81 | 801g 8C3,) | 7912 88 on Ist gold 58_....... M- 8S 99 | 99 Sep ‘15! 
Salts Goan te usc a 2teeels wl nt Oe | Se ancl... 94 98%4|| E Ten reor lien g 58.-...- 1938|M aS | Gite Mae ial ne es 
Pacific Coast Co Ist g 5s...1946|3 -D| ..-. g 10)---- 4 ist 3 ~~" 1946|A-O} ---- 2 "hi ; 
m ----| 97 Aug’l5|----|| 96 98 Ga Midland Ist 3s_.... % 1067s|10614 Aug ‘15 
M*Gonmn gl enewen--cHBIGAE& 182 3-2-0 Sep 13-106] Ge Poe gang a----—oga\h~3| 108" bolton Au 3) fd 
Sil GMs o 95 Sale | 95 9. 95 Q98le nox 0 Ist g 638...- : ~~~ "110519 Nov’l2 cp alr gpa 
Convertible gold Bige..011s|0 -D| 100 100%|100 10012 Il Soa, per || | ROE eo! prior len g 68-1945|4 - 4 rd ad vl tae | tele 
Gaels cate tan vee-- SERS -D 9612 Sale | 96lg 96%) _3|| 961g 9814 Mortgage gold 48._.__- 1945|3 - 3 Bate | HR ida” 102% 
Consol Ks OR 1960|F = A| 1025s Sale 102% 102%) 125) 1014, 104% ty d — nee, seaniee Wl son. 2c. 73 Sep ‘12 ses® fer 
| whem tome’ e 1 971 75)| 97 981 Cc eck ist g 48.... # pits Sep °15 
Allg Vai gon far gas. 1oaz m8 a none 04 May’is opal 0% 94 4 in YY O80. 71916 a one 100% Mar'l5 10014 100%, 
se . <= RBIS “alls nan estes Virginia ser ---- -|103% Nov’12|----|/.... --.- 
DRRR &B'ge Ist gu 4sg 1936/F - Aj .... --- 96, 06%" ill “Geis “sex, |] “'eRinis Mid ser C 6s... 1921/M- S| --.. --- , eons 
Sets Way Sou eft aese <9] oot late san] 6 96] Ses BAe coc 8) anne ooo Bevan oces cass 
Sunbury & Lows ie s0-1000|3 - 3] 2o2- wozc|toe. MR Selcoce||ns-= mo- |] Barlea B Baencsoc22o2 10311 | 101% -272|10a» Aug *L8|-22.||i03” 105% 
rey Sy ag 1944/M- 8] 9814 --.-| 99 Aug’15|-.-- 98% 99 General 5s-........... 1036 3 a J 101 |100 Aug ‘15 9812 101 
ven han AL an gen 48__ Va & So’w’n ist ou ie. ee, 844| 84 Aug 15 81% 84 
Guar Ist gold 4}48_...... 1921/J - 3} 10012 Sale |10012 10012] 6) 99% 10212 lst cons ny Ae FA ----| 92 June'l3 teow 
Registered 1921\J - 3} 99lg -.../100 July'l5|/----|| 991, 100 W O& W ist cy gu ao-- Seaaly - 2 08 | 961g June’14|----||.... --- : 
3 li trust reg A_1937|M- $| __.. -.-. 8412 Apr °14)..--|/.... .... Spokane Internat Ist g 58... 9A -O 9553| 9412 July’15 941g 991g 
— 3340 coll wanton B.1941|F-A ----| 86 July’l5 ---5|| 84 86 Te A of 8t L a Neg re +r F-A ----|101 Aug ‘15 100% 198 
Trust i, “9916 1 1 1 st con go he ait 
Sige trust inn isasis Ol ont 82 | 8 Reb eid. Ss 6s'|| Geotenaet g46.niens 1953/3 - 3 poond ee 100 100 
Guard ice trust etis D---.1944|9 -B| “30” — 81 Aug'l5|-.--|| 81 gl St L M Bridge Ter gu ¢ 6s 1930) - ©) -5>- <=7-|100 Mari! 92 96 
Guar 16-26-year gold 451981100] 88 “Gita| Soty Bae “te ln222|| Sig Shoe Tex & Pao lat gold S8......2000/4 - D 314| 30% 30% 29 | 86% 
om j- TB $d0tlncne mane go MC O8.......... 90 95 May’ 14 edee cece 
40 year guar 4s ctfs Ser E_1952|M- N sai° 8912) 92% May’ "1931/3 - J ; 
- ones) 95 AM “14 eccall. oc. cone La Div B L Ist g 5s__.... x 1061e Nov’04)....||_.-. ---- 
he Mar in cue ine. -"198e/MON Oat 96%| 97% Aug '15|.... 97% 97% rin W & N .W lat gu Se 1930 7 *| ie “sat 991, Aug ’15 O01, 103 
a: re PP he ie Ths ted a cee . 
Cl & P gen gu g 4}4s ser A_ 2 a é +04 apes oe pe evanficace =<0~ Ea Div tete be phon 1938 4-0 8 101 Aug 113 -oee aon 
— reluced to 8400-1949 A-O| .... -..-| 91% Feb °12|----||.22~ 2777 General gold 5s... -...... 1935 7. O| -.-: ...-| 86 Marls 86 861g 
Series C 3s -.1946|M-N| .... ...- 901g Oct °12/...-||.... .... Kan & M Ist gu g 48_.__. ieee <1 berks 92 96 
Series D 3}48____-___-1950/F -A| _--. ---- 83% June'l5|...-|| 83% 83% , 24 20-year wean eecccs ares - 3 64 | 63 Sep ‘15 62s 98 
ay Pie sug 38 Bo 194 Bh Bapcteens: te oo°7 °*-" Te Law pr lien g 8348-19251 - J ee HS plata 434, 53% 
x ist gug 4igs.. -3| 94 99 ly’15|----|| 95 100 50-year gold 4s____......19 * 14 pow: — green 
Gr & Tot iat ewe 4ize--1041 MC $ 95 Boss 93 May'ls | en Coll tr 4s g Ser A._....- 1917 rf -& ener ae sete + peep 821g 871 
> Y & Ash Ist cons 5s.192.|V-N| 1024 .---|109 May'l0|----\|_... ~__- Tor Ham & Buff Ist g 4s_.h1946 3 -D| 100 10012|10053 Aug '15 9812 101 
aw V«&£o ; ‘4 nA 1931/5 - 3| 961g 98 | 96%, Aug '15)-.--|| 963, 9712]] Ulster & Del Ist con g 5s..1928 | 74 Mar’ ls 4 74 
= a3 oe 348 AL. se ----| 9814 June’l5/----|| 981, 9814 Ist refund g 48.......... 1952 ;. 53” Sale | 92% 93 9212 971g 
Series C eee ens OD geeegee Odie Wty °14)..-./|.... .2-- Union — end gg € @#...... ies 3-3 95!2 May'15 s tH 
gu 435 A_- -0| 99° 1 "15|-.--|| 98 10112 pancconcones - 3] “Sis Sale | 891. 891 8 
eh 8 oe — acr94 t=O] B8tp boul 98 Aus 18) -22. 97% 101! || 20-year conv 43----2---- seazie a ee as | eee eet 84lg 9214 
Series Oguar Abe cali wn 194:|M-N| 97% ..__ 9714 July’15)----|| 9714 10112 ist & ref 4s............ a 3-D 88 | 871, 871s 9llg 
Series D 4s guar.._____ 94 |M-N| 92% ....| 921s Sep "15|....|| 921g 93% Ore RR & Nav con g 4s.__19 5:% __..|108 - Sep ‘15 10713 10913 
Series E 348 guar gold_194'|F-A| 90% ~..-| 905s duly/15 ace 90 915s Ore Short Line let ¢ G0-...1933) 8 = A) tee 2277 |1oi% 101% 101% 108 
- % ----| 95l4 Jam °14/....//.......-.]] 1st consol g 5s.._.._.. : 87 : 
Series g Gem. ise wa oan ae 928 Aug '15|... || 921, 93% Guar refund 4s_______- 193913 *< +o a 1080 June’ls 103%g 10314 
C St L & P Ist cons g 5s..193 |\- 0} 10419 ~..-|106l2 May’l4 ~---||=- Utah & Nor gold 5s...- oo 606 8 lene contact adie oa id 
Peoria -.192 | )- F| 1015 101% May’ 15 ----||101% 101% Ist extended 48. .._. 1933 03” Apr *i3 yp -- ln om 
or a & Pekin Un lat g Ge. -192 den -.--| 89 Feb °14|--_- ; “ Vandalia cons g 4s Ser A..-1955/F - Al ---- ---- 92'4 May'l4 — 
Pere te—Ref 4s... ioke te 1 ----|| 111g “11%2|] Consol 4s Series B___.-.- eg 15 421g 4213 
Marquette—Ref 48....195 |§- J) .... 20 pH 2 a 18 10 ms nae: Vera Crus & P Ist gu 4348. 1034 j-4 b S 2 <> all da" 90% 
Refunding guar 4s. -..... ai da * 1 saa Virginian Ist 5a Series A__ 1982/M_ 
Chic & West Mich 5a. yoo tt of 7g” _. Re nee > Des di P Oct. p Due Nov. ¢g Due Dec. 
* No 4 wuiteg: latest bid and asked. a DueJan. Due Feb. ¢ nye g Due June. hk Due July. Due 
¢ Option sale 
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Szpr. 18 #915. 4 New York Buad R-curd--Goneluded --Page 4 911 
3 3 5 
BONDS e3 Price Week's 3s ange BONDS $3 Price Weeks S aGaye 
NM. Y¥. STOCK EXCHANGE | 35 Friday Range oF 3” Stnce N Y¥ STOCK EXCHANGE 3 Friday ange o1 3 Since 
Week Ending Sept. 17. ~* | Sept. 17. Last Sae Jan. 1 Week Ending Sept. 17. —=% | Sept. 17. Las Sal Jan. 
Bta Ask| Low Hwh| NO |\\Low HAign Bu Ask| Low Atwa| No |\\Low ted 
Wadasd isi cone 68_.......1944|M-N} 997, 100 (100 100 51 | 97 10212 |] Trenton G & Et Ist g 53_.__194¥|M_ 5} 39g --- [HO Lg June li 
eS 2 Sees 193¥|F -A| 90 Sale | 90 90 7|| 86 95g |] Union Elec Lt & P ist g 5s_.1932|M §/*100 -~-..|100 100 10} 971g 101 
Desenture Series B_____- 1939\3 3) ---- - vu June iZ Satie ea Refunding & extension 5g 1935);M N| ..-. ---- sy Mar id)}- sv 90 
Ist tien equip s fd g 58_...1921|M- 38 - 89%) 39% Mar'ls || 39% 89% |] Utica Wlee Lt & P ist g 58..1950|5 J} L024 10244 Mar'i5 a 10214 
lst lien 50-yr g term 48...1954\5 - J} 65 - 65 Mar’ 15 | 65 8 =««65 Utica Gas & Elec ref 58....1957|J 3) ---- 95 Aug ‘ld 98 8 
Ast ref and ext g 48. _-.._. 1956|3 - 3} 13 14 | 12% 13i4} 14) 12 34 Westchester Ltg gold 5s_...195|J ©] 101lg 102 |102 Sep ‘'15|----|| «1 103 
Cent, Trust Co ctfs_____. lceiccht amen: BOB EB, 12\4 1|| 12'4 27 Miscellaneous 
Doe. teamed... ccanedccles sa} #290 20s ll Sep ‘15)-.-- 11 27 Adams Ex coll tr g 48_._..._1¥45/M s| 75le 76 75 75 21/| 70 80 
Equit Trust Co ctfs___._. jo. --| 14lg Sale | 12'4 Lig! 95 12 24121] Alaska Gold M deb 6s A__._ 1925 132 Sate |130 132, 9) is 150 
Do stamped ___...... jo. --| _ 12% Saie | Lule 1244) 83) 10 =30 Armour & Co Ist real est 4448°39/3 D| vilg 91%) vids 91%} 55)) 41g 93 
Det & Ch Ext ist g 58....1941|J - 3) 100 LOL |100 Aug 15) --|| 99 100 || Bush Terminal Ist 48___.-- 1942\A © 8784) 87 87 1) 34 = 87 
Des Moin Div ist g 48_...1939/3 - J) ---- -- OP; AGS As >. -llccaa os Congol 58. ............-.1955|3 J} Sl 9 35 «= July 15)----|| 841g 90 
Om Div stg 3'4s___..--1941|A-@|} 57!2 -.--| 6014 Jwy'l5| | 55 60% Bldgs 5s guar taxex_.....1960/A | ---- 84 | 384 Aug ‘lS | 33 «87 
Tol & Ch Div ist g 48___.1941|M- 3} 6612 - 66'2 Juiy'15|----|| 66 7234 ]| Chile Copper 10-year conv 73 1923|M-N| 113!g Sale |113\g 113-3) 62) 111 1178 
Wab Pitts erm Ist g 4s._..1951/3 -D Ig 3l2) 3 ethic io 844 |] GranbyCousMS&P com 63 A "2~\M N| 100 LOLtg/ 104 Aug ‘15)----|| 9g 111 
Cent and Old Col Tr Co certs 4g Sale | 5g lis) 29) 3 Qig {nspir Cons Cop Ist conv 68. 1922\|M_— 8 140 Saie |139 142 | 80) g7 147% 
Columbia Tr Co certfa_._.. |-. - 5g lig Sep °15}-.-- |} % 8g 5-year conv deb 6s- “1919/5 3] 139 142 |1391g 140 | 14)| goa 147 
Col Tr ctfs for Cent Tr ctfs_ _|.. _. 5g Sule | lg 5g} 112 % «68 int Mercan Marine 4448_._..1922|A ©| 76 Sale | 732 76 230) 401, 76 
ee “Sree 1954|3 -D Sale| \% 14| 2! ly Ile Certificates of deposit... __ 761g Sale | 73-4 7614) 55-|| 21g 76lg 
Trust Ce certfs._......_. sa ee] ooee Ig tg July'ls| .--|| Ig 7 || int Navigation istsf5s_...192 |F A| 69 Sale| 65l2 69 49) 36 ~=-69 
Wash Term! Ist gu 3}48_..-1945|F A| ---- ---- | 803%, Aug 15|-.-- 80% 82 Montana Power Ist 5s A__.1943|J 3} 91 Sale | ¥O4 91lg| 5y|| gga, 92Ig 
Ist 40-yr guar 4s ___... 1945|F -A| 912 9ltg Aug "15|.---|| Gllg 9112 }] Morris & Co Istsf4%4s_...1939|J 3) O7'4 YO | saig dau ia)-- || 
West Maryland ist g 48._..1952/A-@0) 70 Sale| 70 70 4 7l'2 |] Mtge Bond (N Y) 48 ser 2___ 196+ |A o « 33 Api oil! 1} 
West N Y & Pa Ist g 5s__--.- 1937\;3 - J} 102 ..-.|lu2 102 13 | 1007, 10212 10-20-yr 5s series 3. ___... 1932) 3) 93% 106 J'ly ltj-- | 
Gen gold 49__...........1943/A-O) 7412 7514) 7412 Sep "15|----|| 7412 7s!2/] N Y Dock 50-yr Ist g 49_...1951) 2 A) 72 75 2 Aug ‘15 || 71 75 
Income 5s8............. d1943| Nov; 20 ‘ 17's “hay 15) 17's 171g }| Niag Falis Pow Ist 5s____.. 1932 j} 98l4 10144)100 Sep °15)---- 100 101 
« heeling & L E Ist g 5s__..19265|A -Q} ---. 96 | 98ig June'ls| | 9812 100 Ref & gen 6s _._....... 41932) A -@| 104 ..- - 1} 
Wheel Div ist gold 58____192s\J ¥ sone 06 | 951g Nov" ‘13| Sel Pas Niag Lock & O Pow Ist 5s 1954|M- N| ---- - 89lg Mar to} - i| stlg Q1lg 
Exten & Impt gold 5s____ 1930)| F | #2-- ---- 92 Aor ‘ls |; 92 92 OQutario Power N F ist 5s .1943|F - 4| ---- 94 | 94 July'15)-- ] 92%, 955 
RR Ist consol 48.___._..- 194 )| M- $| 53 ....| 53 Sep *15|----|| | 49 65% || Ontario Transmission 5s_.._194.|M-N| ---- 902) 364s May 15) || S615 90 
20-year equip s f 53._..-.1922|5 - J| ---- - 90 ayr‘is| --/|._. - «---|| Pub Serv Corp N J gen 58.. 1959/4 - ©} 86% Sale | 363g | 41] 361g 89g 
Winston-Salem 8 B Ist 48 _.1960|J - J} ---. 82. | 84 Apr ‘15)-- 3484 Ray Cons Cop Ist conv 6s. 1921|5 3) 115 116 |112I2 115% 49/193 130 
Wis Cent 50-yr Ist gen 48._.1940|J - 3} 82 82%) S2ig 8212) ee 3ierru & 8S F Power Ist 5s_- 1949|F Aj ---- 88 | 924 feb ‘14)--- -| 
Sup & Dul div & term Ist 48°36/M-N/ 83 83%) 53 83 | 17|| 83 852 |] Wash Water Pow Ist 5s_...1930|J - J| ---- 181g Jap *14)- 
| Manufact ring & Industrial, | 
Street Raliway 4m Aw Chem tsi ¢ 5s__..-- 1928|A - @| 10U44 Sale | 100 10014; 10|| gga, 1023 
Brookiyo Rapid Tran g 58._1946/A-@) 102 10212102 102 3) iUUlg 103%, Conv deben 5s.........- 1924|F - A| Q95lg Y4le) 94 94 | Ili o2 94 
Ist refund conv goid 4g _ 2002\J - 8) ---- 83 80 Aug 15) ----|| 798 5%: |] Am Cot Oil ext 444s___.-- DI9I5|Q - F| lly LU) 1UUlg Sep "15|----|| 99% ste 
6-year secured notes 5bs._ 1914\J - 3} 100 Sale | 99% 1100's} 52)! 95% 10012 Debenture 5s_.........- 1931|M-N 92 93 | 93 93'4| 35) gite O4lg 
BK City lat con 5a _1916-1941/J - 3) 1LvOlz LOI12) 102 102 | 2 | 00% 102 am Hide & L ist sfg 6s. .._ 1919) i S| ted 10354) 103 163 | 9) 1o6Ig (Og 
BE Q Co & 8 con gu g 5a_ _ 1941, M-N) -. 95 | 98 Apr 14 gre Amer Ice Secur deb g 68....1925|A ©) 83 85 Site Aug ° 15|-.--|| 80 BGg 
Bklyn Q Co & 8 ist 5a..._1941/J - 3| ---- -- |101 Miay"l3)----|) ... - Am -melt Securities s f 6s__ 1926 | F 106'g 107 | 10554 = 1u6!g| 16)! 1935, 107 
Bklyn Un Ej ist g 4-58___1950\F - A) 9853 Sale | 93! 9834) 43'| O8lp 10112 |] Am Sp rits Mfg g 6s______. [iRise G) tnoai cous lou July 15) ----|| A215 100 
Stamped guar 4-5a _._.1950\/F - A| *98% -.--| 9553 = 95% 8|| 935g 10012 || Am Thread Ist coll tr 4s.... 1919/3 — J| 93 | ¥dtz June’ 15)----|] Qglp Pg 
cae County El ist g 48.1949/F -A| ---- 79 | 79 Sep ‘15|----|| 79 8312 }| 4m Tobacco 40-year g 68_..1944|A - O| !1¥l2 122 |119'2 Aug °15/---- 15 121g 
Stamped guar 4s _____1949'F-A| ---- 80 | 79 Sep '15|----|| 79 82lg Registered__._.._.......1944)A - O| - jt2eg May*t4)-- | 
Nassau Elec guar gold 48. 1951,J3 - J 731g 77 | 73 Aug 15'-.--'' 73 78 NE Ro ee eee 1951|/F - A, --- 9475) 97 Apr ‘ls 97 98g 
Chicago Rys Ist 5s_. 1927/}F -A| Y4'g 94%) 95!g Aug "15)----|| 92% 971g Registered ....._....- 1951\F Al = | 95 June’ls| ---- 
Conn Ry & L lat & ref 4ig91951\3- J) 932 101s June’ iz > --.- || Am Writ Paper Ist sf 5s_...1914|J - 4) 64 Sale| 64 64 | 1) 51% 70 
Stamped guar 444¢._._ _1951\3 - J| ---- ----| 96% June'l4 all ---- || Baldw Loco Works Ist 58_..1940/M-N| 102) ...-|:u3 May'ls) ~_||)100% 103 
Det United ist cons g 444s_.1932)3 - J) 71 73 | 71 21g) 12!) 65% 73% Reth Steel ist ext sf 5s..... 1926/3 - J} 102  102!s/ 102 102 25 | ggi, 103 
Ft Smith Lt & Tr ist g 58. 1936|M- 8) - ---| 84 Jap 14 Rapa Ae Ist & refs uar A____.- 1942;|M N| 99s Sale | 991g 100 B.'|| 351, 102Ig 
Grand Rapids Ry ist g5s._.1916,3 -D| 99% -.-.|100 June’ia) ~ «<0 «--- || Cent Leath 20-year g 5s- 1925\|A «)| Y9y Sale vilg 99%3| 40) g67%, 100 
Havana Elec consol g 58... _ 1952 4 Al, anne. OS.) Se... 90 3G o. Di esenens Consol Tobacco g 48......- 1951|F Al ---- ---- | 97% Jau io} 973, 973% 
Hud & Manhat 5e Ser A____ 1957|F - 4 72 Sale | 72 72 29/| 70 79% || Corn Prod Ref sfg 5s......1931|M N| Y%6ls | 96s July 15}.. 94% Oly 
Adjust income 5s_______. 1957 26% Sale | 2658 27 93)| 2412 291, Ist 25 yearsf5s .......1924|m N| 94l2 Sale | 9 9 ig} 8)| 92 Vlg 
N Y & Jersey ist 58__ .1932)F -A| *97% Gc ee Ghen--1ee. Nees, « Cuban-Am Sugar coll tr 68._191s|A— ©| 1UU8% Sale 100% 100-4) 3U)| g5 104 
tepesbese-Mateap doll 4448.1956|A-O) 744 Sale | 74 741g| 154) 731, 7912 |] Distil See Cor conv Istg 5s. 1927/4 ©} 64 Sale| 64 6419) 69) 4614 4734 
Interboro Rapid Transit— | E I du Pont Powder 4'48..-1936|3 [| 1U2 Sale |101% 104%) 120) gq 1045, 
ist & refunding 5s... ____ 1966/3 - J) 9612 Sale | 961g 96%) 76)) 9614 98> |] General Baking Ist 25-yr 68.1936|3 D| -:-- Site Sly ie) \} 

Manhat Ry (N Y) consg 48.1990/'A-O) 82 8412) 82 82 2) 82 91 Gen Electric deb g 34%s_....1942|F A| .76l2 Sale | 76l2 7613) 1|| 74 79 
Stamped tax-exempt.....1990,A-O| 82 85 | 85 8 | 1) 8 gly Debenture 5s_._...__.._- 1952|M- S| Lull Sale |10l'4g = 101 4) 82)/1o112 105 
Metropolitan Street Ry— eM Gen’l Motors Ist lien 6s....1915|4 ©} 1004s 10014/100 Sep .15.---- 199 lulls 
Bway & 7th Av ist og 68.1943\J -O| ---- 98 | 98 Aug "15 taal | 9712 101 Il] Steel deb 4%8_____.....1940/A ©} _86 86%5| 36% o7 | 52 827g 88 

Col & 9th Av Ist gu g 5a. _1993|M- S| ---- 9%8!2) 94 Aug'lo-- 94 99 Indiana Steel Ist 5s_......- 1952|M N/| LUily Sale [101 hulle) 24 | 99 1Ollg 
Lex Av & P F ist gu g 58.1993|M- S$ ---- oe 101 Api ‘Idee -/\-.... . |] Ingersoll-Rand Ist 5s... - @1935|J - J} luv -.-.)100 Oct ‘13) 
Met W 8 E! (Chic) Ist g 48._1938 F-A) --- Maria/-- ||..... || Int PaperCo stcong @s__.1915|F 4) 9993100 | ¥9% 954) 18) gga, 101g 
Ry & Lt cons g 5s 1926,F - A| 100% ~.--| 101s Aug '15)-- ‘idits 1011s Consol conv s f g 5s...... 1935\3 J} 794 »0 | 79 79 10)| 753, 82 
Refunding & exten 4348..1931|3 - J| ---- 90!2| 925 Fed "15\-- || 92% 92% || Int St Pump ist sf5s.-... 1920|M $| 63 64 | 614 65 | 24) 38 Adis 
Gen & refund 5s ser A__._1951\J -D| --.- | se 9 ngs alee|leewe coe Certfs of deposit _.......__ _.| 63 65 | 61 65 | 51) 52 65 
Minneap St Ist cons g 6....1919|3 - J) 99's... |102 Nov'l2)-- lodwe a« Lackaw Steel Ist g 58...... 19223/A ©] 91 94 | 95 95 2) 39 45% 
Montreal Tramways ist & ref Ist conSs Series A _....1950|\mM S| 84 Saie | 83% d5 | 3-9) 85 = 85% 
80-year 5s Ser A ___.___- 941|3 - 3) a--- D1l2| O44 Fed “Lo\-- || 86 9414 |] Liggett & Myers Tobac 78__1944|A ©} 123!2 Sale |1z3lg 12312) 12 121% 12419 
New Orl Ry & Fy gen 4148..1935|3 - J| ---- 85 | 78 Feb ge TI MN hig Bt a cl Stet ie ay, 1951/F Aj} lu2lg Sale | 99% 10214) 14|| gate 10212 
N Y Rys ist R E & ref 4s_.1942\3- J| 69 70 | 68 6912) 47) 68 7314 |] Lorillard Go (P) 7s..-.--- 1944|A ©} 119% 12012/120 120 ati1l9 6124 
30-year adj inc 5s.._.__. ai942\A-O| 49 4914) 48% 49 | 11) We rel a ew 1951\F A} Y%9l2 Sale | 9912 9984) 24|| 9553 102 
N Y State Rys lst cons 4148.1962;M-N| 80 86 | 86 Apr’ ,15|----| 84 86 || Mexican Petrol Ltd con 6s A 1921|A © 105 10612/10612 — 1L06l2 || 95le 110 
Portland Ry Ist & ref 5s..__1930|M-N! 93l2 -...| 99's Feb °15/----|| 991g 991, Ist lien & ref 6s series C__.1921/A -0| 104 106 (104 Sep ‘15 jn---|| 95 110 
Portid Ry Lt & P ist ref 53.1942|F -A| 80 - 92 Mar‘i4/--..|)_ .. - |] Nat Enam & Stpg Ist 58... 1920|3 -D| 92% 94's) O42 Aug 15|..--|| 92 O41 
Portland Gen Elec Ist 58.1935|J - 3| ---- 101!2)100 May’l5)-- ||!00 100 || Nat Starch 20-yr deb 58....1930|) 3) 53lz 83 June'l. || 33 85 
8t Jos Ry, L, H & P ist g 5s_.1937|M-N| ---. ----| 98 Nov’0s|--.-||_... .... |] National Tube Ist 5s_____- 1952/M N| .98 Sale | 98 9814; 21) 95 99% 
St Paul City Cab cons g 58. .1937\3 - J| ---- ---- 103ig Web *13}-. -||.... .... N Y Air Brake Ist conv 6s. 1928|\M N| 101 102 |101!2 102 3) an 193 
Third Ave Ist ref ds___.___. 1960/3 - J} 79 Sale | 78% 79 | 60 78 82% || Railway Steel Spring— P 
/ 9 "} ~ Seeker 1960|A-O| 78% Sale | 78% 7914) 243) 75 82 Latrobe Plant Ist sf 58...1921|3 J| ¥Y!2 98 | 97!2 Aug 15)..--|| gflg 98% 
Third Ave Ry Ist g 5s_____. 1937\J - 3| 10412 106 (106 July’!5)----|/105!2 107 Interocean P Ist sf 58 ._.1931/A ©} 904 Yl's| Yl'g Sep '15) --|| go 93 
Tri-City Ry & Lt Ist sf 53._1923/A-O| 95'g 9612) 95% Sep '15,----|| 94% 974 || Repub I & S 10-30-yr 5s8f_-1940/A ©| 9412 Sale | 94 944) 43) ante 95% 
Undergr of London 4%s....1933\3 - J! ---- 94 | 96!2 J’ly "14/-~--|/.... 22. Standard Milling Ist 5s__.__ 1930'M-N| Yl'g Y2le) 9212 Y21g} 2) asia O2Ig 
NT appa theta 1948|..--| ---- 90 | 8712 J’ly ‘14 i) wine, nee The Texas Co conv deb 68__1931|3 - J| 102\g Sale [10112 102'4| 42) g- 19 10214 
Union Elev (Chic) ist g 53..1949|A-0| .-- ---.| 84 Oct “O8/--. | |/.__. Union Bag & Paper Ist 5s..1930\J - 3) 76 -.--| 80 Aug ‘l5).---|| 75” 80 
United Rys Inv 5s Pitts iss_1926|M-N| *70 71 | 70 70 65 70g ee SP eae ee 1930\5 3| 76 . Vhig Jun iS)--- |) 
United Rys St L Ist g 4s__._1934|J - J} ---- 61 | 6312 May’l5)-- 631g 6312 |] US Realty& I conv debg5s1924\) 3) 70 72 | 70 Aug ‘15 ll ga 76 
St Louis Transit gu 58...1924,A-@| ---- 6912) 59% Mar‘l5)-. 59% 59% |] U S Red & Refg Ist g 6s_...1931|J 3) ---- 2612) 26 Aug‘l5|----\| 29 30 
United RRs San Fr s f 48...1927|A-O| 4753 Sale | 4712 48 79|| 40 555s |] US Rubber 10-yr coll tr 6s__1918|/J ©} 1025 Sale [10253 1u3 19)/101% 193s 
Va Ry & Pow Ist & ref 5s_..1934|/J - J) ---- 84 Sep '15|----|| 88  89l2/] US Steel Corp (coup ....41963 M-N} 102 Sale | 102 10214) 481)| 997, 10253 
8 f 10-60-yr 5s\reg ___.- 41963|M-N| ---- ---- 101% =: 10212) 4|| gga, 102% 
Gas and Electric Light c Va-Car Chem Ist 15-yr 5s__1923|3 -D| 95 Sule | 94% 9534 41) 89 971, 
Atlanta G L Co Ist g 5s....1947\3 -D| 101 -~.-|101¥g May’l4)----||__.. .... |] West Electric Ist 5s Dec_.__1922|J - J) 10u% 1014/101 101 2))1901, 102 
Bkiyn Un Gas Ist cons g 58.1945|M-N| 103% Sale 103 1035g| 14/103 10412 |] Westinghouse E & M sf5s__1931|3 J| 105'2 Sale |105'g —-105%3| 189) g9% 10553 
Buffalo City Gas Ist g 5s....1947/A-@| ---- ---- 54 June’l3)----||/.... ... Certs of deposit... ........._- __.| Ludig Sale |1051g 105 'g| — 28'/1031, 10548 
Columbus Gas Ist gold 58...1932|/J - 3) ---- --- 97 Feb ‘15\----|| 97 97 Conv s f 5s (iss of 1915) .1931| _.__| 116% Sale |114 11634) 8391993, 119% 
Consol Gas conv deb6s ___1920\Q-F| 115% 116 |115l2 11612 9)| 10953 1181, 10-year coll tr notes 5s_.._1917|/A ©} 100% ..__/101 101 4|| QRlg 1LOLig 
Detroit City Gas gold 5s..__1923|3 - J; 101 103 (101 Aug‘l5)----|| 9912 101 Coal & tron s 
Deets Sarees f.-- 1918|\F-A 1» atte 9558 sep ‘Os w---||ee-0 ---- Buff & Susq [ron sf 5s....- 1932/3 -D| 6 92 J’ly_ is } 
Detroit Edison Ist coll tr 5¢.1933|3 - J| 102%g 10214)102 Sep "15)----|/ 10114 103 Debenture 5s..........@1926|M- S| 75 80 | 7dl2 781g} 10) 76 781g 
Eq G LN Y Ist cons g 58... .1932|M- S| 1001zg ~...| 10012 May’15)----|/1001g 10012 |] Col F & I Co gensfg 5e_...1943/F -A| 92 93 | 92 2 1|| 87 92g 
Gas & Elec Berg Co ¢ g 58. .1949|3 -D ---|100 Feb "13)----||.... ... Col Indus Ist & coll 5s gu..1934|F -A| 78 Sale| 76l2 80 14)' 79 =80 
Hudson Co Gas Ist g 58____1949/M-N)| 10112 102%/1014% July’15)-~--|/ 10114 10312 |] Cons Ind Coal Me Ist 5s...1935|3 -D| ---- 73 Mar'l4).. ba a 
Kan City Ose Gas Ist g 68.1922/A-O} ---. 88%3| 92 Mar’l4)----|)-... .... Cons Coal of Md Istéref 58.1950|J -D) ---- 88 | 884 Apr 'ld|-.-- || 884 88lg 
Kings Co El L & Pg 5s____- 1937|A-@| 102 ....|104 June’l15)----||102% 1041, |] Continental Coal ist g 58...1952|/F - A| ---- 99 | 99' Feb‘l4).---|)) 1. _. 
Purchase hs 3d ee 1997|A -O| 11013 ---- 114 Aug 15 ----||113 115 Gr Riv Coal & C Ist g 68._h1919/A-O} ---- 945 10253 Apr "06)..--|) ___ 
Convertible deb 6s. __.___ 1922|M- S| -.-.. 12212 Dec "12)----|| -... .... Kan & HC & C Ist sfg 5s_1951|\J - 3| ---- - 90 July'15|.---|| 90 90 
Convertible deb 6s_______ 1925|M- S| 11814121 (121 Sep "15|---.|/115 121 Pocah Con Collier Ist sf 5e 1957|\J - 3| 83!2 86%) 85% July'15|-.--|| 8514 88 
Ed El Ili Bkn Ist con g 48.1939|J - J| 87's Sale | 87's 87's) 1) 87's 88 [1 StL Rock Mt& P Ist 5s.__..1955|J - 3} --- 32 Apr *15)--- | 75 82 
Lac Gas L of St L Ist g 58_.21919|Q - F| 10012 101'|100% = 101 7||100% 10112 ]] Trust Co etfs of deposit......|.. -.| 78 S's) 70'2 Aug ‘15 || 75 82tg 
Ref and ext Ist g 5s______ 1934|A-O} 99% ----| 99% 99%) 1) 97 101 || Tenn Coal gen 5e.......... 1951/J - 3) 100% 10112) 1005 10112) 2/100 1M 11g 
Milwaukee Gas L Ist 0... 1987 M-N| 96 9012) 90l2 Sep ‘15 woe-| 90 91% Birm Div ist consol 68...1917|3 - J| 10153162 |101!2 10112} 1) 99% 191% 
Newark Con Gas g 5s...._. 8\J -D) 103% _...| 103% Aug “15)----| 103 1034 Tenn Div Ist g 6s_..... @1917|A- ©} 10153 102 |101!2 Sep ‘15|----| 10014 101% 
NYGELH&Pg 5s__.._- 1948/3 -D} 101 011g) 101'g 101g} 1) 101g 1031g]] Cah C M Co Ist gu 68._..1922|J DB) --- 106 101 Dee “is De eke 
Purchase money g 4s____. 1949/F-A| 80 80%) 80% 8014 8 | 8014 855s |] Victor Fuel Ist sf Sa.______ 1043\3 Jj) .--- 75 | 73 Apr °l4 ere 
Ed El Ili Ist cons g 58....1995\J - 3| 107 109 (107 July’15)- ---| 10614 107 Va Iron Coal&Coke ist g 58. 1949|m- S| 82 8612) 861g 8612 1 82 86g 
NY&Q El L & P Ist con g 58.1930/F - A| 100 101 |100 Sep '15|----|| 99% 101 Telegraph & Telephone 
N Y & Rich Gas Ist ¢ 5s..._1921|M-N/ ---- --- O21g J’ly "OY)---.||.... ..- Am Telep & Tel coll tr 48_..1929|J - 3| 8712 Sale | 87 8734) 133)| 8612 891, 
Pacific G & El Co Cal G& E | Convertible 48_......... 1936|m- 8| 92 9512 96 | 12|| 91% 98g 
Corp unifying & ref 5s_.._1937|M-N|} 94 94l2 94% Sep '15|-..-|| 91 95 20-yr convertible 444s___.1933|M- S| 102 Sale 1014 10212 29\| 96 1024 
Pac Pow & Lt Ist & ref 20-yr Cent Dist Tel Ist 30-yr 58..1943|J -D| 99 100 | 99's May'lo || 98% O0lg 
6s Internat Series_....___ 1990\F - A| «<<< o<-- 91 Feb '15)--.-|| 881g 91 Commercial Cable Ist g 48..2397/Q- §3| ---- --- 8814 June’l4 Ss tee ot 
at& Passaic G & El 58....1949|M- S| 991g ...-| 99% July’15).-- || 99% 99% Registered _.......... 2397/Q- 3| --------| 79 Apr ‘14 DS. sake 
Peop Gas & C Ist cons g 6s._1943/A-O} --.- ---- 114 114 3/110 115 Cumb T & T Ist & gen 58...1937|3 - J| 97 971s| 97 974 9)| 95 977i, 
Refunding gold 5s....___ 1947|M- $| 10014 10012|10012 10012) 8|| 99% 10112 || Keystone Telephone Ist 58..1935|J - 3 ----| 391g Dec *14). iF PR Ee. 
ec ciiaanest seariee- Gl ...<0 oas- 99 Sep ,13|--- losee ene Metropol Tel & Tel ist sf 58 1918|M-N| 100% 101'4|101 101 3/100 101 
Ch G-L & Cke Ist gu g 58.1937|J - 3} 101 ~~../101's Sep "15 ----||101 103 Mich State Telep Ist 5s....1924|/F - A| 98 985s 9853 9334 6 97144 90% 
Con G Co of Chi Ist gug 581936/J - BD) 100 ~...|100!2 July’15)----|| 99% 10012 |] N Y & N J Telephone 5s g_.1920)M-N/ 100!2 1 bite June’ 15)... [1014 10112 
Ind Nat Gas & Oil 30-yr 681936|M-N| -.-.-. ---- 93 Mar'l2).---|/---. .... N ¥ Telep Ist & gen sf 4s. 1620 M-WN| 9514 Sale | 9453 95% 74 94 9753 
Mu Fuel Gas Ist gu g 58..1947/M-N| 99% ...-| 99's Aug '15|---.|| 9912 100 Pac Tel & Tel Ist Ss_._..__. 1937\|J3 - 3| 96% Sale | 96% 967s, 36)| 94% 98 
Philadelphia Co conv 5s....1919|F - A| -... 95%| 95 Feb ‘15|----|| 95 95 || South Bell Tel & T ists f 5e_1941|3 - J) ---- 97%| 97% 9712) 6] of 99 
Conv deben gold 5s_..... 1922|M-N/ ..-. 91 | 96% Jume’l4/~..-/|.... ... West Union coll tr cur 58_..1938|3 - J 9634) 9633 Aug 15|..--|| 95 971, 
Stand Gas & El conv sf 6s..1926|J -D| -... 95 | 92 July’l5|----|| 88l2 95 Fd and real est g 44%s....1950|\M | 91% .... 94 Rklg 933g 
Syracuse Lichting st ¢ 5e..1951 3-D| 98 ~---|100 Mar’l4)-.--)\.... ...- Mut Un Tel eu ext Se... 1941/M@ N)®..-. 97 |Bi4 June'lt)....) 
Revere Tle 0° er Se ' ee Qt. tone’t®? 9 Northwew Tel en 4léac__ 1994) * Ma re AM. OM, 
















































































































































* No price Friday; latest bid and asked. a Due Jan. 4 Due April. ¢ Due May. g Due June. & Due July. k Due Aug. o Due Oct. stein. q@ Due Dec. s Option sale. 















































































































N K EXCHANGE—Stock Record s. Ar? S.c. 
us 
Range for Previo 
9 1 2 BOSTO STOC a Range Since Jan, 1. Year 1914, 
STOCKS ighesi. 
Sales OSTON STOCK Lawest. | Hig 
——S— CENTUM PRICKS. steiner inl af Oe . EXCHANGE Lowest. Highest. 
SHARS PRICES—NOT PER Friday Week : 00 July 
. Wednesday | Thursday Sept 17 | Shares 04% Apr 2i|| 58% Nov 101% Feb 
Tucsday 15. | Sept 16 ——— — Railroads ‘ 92% Feb 23) 1 e 4|| 97% Jan Jap 
Monday er. Sept. — Fe... 100 5} 100% Jun ‘ Nov| i95 
se Sept. 13. Sept. 14. : Atch Topeka & Santa ...100 + Ry 198 Jap 12 gt May| 1014 July 
mesos * ee 101%) — Last Sale|102 Sept'ls taal A ayo Na oan ton 70 Junets| '9¢ Jan || 150 Dee | 179 jan 
101% *1011g 101% “Se 98%) Last Sale gt} 186 105 estas Elevated. _..... oe 109 Fed 26] 130 ye 4\| 301g July an jan 
“to8m ‘994! #99 90% *98I8 136 “| 186" 186 “Nt, 772 80 BI 1{0|Boston & > a oo gh eh a saat Gan ten tl one. ez aa, Mar| Tl ep 
"98% 9914 186 | 186 lg 78 | 77lg hein ton & Maine....._-- 00} 225 Jan r24 0 Jao 
84 78 7712 one! sts 139) Bos rovidence .___1 23; 10 Ma July| 6 
184 184 —~ 79 78 130 130 |*#130 . te 2412 25 Bostoa & Provide : 10 Mar : & Mar23 aren! BoM: 
78 78 m . _|*130 ---- 1 241g 24 2412 Pelee 6 > Suburban Blee Cos__. an tan 8 5 eo eee - 
--|*130  ..- 5 25 | 2412 ve i oa oops Ba ee eae 8% Sep 13} 9 Sep 35 July; 40 Ji 
*130 95 25 25 . = 235 | 233 233 sas Sale|10 Le potty enert Do ong eae Cos. 8% Sep zu} 47° Julyl5 a Mar! 163 Jan 
0233 235 [e233 235 > 3 | 340 45 | Last Sale\56 Mar’ls| ~~ ws isu Wo U6 F218) 157. Feb 131 100 Bop zi|| 103 Dec | 107 Juve 
iets «onal 45 [e222 55 | 840 "9 le 8 7” Bept'i5| ...... june Ry & 6 8 F270) iran ret 25| 163 dua i2i| 162 Nov| 200 ton 
> coce erece on 
s---- 50 “48% a 71 2S 10 Sept’15) et one ane 8 iiton nie “i05| 140 Ben 25 "a Sane 18lp Dec | 198 May 
*_ 9 * : *44 On ae 158 Last Sa ab al tieut River... .... 1 Feb fa 115 2 at 27 r 
pa 44 45 f *.... 158 5 =s--. -- Connectic ce 10) 5 0 0 Feb : 88% Ap 
"ia He 18 lion 18 (ior 18 [atta meee cos, teers gH Aes Mig) Bde | eae 
Paty : 05 2 2 |*155 65 --- ---- 25| Georg pe atees 4 991s Aug Apr 
10412 104%) 1 *155 16 3 | *63 ee >" seats > Mar 9|| 9 Apr te Ton 
“es 2 ee oe i ee e113 119 e143, 149 85 Aug’l5| ...... weitne Ceueadl’ "= oe 4’ June 7| 9 Jan 6|| 54 Dec 777 Jan 
113 iis +113 1 + 36 34 = 86 yore Sale 97 Sept'l5 ~~” 670| Mass ge po Hot) 109) 33 Hin gH 71 ‘Apr 21 Pt May 112 Feb 
‘a i ie. *96l2 97 84 8% ., Do pret stamped. -—-- iol ok cee) Tt Apr 29 ly| 165 Jan 
a bo 97 | *96 97 the. I a SIN YN Ge & Harttord.2 22. 109} 90 Mar 9| 9 Apr 9|/ 140 July| 185 Jan 
eS OE Oe 9 |*--.- 8% *43 = ----| #4314 44 66% 66% 7” Northern New Hampshire - 10) 140 Aug 3) 157 June 9|| 19 May 163% Jap 
Blo 87, 8l2 44 44 44 67% 6612 674 re 1 TY a0 ia at lpia Murl7| 22 26|| 110% Nov 
4314 661g sere 7\Old Colo ---100) 15 134 Apr 26 Apr| 85 Jan 
.. errr 6712 68 0|*389 9 143 8 d, pref ........ ‘gJan 4 82 Ap b 
7 #668 3 | 90 9 42 | 143 36| Rutland, p' o} 116%2 80% Feb 11 Jan | 130 Fe 
6612 6714! 6 93 | *89 9 1 141 | 1411g1 at fon Pacific 79% Marll 20|| 115 Ja 5 Jen 
9312| *89 1 141 | 14 | eee. oe baie dad One 9| 125 Apr 65 Nov) 7 
140 rg Mebabeta + oS leshee 120% 1391 ee, QO June’i5| ...... rmenk & umnaabaaeea: I a May1s 72a tub "4 82 Dec| 95 Mar 
25% 129%9| 120% 150g 12019 129% | 199% vos cenitis @eeisl 222. waninen o| 80 July 1) 93% Fe 
#12914 12912 io > Rpenertalamagt: *113. 115 | Last Sale ws. 67 96 "_. Sp ccaccetee si BF soe Mas 
iidie 118 “le114” 218 ‘leila Bate] 65 6541 60 67 sae = pons oe Se) See 
*113i2 115 412 65 | G4le 64l2 *82 84 | 84 = (84 | ---- Miscellaneous 00} 48 Jan 5 931 Sep 9/| 89 Dee 4 Jan 
“s2 s2 | 2° s2 | 82 ” 165| Amer —- as a --109) 87g pbs: "3 “Apr 14 17 Jou | 22 Jac 
ok yh hee ar 
i 1 61 6llg 61l2) *60%, ++ "95 95lz 83 nine Oa Pesumatie Service. _ = an June 7 a — B. bz afar Lise Jen 
lg} 96 ‘ 1 By RB tases: e e 
See Fl asl Se Fg sas Hs A a segs ae a et de ng Nov) 124 je 
Ig Q96le *2ig 2 *15 ‘ ROSE a aed 4 1 
“2 22] 2% 2s "2 109 | 108 109 | 103% i144] 114 114 550| Amer Telep & Teleg~-—-- 100] eig Apt $044 8ep 13 b7is Dec | 67 Feb 
*15l2 109%4| 109 114 115 | 114 “| 12312 124 | 41, American psa Be Dunbcte 00] 77 Feb 7 Apr 23|| 57!l2 10013 June 
108 109 oT 115 | 11412 1141s 123 123%4| 123% 124 seth 80 ge epee Dante oe 591g Jan 20 e7 Feb 6|| 97% June eo 
115 115 | 1144 123 1234 4414; #43 4414) ___- 934| 1,313 Mandlastedas.--. lp May25| 10 - 5 Feb Po 
23 123% 34| *43 4 419) 292s 4 > or ---+| 97!2 1712 Sep IgMay| 16% Js 
123 12314) 1 21g 4212) 43% 43% 94 94%) 94 9412 4 64 21 FF eee 106 4 Feb 2 % Sep 8|| 18l, 141g . ecb 
“Zen Saul oa” os a, Se oe 63%| 63 63 “wal g doclan Gulla Wits 8 Line. 9’. Martz) 33% Apr 5|| 2's Deo | 16 Ma? 
ae ee © 363% 64 a a. We Lae ‘17%| 4,072|4 Pn -on--0-e % Splys7) tS ite oe'| 00 eel 2 le Fen 
63% 63% 98 secs <= 17 17 Do D aad % 8%4 240 Jan Dec 1501g Fe 
63 63 %| *97 17 | 167% 32!s| 3,005 Boston Land.__.. May10 26,| 137 ta $4 
7% 97% 7 | 16% 1%4| 31% East Bosto ~- 100" 230 178 Aug 12 Nov! 102 Ja 
*97% 98 + 167} 16% 1 31tg 31%) 31% 31% . 30|Bdtson flectrie am... 13814 Feb 26 Mar29|| 9812} 04% Fer 
15 16 | 15lg 32 3253 s to ae er 380) lectric....__. 9$le Aug 25) 104 5|| 76% Nov ; 
1 32 *95g 1 le| 239 2 General Ele ret. be 94512 94 Aug vi 96 Mea 
301g 31le 4 9%) *95g 10 240 | 239 23912 17219 79 (W H) ist o Apr 8 28|| 85 No Feb 
! 238 171 5|McE!walo .106] 78 92'2 Jan 216% Fe 
*93, 1014) *95g 238 | 238 239 71%4|*170 171 8 95 tts Gas Cos. May24 4|| 200 Dee 
17134 171% 98 9 Massacbuse 109} 85 200 Tan 3 Jap 
ps le A aie) Soe Tie Sie eee 98 98 90 231 ref... ...-.....~ 10% Feb 8 10|| 2% May Feb 
90 Do _opref... 109) 154 3 Sep l 38 
*169l2 17034) 17 le 98 97%, 98 i 2 905g; Q9O0l2 905g 87 32 thaler Linotype --_-. 0 4 Apr 20 3% Fed 8 18 July 3 Jan 
98 | *97l2 *90 90!2] 9 *86 8712] 86 , 10|Mergen ne...... i “June 4| 12% Fe 55 June} 70 
90! 90!2| 90 87'| 87 87 0° 176 | irate 17810 ae 2|Miseissipo! River Power. 100 38 Feb'23 sae tal eae 2 = 
87 87 of 176 |*172 176 “#244 3 *24 3 June’15/ -...-. —_ ptef............- i 20 Apr 15) 20 od 15|| 38 i Feb 
ota 176 a. : #24, 3 +1014 woe) Last oe re Tuly’15 ARIST. woo tel Cotton Yarn... 100 25 July 1 m on 29|| 128 Nov 4 Jan 
*2lo ° *10l2 ---- 40 Last . heres OW FR es lg Junel6 ‘ 14 148 Dec - July 
10lg __- 40 |*___. Sale|20 Apr Do_ pre @.. 100) 21274 166 June 2018 
*10lg .... *---- --| Last Aug’15) --.--. England Telephon 150 Feb 24 uJ 2|| 16 Jan 7% Mar 
6... eo-- toed. Meee akon | oo Last Sale|25 33| New ny...---.100) 1! 16| 18% Jan 10112 Nov! 10 
hae. oes ss 130 1807] 180% 180%, tan" 108 | 180° ieee | tron I. - = Ag ssl see's a y te) eae 
*30 3012} 13 160 | 16 [18ie)  451|4wift & Co.............. 28 Mars 8 eb 
teers Iota dept 160 15% 184) *15% 110% 118" a19e) iiaiy i] apt| with Cones tooo 23) 36 Mar25) 304 Sep | 3, Beo| 173, Feb 
12 1614 14] 11812 11 35 3 : OE | Wi easecsascoun 25) 95Jan 41% May 3)\« 61% June 
tet s2etel 2iee tieel aie” Leet 35. 35 | 35 35 53 Copper L& M____- 110 Feb 25| 141% May 3 524 Dee : 
S mas 30's July 
1814 11914] 118% 35 3514 30 30 | _.. 100| Union aD ey» Soe aa 17| 65 28 ‘Jan 
‘Bs 30 | *30 304 ee tes ee site 135 | 135° iss” O11|Cnited Shoe Mach Corb__ 35] 38 Maray 77% Aug 17\| 48 Deo 12% Jan 
* 1 1 49 | 49, 40%) 911/Onited Shoe Mash Corp.- - 
oT 1ig) *1 128 199% 185ta) 198 se Sa ptt o | & ith 251| Do po tation ......100 = I Sea 27 113% Sep H ee ~Oenrty ee . 
ls a lr + i tol Son set 7a, youl fae veri 9asios Steel Co runaat”?| 93 “aug 20| 14 Aug 3)|___ 
So" 1g 20%) 229!g | 75. 7555 5 En Sep'15) ..-.-- ra Consol Oll Fie 2 Jan 
29% 30 | 292 5%| 75 75% le 114 Last Sale| 113% %) 13,906) Ventu r 22 1A Mar 
173% 1st ois aa? 113% ss he “oe "10% 10% 12 | 12 12% Mining 25| 1 Jaa = son” Acs 27 — Sony ae May 
* ie 21 “4 dventure Oon _.._..... 25} 94 July 0% Apr 22 1% Jan 
11 11 | 102 " 50) Adv (wh ias)_- 264 Jan 6) 4 22 12 Dee Feb 
Il 2 Ahmeek new 10) 26% 4% Apr 43% 
1%) *1lg 2 ithe oo Feb 10 6|| B4tg Jap 
oo ob, | Suit 99, | 98° ose! o.oo was ' 00 | oo" 90" rei75|Algomah Btalng=~---—- 25] aGieJan 5) 84 ADr 20 "Bh Nov| 6% Mar 
2 lp 99 1 325g 33i2 3 2 253 dtd thnennaas ion 25) 16% Jan 91g Apr 22 2 4g e 
99 99 | Q98le 345g. 3353 3414 8 *21g 284 1g) — 425) Allouez. Lead & Smelt. Jan 4 3 2 1 Nov 
4 1 *212 1g, *54 5 4le Amer Zinc, 5 34 Ja 4% Apr 2 40% M-y 
san "oa, say on otk at Bale 54%) *54 B41 52%| 7,124 Commercial. _.... 2. Jan 16 ‘uae s]| 28 How Oe o? 
*214 234 " 4 4 54 54lg 2 531 51% 52le 52 7, 3,008 Arizona lava Copper.. 10 % Jan 4 80 26 53 Dec 8° : 
532 54 | 3 53 4 83, 85g 8% Butte-Balaklav 10) 35% Ja 78% Apr 460 Fe 
54 54 2%! 522 5 9 8% 8% 25 Cop (Ltd)... Feb 23 22|| 350 Dec Feb 
214 52%! 834 *35g 4 tte & Sup 5lig 30 Apr 3 19 
51% 52 5 1 8le 8lg 9 33 3%) *35g 4 60% 7,965|Bu t & Arizona_.__.. 350 Jan 4| 46 Apr 22 14 Jan eb 
431, F 
a Se 3%) St Ss 65% 6712, 2591s 60 f 6214) 1,214 ee & Hela... ae ee 26/| 30% Dec 0% Feb 
*3lp 37% 31g = 6612 6712! 8 63! 62 6212] 617, A) wae el pueda ‘ n 6| 49% AD | 29 Dec| 4 > 
6% 67 | Zio! 62 4) 8 | 549 549 ntennial_._.__ 327% Ja 314 Apr 26 3 Fe 
6514 6534 ° 6212) 6214 62Ie = *540 54 le 18 270|Ce Copper... _. 30 Jan 13) 63'% r 22 1lg Nov 3 Jan 
62 6212) 6 545 546 4) *17%4 18 | *1712 45|Chino Cop Cons Co--- = 21, 5% AD 8 Dec; 1! 
0 545 17% 17 4 7 ---- r Range 20 1% Jan 21) 33 Apr 23 7% Ap? 
*540 545 | 54 167g 17 5 | *43lg 437%) ____ 3 938!Copper os ae e eJan 5| 15 > 2 Nov 
“tae ade] saan 45 | a8" as | oat 45 2. Gn Bite @ sire ol steal op Ber] oft Be 
447 %, 54s 21g 2% 2g 124 BMD .000 22 rnc geeees 0} 68 Jan July15|| 21% Ap 22 Feb 
le > lg lg *21g 3 1214) 1214 12%) 12% 547) Franklin - - . - Hdated ._... I 4 Feb 1| 44 11 Dee Mar 
234 4) 12 12 4 87, 853 9 Granby Conso 1 23\4 2419 Apr 29 30 a 
*2%, 27 173! 12 9 87g 8 tt eeeaee Comet ne n 18 2 8 July b 
cou 8 | Can oan es saizl ame sa” o* on” ssi, 308 259| Hancock Consolidated. ~~~ a see ot) ton aerosol "3 Am! aoe june 
*834 ¢ - cilehe Gna © ' 41 ec e 
2 82) § 12} 38 38 14] *1612 1712 Hey Gold... 25) 24 Jan 2 Augi7)| 441g 891g Jun 
82'2 8212] 82 82 | 38!2 38t2| 38 17 | *16l2 17% 20) He« eae. ox* taal é eri] se Deo be 
38 8638 87% 1612! *1612 17 #27 29 | #28 29 °27 “en 25) Indiana ie: 1 85ieJan 5) 91lg Apr 2611 16 Dee 24 July 
161g 1612} 16 -| 29 29 | 92 Sle} *5 5%) #5 71. oo a ee 1 eyan 11| 34 Apr %Mar| is 
°26 _ = Fig! *5 a oar B. 2 47\2 So's pe aon 5| | tate Rov ase Gonpar pene ae 17 no 3 = 4 =. | bs May {on ng 
5 *47 48 | *47 34} *89 89%! 89lo Bf #27 98 325) ie ac MS lel SA lle Aug 2 r 22 4% Nov Bis Feb 
89 80%| *89 80%! #89 89% 28 28 | 2712 27ls 3% 84] 255] Kerr La ‘Copper----2.. 25| SisJan 27| 18° AD 23|| 34% Deo * Jan 
*89 89%) *8 26%| 263, 271s] 2: 33, 31g 35g] #3 5g See een ane --<-08 25 ocan 71 8 Apr 2: ii, Dee 4 i 
25 584 %| *31g 3% 3 | #25 3 |Lake Copper Co... 25) Big Ja 412 Apr 27 ’ ¢5ig May 
> +4 wee a hy ot ee te oe. Se DET - =. - -- wae i Marl “Apr 22|| 2° Mar Jan 
*3le 3% 35g #25, 3 14 14 | #13% 50)| La Salle Cor ine... 5 11; 17 Apr 2 ot, Sune 9 
“t 3° 13 13 age 6 +5 r "hae Sale 2 * Sept'l5 “"" 3a a Miass ‘Consol, vipeorte ah, 3 Aug . 29 Apr 26 16% jan st Feb 
13 6 | *5l4 #11, 2 ~~ 4 it 33 po Mowe asvetarenia 6% Jan 2| 2 22|| 50 July 1g Deo 
4 6 6 *llp 2 2 1012 1012) #1014 mt po eeeeen 5| 16% 1} 3 Apr , r| 491, 
“lig 2 “0% 10'| 10° "3ia| #31, 34 Ste sislarie dept'is | een recess eae san'1s| 82 Apr 27 10 Des 16% Dee 
912 95s +31 31g) *3l4 a“ 71g 2712) Last Sale|271» 1 215 2 hese = ha eles 115; Feb 24) 17 Ap 7 1% Jan ’ June 
*3 334 3" 27 *27 = 27g bd 8 21 *214 lp 212 3 578| Mohawk. -..._.. ia ge b 24) 14144 June | 4 June . = 
214 2 21 72\4 73% da Consolida 2h 412 Fe 3le Aug 81g Feu 
#2614 26%) *26% 2p} 2% lg 72%| 7214 7212 : 10 Neva Conner __.- ly 10) 132 5 Jul» d 
Qly 2) 2 72 8 1434] #141, 145, New Arcadian 5 4 Ju 7g Sep 17 30% Fe 
*2l4 2p 71 , Be 453| *143, 4 4 O38 1,200, e ksilver_... A 9 8 193, Dee 
1 473| 1453 1 93 9% 9% Yew Idria Quic 5| Sig Aug 8%, Apr 26 94 253 Jan 
70% 70% PA 14%| *1412 147% 10! 934 4 S Pani tear ae ‘ 25) 38% 95 Avr 
: 10 4 03. 101g 111g ipissing Mines_. 15) 2214 Jau 4's Apr 23) . 2 Jan 
al me a oe 0 10 | 10 10% 71s) 5,461) Nip t cceeene 1 Jan 28 Apr 29||  & Apr 5% Feb 
91e 9%] = 5g 9 912 97%) 1 4 653} Ble 7 7 297 st Pe: in ~ ae della 46 OMar 4| 3lgApr : 253 Nov| 5% Feb 
*8lo Qle} 9 6 6 614 29% 30 | 29% 297% poe fy > rea 35, 50! 6; 71g Apr 22)! Dec| 54 Fe 
ops 5%] 6 Aa 294 29%) 30 an lg Ile] #114 ni -...| Wibway SE ne -neepae- 25) 3 _— 58lz Apr 21)| as 84 7 
“ie Ma] THe | tie Bal Sty “ayy sl wed adh|  St/old Sony nanan 25] G4 dan 28) 8 Abr 22|/ 04, Dee aot ae 
1 ll *]1 “S3ig ~ Biel #31 2 65/01 0 Aili «lo ! 1 {| he ; 
= ois “lig : | a 34 om san #5215 53'2 *52l2 oot 603 ew ye pil ID se is — “3 95 ped 4 ti oo te nd 
3 Bul Ble) 53g 53l2| *5 848 Ss} 1,795|Pon Be pai 7| 264 Ap 3 Dee 
"zo" so'| eso 2| Si” siul “az 0] 4 loot octal] 8 Quien ‘tands- 25| 2 3an 4) 3. finets| “Se wit Feb 
, ; 1 17 4 3 82 : prea a "s Mineral Land... Mari? 4 Nov 
7lg 17!g 1 82 8 Sale|2212 Sept St Mary's Mine 10} 1 1llg Apr 26 20% Feb 
17 171g) 1 lg §2 | 81 8 #2214 22%| Last } - sIlp  52t» 1,316|St Gold & Copper... 4 Jan 15 4 28|| 18 Dee a 
*79 8019) *79l2 212, *22 2234) *224 21o} 51 51% 2 3 ee ee ee 10 Sie Minh eS s--acz 
“SL, 61's] “S0te 6013) “B0te 3] “Bate Bat 7 Tul om 7 * Sos|Shateuck=Atisons 22272777 25) Sie Aug 23]. 7% July i ae 
‘ “| 92% 3 71 Rae Ig 24%) 25 25 South Lake....-. .-..... 26) 2212 Jan 412 Apr 29) 4 43 Feb 
*2% 3 1 7 4 5 | 2412 2. att gale Mar 3 2 8|| 2413 Dee a 
aut 26 °| 2418 2a -- ae. a5 “6. ont sr" #2614 —* ss Boston Copper. a so f “4 ADE 30 yb Mar 
*24lg 2: Gls) * 34] 26% 26% %, 25, 2! arack .....-..-....- 5| 2% Fe 3 Apr 14 431, Feb 
*534 61g 6 26 2614 26% +2 % 23, 2ig 2% 56 56%, a 784) | pyeicehdalalalieaea te 2 20Jan 2 6 D 15 2414 Dec . %, Feb 
6 26 26 : 2% 2% ® aoe 5514 5612) |! 90| Trintty - waoonee--n=--~- 1 : 2h| 4912 Junel! lp Apr 487 
“2a 3°] sais 53 | 53 ie eo i oe S010 B Beat Boke iain 6B RR ty Merete eae Rd 
52 = 334 4 43} 41 . : 1 7| De en ee an 8% Jan e 
ab 38) sad to) a8 8) ak 8 dst Asis] 40° ou) 1: 74s] ote-agee iaiag--~~7—~ 8) (Qu Feb 26] eh Junels!| Mar| 12% Mag 
*. r 4012 46 = 46! . 1 33g 343 b Consolidated... -... 0| 48% Jan lg Apr 22) 1 47, eb 
40%, 403) 40. 46%| 46 4612 312) *3% = Ble 11% 12 230/ Ota OB. cccccace 1 Feb 26 ce SD 1} _ 1% Deo Feb 
4612 46%) 46% 31 Big 312] Bi 2le) 12 12 8 5 210) tab Copper Co.-------- 25 Jan 18} 5g May 20 Dec| 47% 
Bs} 3lg Bla 1219] 121g 1212 65%)... ... Victoria. ......_- 25) 1% 0 Apr 26| 14 Jan. 
3le 35g 12 12% 2 1 6712 76558 91, 2, 100 ae 22 Jan 6 7 23) 20 June 
*12) 124) 12 Gots O6ls| 7's 67! #214 2% ‘ ¢ ++: | A a Stepan 25 3) 2% Aor 
6 66 Ip] 21g 2ie Big} #3 2 Wolverine....... 25| 50 Mar paid. 
on =, =F 213) *2l4 = 2l2 lg 3lg)  *3 . 4 57le 480/ Wo ous -- paid. w Half 
23, 214 312} Bg 57 574 5: ---'Wyandott _._. . £28 
3° 3. a ape! 56s 5812 tH ota "Las Lee) See’ ment paid. h Ex-rights. ¢ Unstamped 
oat oie ts __ 1% “its __ty _*t a rights. 0 Ex-stock dividend. e¢ Assess 
*] art Th ° 
ae and asked prices. @ Ex-dividend 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange Sept. 11 to Sept. 17, 


both inclusive: 























Week's Range since Jan. 1. 
Friday Range. 
Sales.|Low. High. Low. High. 
Bonds. 

Amer Tel & Tel 4s_..1929 87%) 87 87% 86% Jan! 89% Apr 
Convertible 44s_..1933  1014%4' 101% 101% 95% Jan) 103 Apr 
AtlG & WISSL5s..1959 71%| 71% 71% 60 Jan| 73 May 
Chic Junction 4s-_---- are 85 85 82 Jan} 85 Sept 
Gt Nor-C B & Q 4s__1921 ...-.-- 96% 96% 95 Jan| 96% May 
Mass Gas 44s_.---- ele 96% 96% 95 Jan| 9744 Mar 
Mich State Teleph 58.1924 _...-- 99% 99% 98% Feb| 99% Sept 
New Eng Teleph 5s__1932 .._--- 100% 100% 9914 Jan} 101% Feb 
Pond Creek Coal 68..1923 _..---. 94 95% 94 May| 98% Aug 
Seattle Electric 5s_._..1930 .___-- 98% 98% 98% Feb! 99% Mar 
Swift & Co 5s.._-.... 1944 96 96 96% 94% Feb| 96% May 
United Fruit 434s_...1923 _.__-- 97 97 93 Feb| 99 May 
Western Tel & Tel 58.1932 ._._-- 96% 96% 94% Mar| 97 Jan 





Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Sept. 11 
to Sept. 17, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 
































of par value. 
Week's Range since Jan. 1. 
Friday Range. 
Sales.|Low. High Low. High. 
Stocks— Par. 
American Sewer Pipe_ 100) - - -- - - 17 17 17 Aug; 24 Apr 
Am Wind Glass Mach. 100| 21%; 19% 21% 15% July; 22% Sept 
(, 00) 95 95 754% May| 95 Sept 
Am Wind Glass, pref. 109) mi tinien® 100% 100% | 298 June} 123 Jan 
Caney River Gas.......25/.....-. 6 26 | 23 July} 26% Aug 
Citizens Traction.....-. 50] iasinatartee 50% 50% 48 Mar; 52 Jan 
Columbia Gas & Elec..100| 14%| 14 14% 8% Jan) 15% Aug 
Crucible Steel com..-..100)_._..- 95 95 12% Feb| 95 #£Sept 
BEND butidcccces > 105%| 105 107 75 Jan| 107 Sept 
Independent Brewing. -_5 3 3 3 2% Aug 6 Apr 
ee eeenpeee = 14% 15 13% Aug) 22% Jan 
La Belle Iron Works -- i? 40%, 39% 40% 27 Jan! 46% Aug 
Lone Star Gas_......-. 93 93 93 91 Mar; 108% Apr 
Mfrs Light & Heat_---- 150 ian wai 49% 49% 46 May; 50 Aug 
Nat i eepenes com. ._50 8% 8 8% 4% Feb 8% Sept 
tine Gagnwt 50)......| 22% 23 16 Feb| 25 Aug 
onte’ Fusl c itibendasked | ee 144% 14% 12 May! 15% Jan 
Ohio Fuel Supply -.----- ee 49 40 39% Aug! 45 May 
Pittsburgh Brewing com .50)-_ ~~. 4g “4 3 Feb 8% Apr 
oo C—O oo 12% 12% 12 July} 24% Jan 
a Coal com... = 33%| 32% 34 16% Jan) 38 Aug 
ee hh 101 101 82% Jan) 102% Aug 
Pittsburgh Oil & Gas-_-. 100 Rivaicitinds 5% 5% 4% Aug 7 Jan 
Pittsburgh Plate Glass_100)-_----_- 108 108 104 Apr; 110 July 
Pure Oil common...-...- §| 17 16% 17 13% May; 17% Aug 
San Toy Mining---.-.-.-.- | re l4c. 15e. 8e. Apr) 20c. June 
Union Switch & Signal_.50| 107%4| 106% 107% 92 Apr| 107% Sept 
U SB8teel Corp com....100| 75%!) 74% 75% 38 Feb| 77% Aug 
West’house Air Brake_.50| 14144) 140% = lg 116% Mar) 142 Aug 
West’h'se El & Mfgcom.50; 58%) 58 58% 32 Feb| 60% Aug 
Protested ........scess Beiewasien 68% 68% Feb; 70 Aug 
Bonds. 
Cent Dist & Ptg Tel 581943)___..- 100 «6100 98% Apr! 100 Aug 
Indep Brewing 6s. ...1955).....-. 50 50 49 Aug| 61 Jan 
Pittsb Brewing 6s....1949).....- 56 56 50% Apr| 65 Jan 
Pittsb Coal deb 6s_..1931/.....-. 95 95% 90 Jan| 97 Apr 
Pittsb McK & Conn 581931'_....- 100 100 99% Apr’ 100% June 
z Ex-dividend. 


Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Sept. 11 to Sept. 17, 
both inel., compiled from the official sales lists, is as follows: 
































Week's Range since Jan. 1, 
Friday Range. 
Sales. |Low. High. Low. High. 
Stocks. Par 
American Radiator. ...100).....- 355 360 345 June} 340 Jan 

Pee aan 135 135 z1304% Feb) 138 May 
America nShipbuilding.100; 374%) 38% 38% 26 Apr) 48% Aug 
Booth Fisheries, com .-_100)__ ~~... 36 39 30 Feb| 44 Aug 

Preserved ......<...- 100; 79 79 79 68144 Mar] 81 Aug 
Chic Pneumatic Tool_.100| 84%| 76% 86 45% Feb) 93% Aug 
Chic Rys part ctf *‘1"’_...- 72 72 72 72 Sept} 93 Jan 
Chic Rys part ctf ‘‘2"’.__-_- 20 19% 20 17% July| 31% Jan 
Chicago Title & Trust.100)__..-- 208 208 204 Aug} 213 Mar 
Commonwealth-Edison 100) 137 136 137 132% June} 140% Aug 
Deere & Co., pref...-- 100} 98%) 96 98% 88 Jan| 98% Sept 
Diamond Match____-- 100}; 95 95 95 90 Mar; 98 Jan 
Goodrich (B F) com_..100' 65 63% 65 24% Jan) 65 Sept 
Hart Shaff & Marx wei? neice 113 113 105 Jan} 113 Sept 
pT | eee |: 65 654 60 Feb| 67% June 
<—e a Ry & Lt_- 100 25 25 25 19 June} 30 Feb 

i = oer 51 51 37% May! 52 Feb 

Gouaien certificates ...|...... 26 27 20 Apr| 30% Sept 

Preferred certificates...|__.... 49 49 40 July; 57 Feb 
National Carbon pref_..100)_____- 120% 120% 118% Mar! 125 Sept 
People’s Gas Lt & Coke 100) 117 115% 117% 113 Mar} 123% Apr 
Pub Serv of No Ill com. 1 90 864% 90 75 Jan| 90 Sept 

BEE cendecsace 96%) 96 96% 934% May) 100 Mar 
Quaker Oats Co_-..... 100 aie ott 255 257 225 Sept; 270 May 

UN dds ccuaua 104%| 104% 105 103 Aprizl107 May 
Sears-Roebuck co =“100 154%%| 154 155% ai31% Mar) 215 Jan 

.., =a” = Perea 125 125 21 Jan| 126 Mar 
Stewart War Speed com 100 66%| 65 67 48% Jan' z71% Apr 
Swift & Co........... 100; 118%} 118 119 104% Jan; 120% Sept 
Union Carbide Co... .. OE 157 160 144% Jan! 166% Aug 
Wea: Bees O00, ae, 112 112% 110% Jan; 114 Mar 

nds— 
Armour & Co 44s_..1930/______ 92 92 91 Jan| 92% Feb 
Chicago City Ry 5s_.1927)._____ 97% 97% 96 June} 99 Feb 

Chicago Rys 4s ser “B’’_| 70 70 71 70 Sept; 77% Mar 
Commonw-Edison 58.1943) 101%} 100% 101% 100 Jan} 102 Jan 
Cudahy Pack Ist M 5s 1924/______ 100% 100% 99% June) 100% May 
Dia Match con deb 6s 1920) .___-_- 101% 101% 1014 Feb) 103 May 
Ogden Gas 5s......-.- 1945; 94 94 94 92 Jan| 94% May 
People’s Gas L & Coke— 

Refunding gold 5s. .1947)...... 100% 100% 99% Jan 1016 Mar 
Pub Ser Co Ist ref g 56s 1956) ..___. 90% 90% 87% Jan Apr 
Swift & Co Ist g 5s_..1944 96%) 96 96% 94% Jan 9634 Feb 

a Ex 50% stock dividend. z Ex-dividend. 








Philadelphia Stock Exchange.—Record of transactions 
at the Philadelphia Stock Exchange from Sept. 11 to Sept. 17, 
both inclusive, compiled from the official sales lists, is given 





























below. Prices for stocks are all dollars per share, not per 
cent. For bonds the quotations are all per cent of par value. 

Week's Salesfor Range since Jan. 1. 

Friday nge. Week. 
Sales. |Low. High.| Shares. Low. | High. 
Stocks. Par. 

American Milling------ Eee 6% 6% 100 5 Apr 6% Feb 
American Railways _...50| 24%| 24 24% 315| 24 Sept; 36 Jan 
a See 97 97 20) 97 #«Sept; 101 Jan 
Baldwin Locomotive_.100| 80%| 79 82 3,575) 30 Feb; 85 July 
POE. a cnncccede eae 105% 106 87, 90 Mar, 106 Sept 

Cambria Iron ......-.-- RE: 3 4 7| 41 May| 44 Apr 

Cambria Steel_-_...-.--- 50| 62%) 61% 65 42,397| 41 Feb| 65 Sept 

Consol Trac of N J__--100!__-__-- 70 18} 70 July; 74 Apr 

Elec Storage Battery..100| 73 71% 74%| 4,979| 47% Jan| 78 £Sept 

General Asphalt, pref__100)___-_-- 69% 70 65| 60 Mar; 72% June 

Insurance Co of N A-.-.-.10)__---- 22% 23 395; 21 Jan} 23 Sept 

J G Ertl Ge... 1.2 eo 5 540} 29 July; 50 Aug 

ye Telephone_ _-_.50)____.. 14% 14% 60| 13 Aug; 16 Apr 

si wn Gs eats 50| 66 66 66 10; 61 Jan| 69 Apr 

Lake Superior Corp_..100; 103 10 12 17,341 5 Apr| 13% June 

Lehigh Navigation ----- 50| 75%| 75 75K 125} 71% May| 77% June 

Lehigh Valley_....---- 50} 72%| 71% 72% 307 Jan| 74% Aug 

Lehigh Valley Transit.._50; 17%! 17 17% 475| 13% Jan; 18 

. . jee 50; 35%) 34% 35% 940| 26% Mar!) 35% Sept 

Minehill & S H___.-.-- ERE: 555% 55% 6| 54% July| 57% May 

Northern Central_----_- 50) 83 82 83 28; 82 Sept) 86 Feb 

Penn Salt Mfg-_...--.--- MM oteeas 94 94 25; 80 Mar; 96 Aug 

Pennsyivania_-_-._...-- 50) 54%| 54% 55 1,245) 51% Feb) 55% Apr 

Pennsylvania Steel__..100|_._--- 40% 40% 10} 34 Aug} 40% Sept 

pS REESE 100; 83%) 83% 84 96; 49% May| 90 July 

Philadelphia Co(Pitts)..50; 44 43% 44% 690| 293% Mar) 45% Aug 

Pref (cumulative 6%).50| 43%) 43% 44 551| 32 Mar) 45 Aug 
Philadelphia Electric.22%| 24%| 24% 25 2,261; 23% Jan| 25 Aug 
Phila Rapid Transit___.50)_.---- 10% 10% 175 7 May| 11% Mar 

Voting trust receipts..50} 10%; 10% 10%| 3,215 7% May! 10% Sept 

TGR 6. a chit cos -ctea 50| 74u%| 74% 74% 858| 70 May| 78% Apr 

Tono-Belmont Devel-_---.1 3% 3% 780 3% July 54% Mar 

Tonopah Mining-_--.----- 1 5% 5% 6 880 5 July 7% Jan 

Union Traction_-_....-.-. 50| 36%| 36% 37 1,094 30 May| 39% Jan 

United Gas Improvt_...50| 85 84% 85%) 1,111; 80% Jan| 87% Mar 

U 8 Steel Corporation _ 100| 75%, 73% 75%) 25,841) 38 Feb| 77% Aug 

Warwick Iron & Steel__10)__-..-- 10% 10% 588 9% July) 11% Aug 

Welsbach Co__._.---- eee 40 40 100; 35 Mar, 40 Aug 

W Jersey & Sea Shore..50| 49%) 49 50 37| 47 Aug| 50 Jan 

Westmoreland Coal__._50)..-.-- 64 64% 25| 58 Jan| 65 Sept 

wm a ve & Sons....100} 89%| 82 91 4,736, 18% Jan| 91 Sept 

rip— 

Cambria Steel scrip__1916 100% 100% 237| 95 Feb| 100% Aug 
do do Feb 1917|- 99% 99% 317| 95 Feb) 99% Sept 
do do May 1917 99% 99% 396) 95 Feb| 99% Sept 

Philadelphia Co scrip_1916}_.-.-.-- 100 100 51; 90 Feb} 100 Aug 
do do 1918)...... 98 98 5,601; 80 Feb; 98 Aug 

Bonds— 

Amer Gas & Elec 5s_.2007| 87 87 87%4| $7,400) 85 Jan| 88% Aug 

do do  Sssmall_2007)_.---- 86 87%| 1,800) 85 Jan| 88 Aug 

Baldwin Locom Ist 58.1940} 102%| 102% 102%/| 5,000) 100% Mar! 103% Apr 

Beth Steel 6s reg-_---- 1998} 118% gf ge 2,000; 116 Aug! 118% Sept 

Elec & Peop tr ctfs 48.1945)__---~- 4,000| 73 Aug} 79 Feb 

do do small__.1945| 74 73 74 1,500! 73 July; 82 Apr 

Keystone Telep Ist 5s.1935)_...-- 94% 94%) 11,000; 90 Jan| 96 Aug 

Lake Shore & M S 4s_1931/__-..-- 90 90 20,000; 90 Sept; 90 Sept 

Lake Superior Corp 5s 1924|__-_.-_- 28 30 28,000; 25% Aug) 45 Jan 

Leh C & N consol 4s 1954! __-_-- 99 99%| 8,000| 97% Jan 100 Apr 

Leh Val cons 6s regis. 1923|_._.-.-. 108 108 1,000; 108 Sept} 110 Jan 

Leh Val Coal Ist 5s_..1933)_.___- 103 103%; 4,000) 103 Jan| 104% Jan 

Leh Val Transit Ist 5s 1935) 102%) 102% 10244} 5,000) 102 Jan| 102% Apr 

Penn RR consol 4'4s_1960)_____- 102% 102%| 19,000; 102% Aug) 105 Feb 

General 4s _____- 1965| 97%) 97% 97%) 56,000; 97 May! 98% June 
Phil Co cons&coll tr 581951). _-.-.- 83% 833%) 4,000) 70 Mar; 85 Aug 
Phila El tr ctf 5s small.1948)__-___- 101% 1 1,400) 101 Jan| 102% Jan 

Trust certifs 4s__._.1950| 78%| 78% 78%| 7,000; 77% Jan; 80 Apr 

do do small_._1950}..---.. 0 400; 79 Jan| 80% May 

Phila & Read imp 48..1947| 94%) 94% 94%] 6,000) 94% Aug) 97 #=Mar 

Reading gen 4s__._-_-. 1997} 91%) 91% 91% 1,000; 91 Aug) 95 Feb 

do J-C collat 48_1951/_...-.- 92 2 2,000; 90 Jan} 93 Feb 

Spanish-Amer Iron 6s_ 1927) -_----- 101 101%! 14,000| 100% Jan| 102% Aug 

United Rys Invest 58.1926; 70% 70 1 6,000| 55 Mar, 71 Sept 

West N Y & Painc 5s.1943! 26 26 26 1,000' 26 Sept! 26 Sept 





z Ex-dividend. 
Baltimore Stock 


Exchange.—Complete record of the 


transactions at the Baltimore Stock Exchange from Sept. 11 
to Sept. 17, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 





Friday Range. |) 


Week's ‘salesfor Range since Jan. 1. 




















Sales. Low. Htgh.| Bnares. Low. High. 
Stocks. Par. 
Baltimore Electric pref_50)-_-.-~..- | 42 42 16 85) 42 Sept| 44% Feb 
Consol Gas E L & Pow.100) 71044 | 104% 107 | 141| 102% Jan| 107% Jan 
Consolidation Coal... . 100) Pe ara | 95% 95% | 33 92 Jan June 
Costien & Oo............ 6%| 6 6%%| 1,320) 5 Jan 7% May 
Preferred ............. 635, 634 636, 125] 5% Mar| 7 May 
Elkhorn Fuel. -----.-- 100|...... | 17% 18 25) 16 May| 22 June 
Fairmont Gas......... a He | 27 10; 23% Apr; 29 Apr 
Preferred .........<. 50| 45 | 45 45 | 35| 42 Apr; 46 Feb 
Houston Oil trust ctfs..100; 13 | 13 13 | 235, 10 Mar) 16% Apr 
Preferred trust ctfs__100} - ----- | 5634 5634) 5| 54 Jan| 61 # Apr 
Northern Central ----- 50| 82 82 8244) 23| 82 Aug; 85% Jan 
Pennsyl Wat & Power .100)------ 68% 69 | 120; 63% Aug; 70 Aug 
United Ry & Elec--_-_-- 50| 23%| 23% 24 | 232) 20% June| 27 Mar 
Wayland Oil & Gas-_--.-.-.- 5 3% | 3% 3% 550 2% May 4% Jan 
Bonds— 

Atl Coast L con deb 481939) 84 | 84 84 |$24 ,000| 82% Aug} 87% Apr 
Atlan C L (Conn) ctfs 5s_- 98%| 98% 98%} 2,500} 98% June} 101 Apr 
Balt Spar P & C 448.1953 93% 93% 93% 2,000) 93 Aug) 97 Jan 
Chicago Ry Ist 5s_...1927)..--.-- 94% 94%) 1,000; 93 June! 97 Jan 
Consol Gas gen 4%s_.1954| 93% 93 93%| 10,000; 92 Aug; 95 June 
Cons Gas E L & P 44s 1935 |-.---- | 85% 86 | 7,000] 85% Sept} 89 Apr 
BE caudbinldbaooawn’ 100) 100% 100%, 6,000; 9844 Mar) 100% Sept 
hl 100 ¥4| 100% 100% 100| 98% Mar| 100% Sept 
Consol Coal refund 58.1950! 865%! 86% 86%| 5,000) 86% Sept) 91 Jan 
“Il wR aca eo Rake 10134 10134} 6,000) 995 Jan| 10134 Sept 
ein Pn ... 4. dadh ibponese 101% 101%) 500| 100 Mar)! 101% Sept 
Elkhorn Fuel 5s__-..-- 1918| 97 96% 97%4| 17,000! 92% Jan| 9744 Aug 
Fla C & Penin con 58.1943} 100%! 100% 100%) 1,000) 100% Sept; 102 Jan 
JamisonC &C—GC 581930 |.....- 83 83 1,000| 79 June) 86 Jan 
Md Electric Ry Ist 5s.1931/ 95 95 95 | 4,000; 94 July) 98% Jan 
Maryland Steel 5s-_ -..1922)..-..--. 95% 95%) 1,000; 94% Apr 95% Apr 
Minn St & St P C jt 5s 1928/...... 100% 100%| 6,000) 100 Sept) 102 Jan 
MtV-Wood C D’k ctfofdep}....-- 41% 41%) 1,000) 35 Jan| 45 Aug 
United E L & P 4%s_.1929)....-.-. 91% 91%) 11,000} 90% July} 92% Jan 
United Ry & E 4s._..1949| 80%| 80% 80%) 18,000; 79% June) 82 Jan 
Income 4s. .......-. 1949/...... 57% 57%' 11,000' 55 June! 63 Jan 

















~¢ Ex-dividend. 
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i Topaecco Stocks—Per Shaire Railroads— . | Ask, 
Volume of Business at Stock Exchanges ; he Pe a 
american Cigar common._100) 110 \112 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Preferred)... <i ~46+<ca 98 (100 Street Rallways— 
DAILY, WEEKLY AND YEARLY. Amer Machine & Fdry- -100) 385 95 ||Com’ - ‘ith Pow Ry & 1.100 50 | 52 
— Amer Tobes ord. £1 *131g 1419|| Preferred ............ 79 | 80 
nary, bearer... _. £1) *14 | 15 Federal | Light & Traction 100 13 | 16 
Stocks. | Ratiroad, State, Mun. OUI Piss onc cckcuss 100 330 |860 Preferred _..______... 52 | 58 
Week ending &c., & Foreign | U. S. Johnson Tn Foil & Met_100) 125 |150 || Republic Ry & ‘ight --- too 15 | 17 
Sept. 17 1915. Sha‘es. Par Value. Bonds. Bonds. Bonds. Mac Andrews & Forbes 100 150 (160 PENN nc ccacacce 100, 58 | 60 
| SUNG cc. concenesic 100; 99 (101 Tennessee Ry L& Pcom.100|) 5 6 
Saturday. .......... 233.510 $19,807,300 $1,444,500 $15.000) ---... Porw Hican-Amer Tob. _ 100) 183 |193 Sealansen. pai A 100, 22 | 23 
Monday ---.-------- 348,671 31,690,300 2,509,500 18,000) $63,000 Reynolds (R J) Tobaceo_100) 400 410 United Lt & Rys beegee <a 36 40 
Se 451,448 41,746,800 = 2,457,500 110,000) 1,000 OS Ra 120 |123 lst preferred___.__..- 100| +66 | 68 
Wednesday - -...-.-- 519.808 46,668,350 2,255,000 105,000, ...-.. Tobacco Products com 100| 60 | 60 || Wash Ry & ElCo___--_- 100, 85 | 86 
SE 59036 shes 465,043 42,508,625 2,161,000 72,000, -.--.. Preferred—See Stock Ex | list. PTE i <iimasonows 100} 8033 82 
ie 731,440 69,552,500 — 2,113,000 37,000} —_ 3,000 | Hnited gar Stures com 100) 96 |1u2 || 4a, 1961-——— J-b) 80% 82 
Preferred ______ 0! 11112113 Kie:. Gas & Power Cos— | 
A s. 749, 420 $251,983,875 $13,040,500, $357,000! $67,000 | United Cigar Stores coe" 10) +934 97,||Am Gas & Elec com._.._. 60*104 106 
_-— —<—<—$<——— re en Yonne %S) Oo....... 19) 165 (175 ae eoeteege 50; *48 | 49 
Sales at Week ending Sept. 17. Jan. 1 to Sept 17. Preferred - ....-.--.-. = mer FIO || Ang Ls 6 Tene cousmnen... 198 ee tes fae 
os ae sain 1914 1918 1914 Ordnance Stocks—Per cent Amer Power & Lt com... _ 100 60 | 62 
ge. . ‘ : | e Aetha Explosives com._-100) 124 (12612 Preferred _____ 100; 78 | 31 
Stocks—No. shares...| 2,749,920 | o¢ 103383.801] | 45.000.575 | gneve British Mtg -7-- tel 72 | 73 “Preferred. Utlllnes com 100) Sit 
Par value ......... 251,983,875 $8.022.723.195, $4,023.321.369 | "" Bieterred .......... 001 38 | 88. ||cttses Sentice Gs com...100| 45 | 47 
Bank ag ~~ Segal Seece| = =—-_ Bes wewe Ra... $138,300 $265,800 Atlu® Powder common _100) 221 [225 Preferred "100 56 | 58 
me * haone PD tinmdiacmewt 100, 95 (100 ||\Consumers Power (Minn) 
Government bonds. -- $67,000 CLOSED. $803,500) $655,100 | sist ue Ww) Go common. 60 365 (375 re ory ver ( ani 90 | 08 
—. aes a 13 oo oes eit: oan 500 Banger nd Preferred ____. _... 50) 135 |150 ||#lee Bond & Shure pret 100) 99 |... 
- ONG isc. DOR s..| one vita Canadian Car & Fdry__ 100 105 /107 ||Great West Pow 5s 1946J&J| 81le| 83 
” > a7 a eee 100, 115 (119 ||:ndiana Lighting Co_...100) 45 | ... 
Total bonds- --.--- | $13,464 500 | $550,535,700' — $425,086,100 Canadian Explosives com 100) 365 |380 || 48 1958 optienal __. JF y 68 | 70 
DAILY TRANSACTIONS At THE BOSTON, PHILADELPHIA AND Pho ene oad GI he ‘afiern tatenPomercomt0 86 | 87 
BALTIMORE EXCHANGES Ist preferred .__..-.. 100 60 | Pacific Gas & @ieom 2.2100, 48 | 50 
| 2d preferred _.......- 100) 42 46 Ist preferred __..._...100, 85 | 86 
Boston. Philadelphia. Baltimore. Coit’ Patent Fire Arms | 2d preferred ____.___- 100, 86 | 87g 
Week ending | ne 190) 600 (615 ||South Calit Edison com_100) 72 3 
Sept. 17 1915. | Shares. Bond Sales,’ Shares. Bond Sales. Shares. Bond Sales. | Driggs-Seabury Ordn Cor 100 105 |107 || Preferred ________ 100| 93 | 96 
amie oe duPont (& I) de Nemours |Standard Gas & El (Del). 60) *6 7 
Saturday _._._._- 11,784 $6.200 12,812) $54,941 220 $16,000 Powder common. ----- 100, 675 /687 || Preferred .._._......- 50; *28 | 291g 
Monday......--- 12,141 13,100 28.548) 61,386 HOLI DAY. bho... Pe -10¢) 100 |__~.||United Gas & Elee Corp.100; 17 | 20 
y > A SR os 22,993 36,000 25,337) 12,382 374 44,500 | Electric Reat__..__._- ...100) 500 (510 || Ist preferred... __ 100, 56 | 60 
Wednesday -.-..-.- 19.474 39,000 20,507) 31,044 553 43,400 Preferred ny _100) 500 (510 2d preierred.... 100) 18 | 21 
Thureday........ 21,947 59,700 21.836 37,579 547 25,400 | Heresies Powder com. _ 10) 373 S76ig/| Utah Securities ‘Corp_- 100 #15 | 16 
y rd ‘ | 
1 pI, 22,953 24,900 18,759 33,90) 1,5.5 46,300  . 100 112 (115 || 6% notes—See Short-Term Notes! 
+ Hopkins & Allen Arms_.100 5) | 55 Western Power common.10f| 13 | 15 
EE ides aw taincm de 111,297 $17:,900 127,799 $231,232 3,239 $175,600 Preferred __.__.... .100 95 105 | Preferrad 1m! 47 | 49 
SE —— | Lake Torpedo Boat com__10 an” a i} industrial 
= Nile+ emeni-Pond com. 100 and Miscellaneous | 
cu RRENT NOTICE. Ee 100 ont ° 5657 Adams Exp cui tt gts 47 J-L | 170%) 705g 
Sfeinimenate is Savace \eme 100) 285 2 Alhaoce Reait ...100; 75 85 
—Having sold all the bonds, Millett, Roe & Hagen, 15 Congress St., | gupmarine ET RE * 0% 507%|| Amer Raok New con.” be Oe Lae 
Boston, and 52 William St., this city, are advertising as a matter of perma- | Wincuester Ke beat Arms 1002350 2500 || Preferred ----- 50) °43!2/ 50 
nent record only, in to-day's ‘“‘Chronicle,’’ $400,000 Westficld Manufact ir- ' American Brass_.._....106) 185 /|188 
J . lo 1011 . } ‘ 
ing Co. debenture 6% serial gold bonds. See the record advervisement for Amer Locom 5 5a, July1916 3 I 100 sot gy nlote com eo — . 
the security features of this investment and also our ‘General Investment | gm Pr ¢ T Sub Cos 5s, 1916 “7% 1 1g||am Graphophone com_.100| 83 | 85 
News” Department for other interesting particulars. Snacanda Conner 0°17 6-8 -* eta “be ony ' - tool 32 fet 
Yb j 3 3 4 
—J. 8S. Farlee & Co., members of the New York Stock Exchange, at ae 1 Cee 4ige sad ba Tord 9 sy 997 | Pyne na Hardware... 100 ise 1130 
60 Broadway, this city, specialists in etandard old line securities, have | Canadian Pac 6s, 1924M&S2 101531 )2 || Amer Typefounderscom.i00, 38 42 
prepared a selected list of New England investments for the requirements be se Me OB 1419 J-D) 93’s 9114)) Preferred ._ __.... 100, 88 | 92 
f 3 gy CRO . trnetese erac 's and financial institutions ~ 1918  J=5| 92 | O4l2!\aAmer Writing Paper____ 100! Igi 1 
of conservative investors, trustees, executors and financial institutions. Chie a ‘West Ind 58,1917 | 98 99 litond & Mtge Guar 100; 265 |275 
visum Pow Hs, 1917 M&N} ee Z ig) Borden’s Cond Milk com. 100 tu9 101g 
Erie RR 3s, Oct 1 1915 A-@ LOO tg | Preferred 100) 67 | O89 
New Y Ur R Lily Banks and Tr st Companies 53 April 1 1918 10033 111084|| Braden Copper Mines.____5, *S8lg) 85g 
——_____—— 5 ‘os, April | 1917 a-«| 9984 po || agualty Co of Ameriea.106| 11lu < 
. General Rubber 59, 18 J&D) 99%, ||Cenieid Co. 10% 139 /14 
Banks | Bla | 18k baub Bia Ask frust Go's | | Socktne Salley 48, 15 MeN) (00! L001) ooo ee 25) *181g) 183 
Neu See lark & Fult | 238 | 2'5 Ves Fork | Bia | 1a Int Harv Se, keb1s5 (18 F 4} LOOls 100%) \C4ty Lovesting Co -lou 14 | 20 
america 645 4 5 soem & Mes #2 250 asta " | 3:5 355 Lackawanna Stee! 68°17_M-S| 9912 100 Preferreu 160; 70 | 30 
Amer xeb 204 210 || \ierchants 175 iad sMDKETS Ir 440 450 Lake Sh & M So 5s. Dee 1915 10033 10053 | Cramp Ship & E Bidg _.100| 90 91 
Atlantic _- 175 | 185 || Metropolis 300 | ..-.|/ way Trust | 144 | 150 Mite Get Eb Ms Whi da 1HO0lg 1 || Kmerson-Brantingbam _ 100) 17 | 20 
Battery Par | 145 165 ||Metro,ol'’n* 175 185 entra! Trur'| 980 | 990 : ‘an sc TT we 965 os Preferred -.100) 45 50 
Bowery* HO | Mutual $2 ouirobia 175 | 485 uw |1U0ly || Ge ldfielda C rN / Ogu) 1 
Bronx Koro’ | 22°) | 260 New Neth® 2:0 225 omme: cla li NYCAHRIW 58, Octt “15 J 10033 10053|| onan Canes £inen.. “i 119) an 
Bronx Nat | 150 | 175 New York ¢ 2 < tm pire |. 290 | 300 Pub Ser Cory N Jos. 16 4-5] 100% 1 45g} | Preferred 100 4 6 
Bryant Park’) 150 ~=-=|| New York 365 375 Squitable | - bes ge “s¢7° | Sehwara & Suizb 6s, 16 J-1)| 10053 100 8} | ist ¢ 58 June 1 1922. J-D) f52 | 5 
Butch & D | Wo | 125 |) Pact fae rr Far: a & 1 20 1135 Seaboard A f 58 1916 “-S| 100% 100%) | Intercontinent’l Rub com 100 7 | 8lg 
Century | 180 | 1x8 || Park : 393 | 10 Fidelity aad ous Southern Ry 58. 1918 _F-A| LOUlg 100%) Internat Ranking Co 100 105 |1 
Chese 525 | 550 ||Peopie's > 230 | 245 || Fulton | 27 290 ju, Mar 2 1917 _M-@2) ¥YSlg QSle |Inter Mere Marine 100 *4 | 4 
Chath &Phe 153 1n8 Prod bob | 158 | 165 tuaranty ! 600 #10 Sulz&2onsCo 44,J'nel 16M-3| 1005, tt 0%|| Preferred _....100) 18% 19 
Cone Es® | tee | tee pete ye be Le 12) | 1°0 | Untypew 5s,Jant5 ‘16 J-315| 931g 95 ||Internat Motor.......- 100 29 | 32 
Chemicai | 400 | 410 |/3eaboard $1) | 436 ow Tit & 93 | 193 United Fruttis,Mayl t7M-N| 101% 101%|| Preferred. ........... 100 62 | 64 
Citizens Cen | 169 | 174 ||~econd 395 | 420 Ancolp Trust) 10 | 107 Gold notes 5s 1018 MON!) 9914) YY1e)|Internatiuua' Nieker joo) 193 194 
City ------| 385 | $95 || Sherman 125 | 133 || Metropotitar | 395 | 410 | 9 g public Serv 6e 191s A-0 98g 99 || Preferred 100) 17 (Lud 
- Coal - ey | 2 a aw a* ido || iy > Jools | 930 145 Utah ('o 63, 1917 LUolg 100%) |Tnternational Sait 109, 30 32 
Columbt ‘ ~ | oh Honor Pret i34 | 140 Y ite oe UtahSeeurCorp &9,'22M 8) | 70ig SI ket ¢ Se 1961 wo = Ant) 1GS'2 66 
— ” | bf Mica : : | vew York Oty Nores toternational St!ver pref 100) 105 110 
Commerce 155 | 159 nit Statee* | 5ut bene & rust ¥50 | 980 6s dent | 1916 102'% }. ist 6° 194% j-5-| 106 |108 
Corn Exeh" |t307'2) ...-||) Nash H’'tsr | 27! | ene |] 8 Y Trash 3. } au rot 104 104g Deb 6» 1933 J-J 
Cosmupollt 86 | Nesteh Av® | t# | 176 || Title Gua 0 | 388 On fel 213 215 
East River | ‘ 85 West Side* 400 | 450 Pr’nsatiantie) .. 155 “Canadian Gort Notes) 10U01g 10038) “—— ate — ry = . 
fidelity ® 1 135 | 148 Yorkville * | 475 | 550 |/Union Trus: | 330 | 333 5a. A Ss ° wate F&A 1u0 10014 | 20 prefenred 1m) 208 212 
Fifth Ave* [4-0 [4500 } U3Mrg& tr) 380 | 390 b Se FEU ewesees , o.0+ ||Kennecott Copper _....._-- *535g 5378 
Fifth | 250 | 300 United State 41020 [1050 aR seutsenes me | ast answn Mouuotype . 100, 79 | 81 
— 875 | 385 | cs | Westeheater 14 Meitimure & Unto 440 4.60 +.40]| ia Rose Conso! Mines. 5) *2 1 
Garfield | 180 | ee ee “es Rufi Roch & Pittshurgh 444) 460, 4.40)|/Lawyers’ Mrge Co 10, 173 «177 
Germ- Ame: 136 | % jj Oney Kal'o | 40 Homernt $s 460 4.40)|Lebigh Va! Coa! Sasee  5t 160 (145 y 
Serves | Flatbu ‘ tas ty Brovukeys | Canadian Pacific 4446. - 4.95 4.80)| \fanhattan Transit = 5g 
Germania Lome Flatbush - ee oll a mn, | Caro Cliucht & Onto 5a_. 35 1.90||Marcon! Wireless of Am 5) 37 4 
Gotham | 1% | Greenpoint OY |) Brookiyn | 4175 | 490 Central of Georgia 68 5.10) +.90|| Mortgage Bond “o____ 100) 116 [121 
Greenwich’ | 266 | 5 Hitiside? 105 | 120 || Franklin 235 245 Kguipment 4'4s 5.10 4.80)| National Surety .-- 10) 236 2:0 
Hanover | #15 30 || Mormestead ' 90 || damiitor 255 | 275 Chicago & Alton 4s -.| 6 \ ¥ Mtge & Security. 100) 100 (110 
Harriman 32) | 35 ||Mechanies* | 125 | 135 ||Kings Count | 640 --- | Chteago & eastern Minots 4 5 NY Title Ine Co im) 37 | 42 
ime & Tred | On | S26 || Manteuk® i oo. Pee Fuutpment $49 | 222] 8 —__|| Nipissing “fines |) 7's 7g 
irving 15 | 175 j| Nasevu 165 05 Citizens 137 | Laz ‘he Ind & eke od 4ue 5 15 1.80|| hte Copper Co 10) #1 4 
Liberty ny || National City 274 260 | Peopue 280 | 290 | Chie 31 L & N © 5s 4.62 41 5)|| tis Plevator som 104 «71 73 
Lincoln 310 | 339 ||North Side | 2) Gneene Ox 7 Chicago & N W 446 1.53) 3 30 Preferred 100, 94 | 96 
Manhattan* | 300 | 310 |) Peuple’s 135 | 145 |i etieias . Chiesxgo Ri & Par 4 ge 7 5° 5.75|| Realty Assoc (PkIyn) 1m «695 «1100 
© duane are r Sar af anetior Stock Olorado & Soanthern he 515 4 85) Remington Typewriter— | 
fren. ng wt “ee | frie 5« 4.95 4 70) Common 100) 10 | 11 
| Kynipment 4% | 495 170 ist preterred 10, 55 | 60 
RE a) . Equipment 4s | 4.95 + 70) 2d preterred pole 35 | 38 
| Hock! Vall 490 70 Riker & Hege'n (Cc ‘orp for atk)| *5lg 51 
Inac tive and Unlisted Securities oe © Bt Be bq ad 
All 10 tarerest zx “oO rWrhete narke od | Miinols Central fa 4.60 4.40) Preferred 100, 10319 — 
—— @/.8 460 40) Safety Car Heat & la 10) 105 
| | Per share | wanawha & Michigan 4% | 515) + 90)|-inger Mig Co LOH 215 '220 
VtenGarc cit) sts Pi lr hare } Pu'| Bid. | \sk. omtavitie & Nashville 5« $60 40 |Standard Conpler com 10% 2 | 46 
Pa’| Bia. | Ask.||P «ree (4. Corp | *12 | 121g) wainn St P&S 4 *L) 4.75, 4.50 Preferred 100) 10H | 
Sar Amer Uli nen “EAs 158g) “rairte Ol! « 108 yee] 410 [413 Missourt Kansas & Texae Be 6.50, 5.25||Sverling Gun 4 82g’ 2% 
Atlantic Refining ity | 625 (630 || Prairie Pipe Line 100) 180 |1.2 Micsourt Pacitie 58 | 7.50) 5.50) rexas & Pacific Coat '™) 150 |175 
Sorne-Ser) maer (« 10: |z2%0 |270 || ‘olar Refining it) 255 (2°5 Mobile & Obie Sa | 5 20 4.90 r @xtenden Min *2%| Qe 
Buckeye Pipe Line Cx 51 /*190 |192 ||3outherp Pipe Line Co 10°) 220 |2°3 Eauipment 449 | 5 29) 4.99 Triangle Wed bccbacwed 5 °8 84 
Chesebrough Mtg Cone 10} 720 (740 |/3outh Penn Ot! 1) 325 | 32 New York Central I ines § 4.95 +.70 |) ua vrotie tharing *2 21g 
olonia! ‘11 1m) 135 [1°55 “outhwest Pa Pipe Lines 1¥) 1°75 |1 0 Fouinment 44° 5 00) 4.20 3 Casualty Lo} Lee ”) 
Continenta! (1 1%} 245 (250 ||Standara Ol) (Cailfornia) 100) 358 (311 N Y Ontario & West 42 | #4 9) 4.65\|T7 2 Envelope com 10" 130 135 
Cresvent Pipe Line Co 4(] *48 | 48 || Standard Of! (Indtana) my) 455 145) Nortolk ¢ Western 4%s | 450) 4.20 Preferred im) 105 rms 
Cumbetiand Pip Line im} 569 55 || Standerd Ol ‘Kansas) 1" 40) 1410 Pjuipment 4e : $59 4.30 || © Fintshing 10" 619 15 
Eurefs Pipe Line Co 1004 246 (259 ||-tandard Offof Kentuekyly 277 [251 Pennsvivania RR 4%e 4.35 4.20 Preferred 10) 33 | 39 
Salena Signa! Of com 10/) 1°91 (163 || @tandard Of! of NebraskalM™) 34) [355 eouipment 4e ‘1.35 4.20 ist g Se 1919 J) ° 
Preverred 1™1 12% 110 |\Standard Ol) of New Jer 100) 447 |450 “t Lonis fron ‘ft & Sou Se 6.00, 5.00 Yon « 5° 1920 ..-J-5} 68 | 72 
iinols Pipe Line ...10% 150 |153 Standard Ollof New Y'rkim4 191. |193 St Touts & @an Franciseo 69 .._-| 6 1S Tit Gu & tIndem 10) 3 50 
ipdians Pipe T ine Co j*1 my jPor “tandara Ol of Ohio 14 4-0 | 90 Seahourd ‘sir Line 48 5 10 4.85 | Veetchester & Rronx Title! 
Internat Petroleum £1, *%lg (8 Swan & Finch 1) 13) (135 Equipment 44s | § 19 4.85 & Mtge Guar ...-1%'| 165 |180 
National Trans Co | $33 | 4 |/t nion Tank Tine Co. 101) 79 | 82 gunthern Pacifie Co 4ig8 | 4.55, 4.40 | Worthington OF RY Tom | 
New York Transit Co. iM 218 (222 || acunn. ON MO) 217 [221 Sarthern Railway 4! sn. | 4.90) 4.70 | oan: ovat ™! 95 100 
Northern Fine tine Co 1/192 115 Washington Ot. coo 1 TRB | 42 ' Rane “| gan 4.78 : 9 Iq 
thot 150 |152 Bonds 
orl «8 n Ptar.+ 1! Corp conv #* 10°)! 78 | 1 * Per hare 4 Raeta 4 Purchaser also pays accrucd divided. / Flat price. 








z Ex dividend 


n Nominal. 


v Ex-rights:, 
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duvestment and Railroad Intelligence. 


RAILRUAD GROSS EARNINGS 
The following table shows the gross earnings of every STEAM railroad from which regular weekly or munthiv return. 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplenentary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but eavers some ot her 
period. The returns of the electric railways are brought together separately on a subsequent page. 































































































































! 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. lJuly 1 & Latest Date. 
ROADS. Week or Current | Previous| Current Previous ROADS. Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year Year Y 
Ala N O & Tex Pac- $ 3 $ $ $ $ 
N O & Nor East_|August -.-| 293,652) 317,245 586,806 650,881 || New Orl Great Nor_|July --.--. 140, S oral ss 069 140,970 155,069 
Ala & Vicksburg_|August --- 1eL 200 138 ,626 251,544 272,842 || NO Mobile & Chic_|July ----- 139,596) 181,592 139,595 181,592 
Vicks Shrev&Pac.|August - - 118,909} 135.769 240,006 271,374|| NY N&A& Hartf__jJuly -.... 6,247 ,659) 5.755.633 6.247.659) 7,755,633 
Aum BFb0t....nccs< lst wk Sep 48, 461 49 694 439.164 458,487 || N Y Ont & Western|July -__-- 961,572) 992.561 961.572 992.561 
Atch Top & San Fe_|July  ._-- 10422 342/9,609,243|10,422,34z4/ 9.609.243 || N Y Susq & West__|July ----- 317 790) 289.632) 317.799) 289.632 
Atlanta Birm & Atl|July -_ -- 230,854 5 671 230,854 260,671 || Norfolk Seabee ae 332,445) 355,729 332,445 365,729 
Atlanta & West Pt_|July  -_._- 96,784 9,571 96 ,784 99,571 Norfolk & Western_|July _____ 4. 467 ,344 3,749. 736| 4.467.344) 3.749.736 
Atlantic Coast Line| July ._ -- 2,177 387 2.538" 140 2,177,387 2,538,140 || Northern Pacific...|July -----. 5,349.784'5,.792.063| 5.349,784| 5.792.063 
Charlest & W Car|July -_-.- 116,593) 143,062) 116.593) 143.062 || Northwestern Pac_|June ----- 353.865, 363,549) 3.598.701) 3.745.805 
Lou Hend & St LiJuly -__-- | 111,028; 124,709 111,028 124,709 || Pacific Coast Co___|July -..-- 609,596; 589.470 609,595 589.470 
gBaltimore & Ohio.|July -..-- |8,670,752/8,146,688| 8,670,752) 8,146,688 || zPennsylvania RR__|July .---- 16755645 ae 588|16.755,645 16. 068.588 
B& OChTer RRiJuly  -... 128 8.206 138,661 128,206 138,661 Balt Ches & Atl__|July  .---- 153.760 174.763 153,769) 174.763 
Bangor & Aroostook| July -.  - 224,182) 242,344 224,182 42.34 Cumberland Vall.|July .-.-- 244.587) 240.254 244.587 240,254 
Bessemer & L Erie_|July ._-_- 1,265,806|1,118,462} 1,265,806] 1,118,462 Long [sland_-_-_-_ 2 ae 1,553.353 1.519.806) 1,553,353) 1.519.806 
Birmingham South. July enece 68,499| 90,657 68,499) 90,65 Maryl’d Del & Va\July --_-- 106.120, 112.105 196.120) 112,105 
Boston & Maine- - =|: oe aie \4, 099: 236|4,242,092 4,099,236} 4,242.092 N Y Phila & Norf|July ----- 481,464! 442.620 481.464 442,620 
Buff Roch & Pittsb!2d wk Sep) 221 ‘07 5} 217,006' 2,387,069; 2,419,729 Phil Balt & Wash|July  --_-- 1,904,687 1,852,017) 1,904.687| 1,852,017 
Buffalo & Susq RR- July -__-- 116,065) 115,585) 116.065 115,585 W Jersey & Seash|July ._.._| 895,105 831.395 895.195 831,305 
Canadian Northern.|ist wk Sep} 283,300) 320,000) 2,682,300) 3,282,000 || Pennsylvania Co___|July -_--- 5.640.024 5.198.494) 5,649.024| 5,198,494 
Canadian Pacific ..| lst wk Sep|2,002,000/ 2,110,000) 18,311,375/22,123,972 Grand Ra & IndjJuly ... - 454,957 489,579 454,957 489,579 
Central of Georgia_|July .___- 987 ,827/1,166,371| 987,827) 1,166,371 Pitts C C 6 EAteee enous 3.390.186 3,476,219) 3,399,186) 3,476,210 
Cent of New Jersey July __._- 2,782,615/2,724,602) 2,782,615) 2,724,602 Vandalia ...__-- ND 's: socoeidh 921, 255) 956,463 921,255 956.463 
Cent New England_|July _..__ 364,141} 276,993; 364,141 276,993 || Total lines— 
Central Vermont._\July  .____ 320,602} 336,100) _ 320,602 336.100 East Pitts & Erie.|July  ---- eek 533 21811 583 22,652.533 21.811,583 
Ches & Ohio Lines_|Ist wk Sep! 771,889 706.755| 8,318,499! 7,489,909 West Pitts & Erie|/July __ 19514483 19253051 19,544,483 19,253,051 
Chicago & Alton._-|4th wk Aug) 434,30 410,496) 2,562,213) 2,608,000 All East & West_|July  _-_- 33197 016 32064 734 33.197.016 32,064,734 
Chic Burl & Quincy'July -.._. 7,37 74, '125|7,861.573) 7,374,125) 7,861,573 || Pere Marquette __.|/July _.--- 1,552,603 1,378,926; 1,552,603) 1,378,926 
f Chicago & East Ill July -____ }1,191,595)1,315,453) 1,191,595] 1,315.453 | Reading Co— | 
p Chic Great West_|Ilst wk S« °D| 270,999) 279,870) 2,615,296) 2,671,736 | Phila & Reading-_|July  _.  _- 4,083,198 3.821,800) 4,083,198) 3,821,800 
Bnie Ind & Louisv_|Ist wk Sep! 161,667| 148,639) 1,364,081) 1,380,808 | Coal & tron Co_.|July ...-- 1,817,280 1.822.951| 1,817,289] 1.822.951 
Chic Milw & St P_\|July -___- 8,219,281/7,824,986| 8,219,281} 7,824,986 || Total both cos__|July --.-- 5,900, 478 5,644,751) 5.990.478) 5,644,751 
Chic Mil & Pug 8! | Rich Fred & Potom|July ____- 252,927; 257,913 252,927 257,913 
oChic & NorthWest.|July ....- 7,190 ,348)7 362,811) 7, 190,348) 7,362,811 || Rio Grande Junc. apy} Pee 71. 027' 73,980; 1,004,292) 1,012,649 
Chic Peoria & St L. July .. 127 414| 154,371 127,414) 154,371 || Rio Grande South__;lst wk Sep 12,665) 10,866 194,733) 106,370 
oChic St PM & Om|July -..-- 1,433 ,333/1,580,989| 1,433,333) 1,580,989 || Rock Isiand Lines__|Juty  - . _- 5,666 ,486/6,035,758 5,666.46) 6,035,758 
Chic Terre H & S E\July  __.- 163,270} 190,313) 163,270 190,313 || Rutland_...____ . Pe ge oe 313.757| 306.903) 313,757 306,908 
Cin Ham & Dayton July sod ated 920,751) 938,738 920,751 938.738 || St Jos & Grand Isl_|July  -._-_- 116.155} 196,108) 116.155 196.108 
Colorado Midland_ pea 121,917} 135,024 121,917 135,024 || St L Brownsv & M-_|July ._--- 183.396} 199,577) 183.396 199.577 
b Colorado & South ist we Sep! 260,789' 251,698) 2,557,253’ 2,578,581 St L Iron Mt & Sou|July _- ~~ 2,432,048/2,735,086 2,432.048) 2,735,066 
ao eee ee 11,109 12,454 11,109 12,454 |) St Louis & San Fran|July -. 3,550.223|/3,815,950 3,550,223) 3.815.950 
Cornwall! & Lebanon uly Te 40,628 26,490 40,628 26,490 || St Louis Southwest_|lst wk Sep} 207,009) 209,000) 1,986,626) 2,089,342 
Ouba Railroad ....\July  ---- 420,090! 382.544 420,090 382,544 || San Ped LA & SL-|July -----. 1,083,462} 878.791) 1.083.462 878,791 
Delaware & Hudson\July ....- 2,045,150!1,997,294| 2,045,150) 1,997,294 || Seaboard Air Line_.|July -._.. 1,627 645) 1,833,170) 1,627,645, 1,833,170 
Del Lack & Western|July _._-- 3,387 ,071/3,752,004| 3,387,071! 3,752,004 || Southern Pacific...|July - ~~. 12963 204) 11632920) 12,963,204 11,632,920 
Denv & Rio Grande Ist "wc Sep| 545,000} 528,700) 4,736,400) 4,609,100 || Southern Raitway__!Ist wk Sep) 1,221,529) 1.255.398) 11,703.674 12,648,561 
Western Pacific__|July -..-- 702,452| 561,238 702,452 561,238 Mobile & Ohio__|lst wk Sep} 218,963) 213.134) 2,095,802) 2,346,182 
Denver & Salt Lake) Ist “wh Sep 40,700 37,911 387,670 366,046 Cin N O & Tex P_|1st wk Sep) 172,531) 177,392) 1,698.951| 1,837,679 
Detroit Tol & Iront|July -._ - 133,103) 151,590 133,103 151,590 Ala Great South_|Ist wk Sep 84,084 82,356 875,857 910,054 
Detroit & Mackinac Ist wk Sep 18,837 19,864 200,287 222,025 Georgia So & Fla_|ist wk Sep 42 639 45.720 390.441 451,154 
Det & Tol Shore L_ Jul ly Lilies aoe 105,897 91,974 105,897 91,974 || Spok Port & Seattde|July  _ _- 425,.955| 470,694 425.955| 470.694 
Dul & Iron Range__|July -__-- 862,399) 812,254) 862,399 812,254 || Tenn Ala & Georgia! Ist wk Sep 1,570 1,483 16,418 16,498 
Duluth So Sh & Atl ist wk Sep 72,725 66,537 705,495 655,29 Tennessee Central_|July _._.- 129,874) 154.153 129,874 154,153 
Bigin Joliet & East.|July ..... 882.467) 800,348 882,467 800.348 || Texas & Pacific____|1st wk Sep} 319,161] 316,506) 3,197,017) 3,238,247 
E! Paso & Sou West\July -..-- 748,842| 740,159| 748.842) _ 740,159 |! Tidewater & West_|July --_-- 8,785 7.541 8,786 7.541 
Ye ee ey i” Geter 5,673,128|5,419,581| 5,673,128) 5,419,581 || Toledo Peor & West|Ist wk Sep 20,153 19,578 222,738 251,127 
Florida East Coast.|July .---- 362,787} 291,866 362,787 291,866 || Toledo St L & West|1st wk Sep 96,611 86,095 920,629 899 ,562 
Fonda Johns & Glov|July ..._- 85,873 90,236 85,873 90,236 || Trinity & Brazos V-_|July --.-. 52,835) 135,817 52,835 135.817 
Georgia Railroad__|July -...- 205,778) 255,426 205,778 255,426 || Union Pacific Syst_|July -..-- 7,846,866 7,.559.237| 7,846.866, 7.559.237 
Grand Trunk Pac__|3d ae Aug] 55,911) 89,655) _ 387,319] | 587,788 || Virginian -_._____- i Ce 588,616) 469.511 588.616) 469.511 
Grand Trunk Syst_|Ist wk Sep/1,091,711/1,088,113)10,175,538/ 10,665,870 || Virginia & So West_|July _____- 146.209) 169.302 146.209 169.302 
Grand Trunk Ry 3d wk Aug! 841,204! 890.346) 6.033.077| 6.555.144 || Wabash _________- August ___|2,793,294/2,792,630| 5.215.777| 5.442.083 
Grand Trk West_|3d wk Aug) 151,495) 153,894! 1,084,311] 1,062,996 || Western Maryland_|ist wk Sep; 201,834) 167,572! 1,932.667| 1,643.130 
Det Gr H & Milw 3d wk Aug 59,749 52,19 27, 377 424 || Wheel & Lake Erie_|Juty _..... 561,805; 531,094 561,808 531. 
Great North System|/August -__/6,074.640/6,916,655) 11 pit 13, 478 102 || Wrightsville & Tenn|July __.__ 13,541 18,618 13,541 18,618 
Gulf & Ship Island_|July ...-- 140,022) 149,68 40.022 49, 2 30 Yazoo & Miss Vall_|August --_|1,014,721! 925,111] 1,915,510) 1,778,302 
Hocking Valley____|July ....- 543,136) 451,414 543,136 isi 4 
Illinois Central____|August ---~/5,322,115|5,845,351/10,200,941 11.241 473 Current Previous 
Internat & Grt Nor|July ----- 659,699) 738,936 659,699 738,936 Vartous Fiscal Years. Period. Year Year 
Kanawha & Mich__!| July ....- 277,545) 279,392 277 545 279,392 
Kansas City South. |July ...-- 831,356) 945,266 831.356 945,266 || Buffalo & Susquehanna RR____|Jan 1 to July 31 790.590 91.40 
Lehigh Valley_____ eA 3,733,762|3,582,081| 3,733,762) 3,582,081 || Dolaware & Hudson__-.-____- Jan 1 to July 31/12,826,449/ 12,745,338 
Lehigh & Hu River|July ...-- 154,095) 138,602 154,095 SOLE fH NOD inwecenscnsactbabbcosudes Jan 1 to July 31/35,.287.168/33,863.098 
Lehigh & New Eng_|July ----- 320,002) 233,342 320.002 233,342 || New York Central_e...._.___- Jan 1 to July 31/89,415,454/86,181, 
Louisiana & Ark_ Pe edie 136,889} 155,777 136,889 155,777 Boston & Albany. ........-- Jan 1 to July 31) 9,654.895| 9,258,629 
Louisiana Ry & Nav\July ____. 169,239} 167,891 169,239 167,891 Lake Erie & Western. ” ee Jan 1 to July 31) 3,255,518) 3.193.217 
sLouisville & Nashv||lst wk Sep/1,076,545/1,061,150/ 10,197,488) 10,570,008 Michigan Central ......-.-. Jan 1 to July 31)19,607,596 19,100,630 
Macon & Birm’ham/July ...-- 11,029 14,495 11,029 14,495 Cleve Cine Chic & St Louis__|Jan 1 to July 31 20'205.718 19,730 .992 
Maine Central. ___-_ a eabbe 996 964 1,014, 868 996,964) 1,014.868 Cincinnati Northern _...___- Jan 1 to July 31 846.497 767 820 
peeryeane & Penna_|July ... _- 36,482 40,342 36,482 40.342 Pittsburgh & Lake Erie__-_-_- Jan 1 to July 31) 8,693,377! 9,499,238 
Midland Valley_ 1 ea 125, -267| 1 16, 268 125,267 116,266 New York Chicago & St Louis|Jan 1 to July 31 $ ae 494| 6,483,559 
Mineral Range_-___|1st wk Sep 14/198 201,221 166,165 Toledo & Ohio Central_-.-__-- Jan 1 to July 31) 2,475,030) 2.372.356 
Minn & St Louis__}\lst wk Sep} 245, 308 230,252) 1,856,734; 1,919,667 Total all lines_____._.._ - Jan 1 to July 31 180800 529 156858 241 
Iowa Central. N Y Susquehanna & Western..\Jan 1 to July 31) 2,320,820 2,275,698 
Minn St P& SS M_|1st wk Sep! 617,581] 579,336) 5,441,317) 5,438,925 || zPennsylvania Railroad_______- Jan 1 to July 31 104914 649 107855 ny 
Mississippi Central_|July -..-- 67 556 79,439 67.556 79,439 Baltimore Chesap & Atlantic|/Jan 1 to July 31 676 
u Mo Kan & Texas_|Ist wk Sep) 550,646) 578,188! 5,643,139) 5,994,222 Cumberland Valley_......_- Jan 1 to July 31) 1 Sot: ORS 1,948, eat 
z Missouri Pacific__|1st wk Sep 1,130,000 1,175,000) 10,858,000) 11,781,000 "4. Be eS oie Jan 1 to July 31| 7,606,353! 7.537.655 
Nashv Chatt & St LiJuly ____- 942.303 1,071,780) 942,393! 1,071,730 Maryland Delaw & Virginia_|Jan 1 to July 31 484,795 504,480 
Nevada-Cal-Oregon Ist wk Sep 8,910 9,655) 81 445 | 87.314 N Y Philadelphia & Norfolk. an 1 to July 31) 2,347,713 2,235,681 
e New York Centrai|July -..-- 113862 472) 13029 498/|13,862,472| 13,029,498 Phila Baltimore & Washing’n|Jan 1 to July 31/11,621,304 11,670,943 
Boston & Apes 2 Eeeeieti |1,535,298/1,470,180) 1,535,298) 1,470,180 West Jersey & Seashore_-_-__-_ Jan 1 to July 31) 3,673,326 3,547,635 
nLake Erie & V _|July pein 489,378) 507,955! 489,378 507.955 || Pennsylvania Company-.--_-_--_- Jan 1 to July 31/30,856,.246 31,460,111 
Michigan Central|July _._-- 3,049,542 2,838.342| 3,049.542| 2,838,342 Grand Rapids & Indiana__._|Jan 1 to July 31| 2,921,488 3,028,248 
CleveC C&§ ad Pitts Cinc Chic & St Louis.___|Jan 1 to July 31/21,829,796 22,643,190 
Peoria & East/|July ...-- 3,163,458'3,147,147| 3,163,458) 3,147,147 Ve caasthed bedi anieioaimet Jan 1 to July 31| 6,078,253 6,154,775 
Cincinnati North.|July ...-- 139,018) 130,220 139,018 130,220 Total lines—East Pitts & Erie\Jan 1 to July 31/135414 264 138489 366 
Pitts & Lake Erie|July _..-- 1,655,433 1,503,661 1,655,433| 1,503,661 —WestPitts & Erie\Jan 1 to July 31/62,562,461 64,207,481 
NY Chic & St L.|July ...-- 964,788\ 929,657| 964,788) 920,657 —All Lines E& W_\Jan 1 to July 31/197976725 202696 847 
Tol & Ohio Cent_|July ....- 402,967| 316.407) | 402,967 316,407 Rio Grande Junction........_- Dec 1 to June 30 462,775 484,981 
Tot all linesabove July ____- 25262 354 23864 067/25,262,354!23,864,067 |'Rutiand -.._.____. od dane ie OW Jan 1 to July 31' 1,947,102 1.084,988 




















AGGREGATES OF GROSS EARNINGS— —Weekly and Monthly. 



































Previous | Increase or | | Current Previous | Increase or 
* Weekly Summaries. = Year. Decrease. % | *Monthly Summaries. | Year. Year. Decrease. 
. | $ $ | Mileage. Cur. Yr. Prev. Yr.| $ $ $ 

4th week June (31 roads)_...| 13,993,259) 15,334,395) —1,341,136) 8.71 || November..246.497 242.849)/240,235.841|272,.882.181|—32.646 ,340/11.96 
lst week July (36 roads)_...| 10'555.138| 11.710.679| —1,155.541| 9.87 || December .~. 246,807 243,242| 232. 598,369/ 258 .285,270|—25.686.901| 9.94 
2d week July (34 roads)_.__ 10.852. 144| 12,068,210) —1,216,066) 10.08 1] January -.--246.959 243,559) 220,282,196) 236,880,747|—16,598,551| 7.01 
3d week July (35 roads)....| 11,060,669! 12,259,162) —1.198,493) 9.77 | SeerEty ---298: i 242, 837) 210,860,681) 212, 163. po —1,303,286) 0.61 
4th week July (37 roads)_...| 17,072,024) 18,470,398) —1,398,374| 7.61 || March 243 598/238 ,157,881/253,.352.099|—15,194,218! 5.99 
lst week Aug (36 roads)____| 11,601,061! 12,567,332! —966,271| 7.90 1] April 245.170) 237,696.378 241 ‘090. 842 —3 394,464) 1.41 
2d week Aug (37 roads)__._| 11,965.891| 12,618,877 —6§52,986| 5.17 || May -.....- 245.207|244.692.738 243.367.953| +1.324:785| 0.54 
3d week Aug (36 roads)....| 12,220,564) 12,778,103 —557.539| 4.62 | CU. daca 240,219 235,828) 248,849,716 247 535,879 +1,313.837| 0.53 
4th week Aug (33 roads)....| 16,778,185} 17,122,595} —344,410) 2.01 || JuJy...---- 243,042 241,793|262.948,115 260,624,000) +2,324,115| 0.89 
Ist_ w' week Sept (36 roads)....! 12,032, 766 12,057,576’ —24,810 0.20'' Aucust _... 89,582 88,047! 69,231,248 73,122,210’ —3,890,962' 5.32 





ae Does not Include earnings of Colorado Springs & Oripple Oreek District Ry. e¢ Includes tne Lake Shore & Mich so.. the Ohicago Ind. & So., 
th Duakirk A:legheny Valley & Pitts.. the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Ry., the latter of 
which, being a Oanad rs road, does not make returns to the Inter-State Commerce Commission. f inciudes Evansville & Terre Haute and Evane- 
ville & —e RR g Includes Oleveland Lorain & Wheeling Ry. fa both years. n Includes the Northern Ohio RR p Includes earnings of Mason 
Olty & Fort Decee and Wisconsin Minnesota & Pacific  s Includes Louisville & Atlantic and the Frankfort & Cincinnati. u Includes the Texas 
Oentral and the Wichita Falls Lives » Includes not only operating revemues, but also all other receipts. z Includes St. Louis Iron Mountain & 
Southern. ¢ Includes the Northern Oentra) beginning Juty 1 1914 * We no longer include the Mexican roads in any of our totals 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 


of September. 


The table covers 36 roads and shows 0.20% 


decrease in the aggregate under the same week last year. 









































First Week of September. | 1915. 1914. Increase.| Decrease. 
$ > 
Alabama Great Southern_-_-_-_-_- 84,084 $2,356 + 708! sawn 
Ann | PREF T pea dee > 48.461 49,694, ...__- |. tame 
Buffalo Rochester & Pittsburgh 215,518 M Teavice } 1,491 
Canadian Northern. -___.__._- +30 > | aie } 6,700 
Canadian Pacific. ____....___- 2,002,000} 2,110,000) __-__- | 108,000 
Chesapeake & Ohio___._..__-- 771,889 706,755 65,134 paige Ae. 
Chicago Great Western__-.-_.| 270,996 279,870) -.-..- 8,871 
Chicago Indianapotis & Louisv-| 161,667) 148,639) 13,028, ---__. 
Cine New Or! & Texas Pacific__ 172,531 oS eae 4,861 
Colorado & Southern________-_ 260,786 251,698 O08). wcacce 
Denver & Rio Grande--_-______- 545,000} 528,700; 16,300) —_-_---- 
Denver & Salt Lake____....-- 40,70 37,911 _% eee 
Detroit & Mackinac__________ 18,837 IGM | Sates 1,027 
Duluth South Shore & Atlantic_ 725 6,537 GIGS caxuss 
Georgia Southern & Florida__-_-_ 42,639 S5iveu) © awae-% 3,081 
Grand Trunk of Canada__-__-__ 
Grand Trunk Western___-__ 1,091,711) 1,088,113 SM wees 
Detroit Grand Haven & Mil 
Canada Atlantic __________ 
Louisville & Nashville________ 1,076,545] 1,061,150 eS eae 
Mineral Range. .._.._.......- 21,545 14,198 (f° (Saas 
Minneapolis & St Louis______ 245,206 230,252 SA ets 
Iowa Central__._._..._._- 
Minneapolis St Pau & 8 S M__ 617,581 579,336 SO360) < «are-> 
Missouri Kansas & Texas____-_-_ 550,646 yh err 27,542 
Missouri Pacific.............-. 1,130,000! 1,175,000; ----_-- 45,000 
pee a COs 5. ea sts. 218,963 213,134 5,829) .----- 
Nevada-California-Oregon_ -_-___ 8,910 MAE) < Sh dha'e 745 
Rio Grande Southern. ________ 12, 10,866 LOO * wabeos 
St Louis Southwestern________ 07, nl .  édekeu 2,000 
Southern Railway-_--_-_-_-_-_---- 1,221,529) 1,255,308} -.--.-- 33,869 
Tennessee Alabama & Georgia- 1,570 1,483 grees eae 
yr, i, See ere 319,161 316,506 eS ae 
Toledo Peoria & Western. _-__-_-_ 20,153 19,578 Es 
Toledo St Louis & Western. __-_ 96,611 ,005 IGG wece~ 
Western Maryland_-____-____- 201,834 167,572 34,262) a 
Total (36 roads) _........-- 12,032,766) 12,057,576 249,610! 274,420 
Net increase (0.20% 24, 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 


Roads. 











Fairchild & Northeast.b.July 
Nevada-Cal-Oregon b-- July 


Rio Grande <p op pe une 


July 1 to June 
July 
Toledo Peoria & West 
July 1 to Aug 31 
Tol St Louis & West_ 
Wrightsv & Tennille_ 


Cities Service Co____ 


Jan 1 to Aug 31 


Cleveland Elect Ili_a__.Aug 


Jan 1 to Aug 31 
Eastern SS Corp_a_-_ 
Jan 1 to Juiy 31 
Metropolitan Line_ 
Jan 1 to July 31 
Maine SS Line_a__ 
Jan 1 to July 3 
Keystone Telephone_ 
Jan 1 to Aug 31 
New England Co Syst_ 


Jan 1 to Aug 31- 
Utah Securitics Corp_._Au 


Jan 1 to Aug 31 





Gross Earnings Net Earnings 
Current Previous Current Pievious 
Year. Year. Year. Year. 

$ $ $ $ 
2,515 2,892  def2,693 def 1,729 
38,788 38.586 5,719 8,076 
46,912 49,194 17,696 20,903 
Ih ss tered 555,89 646,021 183,103 221,120 
BR OE 5, 44,070 9,578 9,274 
-b.Aug 110,559 116,976 22,209 26,067 
Scaes 202,584 231,548 19,352 43,656 
a.July 396,567 402,559 c98,511 ¢105,933 
b_July 13,541 18,618  def3,987 def217 

INDUSTRIAL COMPANIES. 

--Aug 312,737 264,880 298,169 252,580 
SPS 2,696,021 2,578,895 2,585,114 2,506,927 
294,081 286,431 136,377 130,036 
ced dae 2,879,662 2,826,527 1,488,510 1,312,686 
..July 330,488 397 335 135,186 128,296 
METH 980,493 979,631 56,193 def39,426 
aJuly 212,984 209,730 56,412 27,764 
ar or 877 ,602 782,628 136,57 48,054 
._July 93,114 88,174 31,483 15,939 
Sea 376,130 367 ,624 22,444 def39,143 
a.Aug 114,330 112,546 57,184 58,938 
dl hs Same 899,154 880,262 451,962 446,810 
a._Aug 119,829 71,881 77,805 41,226 
PEA 909.908 638.807 573.508 397 .647 
ge 409,165 398,598 214,065 181,035 
ees 3,089,245 3,051,086 1,591,525 1,492,682 





@ Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c After allowing for miscellaneous charges to income for the month of 
July 1915, total net earnings were $59,515, against $76,636 last year. 


Interest Charges and Surplus. 


Roads. 


Nevada-Cal-Oregon ____July 


Rio Grande Southern. 
July 1 to June 30 
July 

Toledo Peoria & West 
July 1 to Aug 31 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Year. Year. Year. Year. 

$ $s $ 3 
7,134 6,602 zdefi,249 21,823 
..June 19,578 20,834 2zdef1,211 1845 
eatin 235,182 238,603 zdef48,855 zdef13,862 
Satie os 20,156 19,063 zdef10,013 zdef9,179 
..Aug 26,405 24,984 zdef1,196 72,465 
vin Gate 52,110 50,316 zdef26,224 zdef3,591 


INDUSTRIAL COMPANIES. 


Cleveland Elect Ill__- 
Jan 1 to Aug 31 
Eastern SS Corp__-__- 
Jan 1 to July 31 


Metropotitan Line_- 


Jan 1 to July 31 
Maine SS Line____ 
Keystone 
Jan 1 to Aug 31 
New Eng Co System. 
Jan 1 to Aug 31 

z After ailowing for 


Telephone_ __: 


..Aug 40,833 40,833 257 ,336 211,747 
btn ahs 326,266 256,666 2,258,448 2,250,260 
.-Aug 35,431 34,358 100,946 95,679 
checes. Seaman 288,568 1,205,064 1,024,118 
_.Juy 23,327 23,766 2112,847 2105,273 
i ibds inti ai 162,740 167 ,7 14z2def100,842zdef202,475 
_July 21,916 22,578 234,52 24,965 
Shae seltioas 153,071 157,229 zdef16,279zdef109,168 
..July 13,388 14,263 218,503 22,080 
pe iwas 93,831 99,252 zdef68,537zdef135,576 
Aug 26,868 26,037 30,316 32,901 

nin etecha 212,472 207,853 239,490 238,957 
.-Aug 46,974 29,192 30,831 12,034 
ded « 316,235 235,741 257,272 161,905 


other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 








Latest Gross Earnings. 








iJon. 1 to latest date. 











Name of - — ene |e >_——_—_—_————_- 
Road. Weck or | Current , Previous| Current | Previous 
Month. Year. | Year. Year. | Year. 
b $ & 
American Rys Co... '!August _- 504,252! 3,496,359) 3,665,414 
Atlantic Shore Ry .._. August __- 53 357 243,909) 248.785 
c Aur Elgin & Chic Ry|July ____- 16,747) 1,072,711) 1,192,642 
Bangor Ry & Electric|July ____- ; 67 ,805 439,584) 436,491 
Baton Rouge Elec Co\July ____- | 16,016) 14,742 105,297 101,892 
BeltLRyCorp(NYC).!May  -...- | 66,737| 67.092 314,057 296.740 


























[Vou. 101. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ 
Berkshire Street Ry_ 91,244 97.654 518,417 550,782 
Brazilian Trac, L & P|J {6591940 [6188900 f37684,110| f36444,188 
Brock & Plym St Ry-|. 15,346} 15,694 3,340 66,484 
Bklyn Rap Tran Syst 2343 ,921/2482,243/ 10,811,364) 10,734,655 
Cape Breton Elec Co 31,320; 31,467 186,917 198,789 
Chattanooga Ry & Lt 90,116} 92,696) 599,233 644,81 
Cleve Painesv & East|Jul 44,653) 45,282) 224,392) 232,351 
Clev Southw & Col__/|July 113,040) 117,667; 696,181 714,512 
Columbus (Ga) El Co|July  ___ - 57,365) 53,82 398,658 380,22 
Colum (O) Ry, P& LiJuly ----- 39.594! 241,965) 1,754,967) 1,763,707 
gCom'w'thP Ry & L.|July .---- 1182,519|1143,335, 8,020,712] 7,954,019 
Connecticut Co____|July --__- 06,4 798,767; 4,574,916} 4,601,832 
Consum Pow (Mich)-|July ..._- 305,309) 258,356) 2,126,067) 1,938,980 
Cumb Co (Me) P & LiJuly  _- __- 262,080) 258,004) 1,437,211) 1,395,590 
Dallas Electric Co___|July __ __- 144,101} 179,131| 1,017,449) 1,293,105 
Detroit United Lines|July ____- 1205,881/1129,955) 7,282,569! 7,044,772 
D DEB & Bat (Rec)'May --_-_- 41,20 44,205 197,376! 212,260 
Duluth-Superior Trac'July ____- 97,203) 121,610: 652,263! 751,870 
East St Louis & Sub.|July ._.__| 200,599) 218,659] 1,374,586) 1,549,551 
Eastern Texas Elec_-|July 65,06 1,0 386,587 16 
E! Paso Electric Co_-_ | July 6 548,650; 599,244 
42d St M & St N Ave May _-_ 7 798,115) | 737,674 
Galv-Hous Elec Co--\July .664| 1,131,722) 1,422,899 
gGeorgia Ry & Power July .191| 3,671,653, 3,612,938 
Grand Rapids Ry Co July yf 666 317 36.775 
| apnea Railways|June _____ ,36 76,684 471,259 69,864 
Havana El Ry, L & P 
(Railway Dept)_...|Wk Sep 12) 54,854!) 53,706) 1,887,311) 1,975,164 
Honolulu R T & Land|July __ __~ 49,531} 50,765) 337,550 53.7 
Houghton Co Tr Co_|July ____- 26,17 ,309 154,994 168,461 
b Hudson & Manhat-_|July _.__. 427,914) 438,820] 3,196,537) 3,279,931 
IWinois Traction....\July _.__- 861,295) 887,14 .153, ,196, 
Interboro Rap Tran.|May ----- 2904 ,773| 2948 ,937 | 14,473,594) 14,801,273 
Jacksonville Trac Co\July _--_- 50,098; 57,442 62,80 440,121 
Keokuk Fiectric....\July -...- 18,687; 21,643 131,703 142,502 
Key West Fiectric_._.\July __ __- 9,323) 11,732 +39 77,417 
Lake Shore Elec Ry_|July -.._- 136,446) 151,9 761.570) 810,105 
Lehigh Valley Transit|July  .__- 190, 175,676; 1,117,826) 1,043,838 
Lewist Aug & Waterv 72,565 406 272 376,485 
pon 2 Island Electric_ 22 23,452 86.97 85,065 
Louisville Kailway-_ 268,059; 1,701,970) 1,860,606 
Milw El Ry & Lt Co-_ 1 487,590) 3,373,442) 3,511,261 
Milw Lt, Ht & Tr Co|July 41,9 154,797 820,287 861,826 
Nashville Ry & Light|July _____ 166,927; 184,081! 1,226,665) 1,300,515 
NYC hy lnberpero. - May -..... 62,244; 61.662) 282,011 262,984 
N Y & Long Island_-|May -.-_.- 9,643; 38,658 160.918 145,822 
N Y & North Shore__|May -...- 5.413; 16,707 92-138 60,941 
N Queens Co__.|May -_..-. 127,162; 133,647! 529,704 523,732 
New York Railways_|May -...- 1138,652|1199,850| 5,454,164) 5,509,712 
N Y & Stamford Ry-|July -___- 49,7 49 667 211.058 210,996 
N Y Westchest & Bos|July _____ 42,611; 37,198 267 ,363 232,692 
Northampton Trac’n.|June .___- 15,054) 16,014 81,659 88,27: 
Nor Ohio Trac & Lt_|July .__ _- 371,736) 351,659) 2,128,388) 2,073,359 
North Texas Electric|July  ___- 51,850; 188.715) 939,262) 1,227,499 
Northw Pennsylv Ry|June ____-_ 31,127; 31,098 164,106 193 309 
Ocean Electric (L I)_-|May -.... 10,752; 12,217 33.868 5.592 
Paducah Tr & Lt Co_|July ____- 23,15 24,250 162,452 174,507 
Pensacola Electric Co|July ..___ 21,941| 24.405 144,117 162,877 
Phila Rapid Transit_/|A .--|1897,764/1912,971'15,736,150/ 15,880,510 
Port (Ore)Ry,L&PCo\July ..._- 67.946) 511,005; 3,204,301) 3,782,664 
Portland (Me) RR_-|July ._.-- 115,100; 116,551; 581,915) 584,472 
Puget Sound Tr,L&P\tuly ____- 664,564! 726,373) 4,358,630) 4,963,018 
gRepublic Ry & Lt_-|July -___- 250. 252.217) 1,709,826! 1,747,949 
Rhode Island Co___.|July  .___- Gin. tee BEG essseacsl tinroon 
Richmond Lt & RR-.|May -..-.-. 32, 36,345) 138.736 135,405 
St Jos Ry Lt H&P Co.|July____.- 101,463 108, 724,129 743,530 
Santiago El Lt & Tr-|July —____ 0.300, 40,707 268,536 267 ,602 
Savannah Electric Co\July _. _- 7,.285' 73,627; 461,115) 497.021 
Second Avenue (Rec)|May -...- £9.6171 86,127; 329,565) 349,645 
Southern Boulevard.|May  ...- 20,233! 20,778 88, 85,423 
Staten Isl Midland..|May -.... 7 29,868 108,770 102,843 
Tampa Electric Co_.\July —---- 78,979} 83,683) 9, 568 ,003 
Third Avenue____-- | ar 325.135) 351,298! 1.555.073| 1.619.115 
Toronto Street Ry_.|July  ..._- 449,108; 515,883! 3,236,351) 3.550,684 
Twin City Rap Tran|_ist wkSep| 200,055) 185,293) 6,364,787) 6,303,762 
Union RyCo of NYC|May --.... 47. 261,552; 1,079,814) 1,061,739 
Virginia Ry & Power.|July ..--- 448,857) 443,816; 2,925,770) 2,980,740 
Wash Balt & Annap-|June _-__- 64.984, 66.654) '392:060| “ "381.947 
Westchester Electric. |Jume ..._- 1,367} 56.780, 272,07 277.268 
Westchester St RR_.|July  -.. _- 26.016) 27.198) 142.362 142,376 
Yonkers Railroad_..|/Jume ....- 60,753| 64.585, 354,045 345,039 
York Railways_____- [EY 72,536| 66.348: 453,147 457,766 
Youngstown & Ohio_|July .---- 24,407; 24.320, 163,342 151,618 
Youngstown & South|July ____- 16.851! 17.842 95,008! 102,81 











b Represents income from all sources. c These figures are for consoli® 
dated company. /f Earnings now given in milreis. g Includes constituent 
companies. 

Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 











—Gross Earnings Net Earnings 
Current Previous Current Privicus 

Roads. “—- Yor. = 4 
Atlantic Shore Ry b----Aug 51,883 53.357 24,990 23,624 
Jan 1 to Aug 31...... 243 ,909 248,785 44,191 58,871 
Aur Elgin & Chic.b....July 187,488 216,747 70,673 95,740 
Phila Rapid Transit....Aug 1,897,764 1,912,971 811,019 801,953 
July 1 to Aug 31_._-_-- 3,837,669 3,864,236 1,655,230 1,615,517 
Porto Rico Rys........ Aug 59,018 62,677 31,418 31,234 
Jan 1 to Aug 31-.--.--- 499,874 529,014 240,915 243,090 
Pugot Sd Tr Lt& Pow.a.July 664,554 726,373 262,427 393,217 
Jan 1 to July 31-..-.---. 4,358,630 4,963,018 1,588,417 1,990,594 

a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Prcvious 

Roads. Year. Year. Year. Year. 

$ $ $ $ _ 
Aur Elgin & Chic__---- July 40,440 40,013 30,233 55,727 
Phila Rapid Transit....Aug 815,942 808,764 def4,923 def6,811 
July 1 to Aug 31-.----- 1,632,538 1,618,129 22,692 def2,612 
Puget Sd Tr Lt & Pow..July 153,395 156,440 109 ,032 146,777 
Jan 1 to July 31....-.. 1,106,840 1,078,708 481,577 911,887 


z After allowing for other income recived. 


ANNUAL REPORTS 





Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 


of Aug. 28. The next will appear in that of Sept. 25. 
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Reading Company. 


(Report for Fiscal Year ending June 30 1915.) 

The remarks of President Edward T. Stotesbury, _ together 
with various tables showing the company’s earnings, the 
balance sheets, &c., will be found on subsequent pages, while 
in the editorial columns is given an article reviewing the 


results for the year covered by the report. 


The remarks of 


President Theodore Voorhees of the Pryy oe Reading 


Ry. and of President W. J. Richards of the 


hiladelphia & 


Reading Coal & Iron Co., together with tables from the 
reports of those companies, are also given. 
Below are the comparative statistics for four years: 


PHILADELPHIA & READING RY.—STATISTICS, &C. 























1914-15. 1913-14. 1912-13. 1911-12. 
Miles operated June 30- 1,120 1,120 1,620 1,015 
Equipment 
Locomotives. - nod tah htt & 984 hy aes 987 989 
Pass. equipment cars- -- 977 92 85 861 
Freight equipment cars_ 39,428 40, 730 42,651 40,210 
Service cars_..._._-.--- 600 i 1,000 947 
Floating equipment_ 136 137 135 127 
Oper. (excl. of Co.'s material) — 
Passengers carried --- 709,536 26,834,967 27,620,457 26,987,719 
Pass. carried one mile- “380° 467 _—_ bes $5 +f 512 410,785,112 wae fe -  Gag 
Rate per pass. per mile. 1.783 1.724 cts. 1.729 cts 1.733 c 
Coal(anth.)carried, tons 10,441 ‘O44 11,091,290 12, tt 092 11,224, 045 
Coal (bit.) carried, tons. 15, 001 16,735,104 16,115,417 14, »222 
Coal outa 1 mile, tons *3,141,026 *3,354,344 *3/466.115 *3 3,079,324 
M ed, tons... 21,881,371 ,042,126 26. 550,439 22,711,791 
i “ one mile, tons.-_ *1,689:766 *1:748/391 1.994.401 *1,:713.417 
Rate per ton per mile- _. 1.01 cts.  0.992'cts. ss 951 cts. 0.958 cts. 
omitted. 
PHILADELPHIA & READING RY. INCOME ACCOUNT ,JUNE 30 YRS, 
——_ New is Old Basis— 
1914-15. ives 16. 1913-14. 1912-13. 
CRE anon ee baehide did 20,985,987 22,377,883 70 9 5.807 22, ,057 
Merchandise ----_-_..-.- tf Oot age 17, 2.331 .964,074 18,973,407 
OT than ncadnbe 6.425.634 7.011 7,011,549 101, 
janeous _........ 1,409,046 1.579.1 $3 5'083'403 2,308,391 
Inchientel sila, ite desig ibied dn 27.714 3,500 
ET Gi bot cekdindind ei 138.976 138.647 138,647 119,110 
Total earnings__---_- 46,714,821 49,293,103 47,123,370 50,562,717 
oP fury | Expensea— 
nt. of way, &c____. 4, 4.953.078 073 5.336.465 5,324,868 4,687,899 
Maint. of faint, of equipment —_ “ 8,921,264 3" 720.246 8.432.953 
tion expenses 18° 543, +19 17,600.718 16,440,045 16,199.895 
Trefte c expenses______- 546,794 919-258 19,859 92,481 
General expenses ___-- 869.428 777, } 88,191 34,113 
Miscellaneous operations 160 ,049 212,655 
Ti oe eee... Seen  wiesme . | coe at Sees 
PR 2sscucse” caeeete A Saas 2.024,783 2,391,562 
Total expenses__-_-_-_- 31,125,387 33,368,923 33,817,992 32,938,903 
Net eh coun a aeth seth 15,589.434 15,924:180 13,305,378 17,623,814 
oY a ia ee ea "369,967 411,431 
15,589,434 15,924,180 13,675,345 18,035,245 
RRS ER tA a Ae Ea 1,166, 1,267,504 1,267, ; 478 
Uncollectibles jit FE a? ek bela on” ee 
TR 14,416,848 14,656.676 12,407,841 16. 734 267 
Other income----.. ...- a510,124 1, 794 1,387,845 1.240.745 
rot; Keeeascsceses 14,926,972 15,820,470 13,795,686 17,975,512 
educt— 
Rentals leased lines_... 2,852,190 2, 290 - | ae $90. 224 2 857 - 668 
Terminal trackage- ---- 25, ,000 5,000 5,000 
Rent of equipment ---- 2,833,099 2 rit 853 2 rst 853 2 tr. 541 
Bond interest. _......- 1,939,980 1,939,980 1,939, 980 1,939,980 
Other rents, int., fe... 347 ,853 "342.791 342.791 346,716 
Appro ropriated for inves 
ysical p> + ya Sa ee:: Bae |, dees Cee 
ore - FE ESS | 5,367,159 5,401,838 _ 5,401,838 8 ,607 


9,69 
er income in 1914-15 is derived ba! follows: Rents, $287, 466, against 


1 rier in 1913-14; hire of equipment, $168,437, against $83 0, 378; income 


gh securities, interest, &c., $41,659: miscellaneous non-o 
sai property, $10,248, and sundries, $2,314, against $30, 


respectively, in 1913-14 


507, 810-187 and 


PHILA. & READING COAL & IRON CO. INCOME ACCOUNT. 











1914-15. 1913-14. 1912-13. 1911-12. 
Earnings— $ $ & 
Anthracite coal _--- - --- 28,476,167 as one: aes 39,078,083 34,021,026 
Bituminous coal--___-- 1,028,020 1,277,608 1,186,203 
Coal rents & miscell’s_- 582,325 1. ‘O25 627 ,372 526,424 
— Sr ee ee 30,086,512 32,703,982 40,983,063 35,733,653 
oxpenses— 
Fixed charges & taxes.__} 136,370 {86. 248 94,650 85,455 
Int. on R'g Co. com. I'n 106.700 acega Oo See 
ns Ae ee Ci emcee § "wee ee 2,269,405 864,083 
Abane, Ge: eee, ae. an |) | Bee 760s ayes. 
pe OO a es = FIVE Al oS. kcal 
Mining coal and repairs. 19,214,158 20,627,193 23,046,334 18,382,202 
Coal purchased (anth.)_ 210,350 372,467 1,398,665 1,618,059 
Coal purchased (bitum.) 964,386 1,118,875 1,136,729 1,100,315 
Royalty leased collieries 499,399 485,614 601,326 458,523 
Transp'n of coal by rail. 5,509,893 6,555,641 8,758,817 6,704,904 
do do. by water. 1,076,081 1,212,596 1,334,985 995,791 
Colliery, &c., improv'ts. 682,068 1,193,385 1,241,071 839,742 
Coal sold from stock. _- Boas sg Yes titans °° Jeane 2,363,318 
TOR. cant smaeae tess 628.976 488,195 512,300 589,729 
All other expenses, &c_. 1,718,009 1,642,065 1,806,153 1,559,955 
Coal added to stock.... Cr613,750 Cr1,840,416 Cr2,550,236  —- . .- 
Total expenses___-_-_- 30,025,940 31, 988, 592 39,843,471 35,562,077 
Balance, surplus. ___ 60,572 715,390 1,139,592 171,576 


READING CO., PHIL. 


& READING RY. CO. 


AND PHIL. & READING 


COAL & IRON CO.—CONSOLIDATED INCOME ACCOUNT. 

















1914-15. 191>-16. 1 tes 1911-12. 

Net Phila. & Read. Ry. 14, wel. oe? 15,063,190 19.275,992 14,679,097 
Balance, Coal & Iron Co. 96 942 848 ,367 1,234,242 257 031 
Reading Co.income___. 9, 376. 867 8.422. 778 9,624.866 8,085,063 

To ahead etd 24,411,676 24,334, 335 30,135,100 23,021,191 

educt— ‘ 

Reading Co. expenses__ 104,297 102,149 104,860 110,887 
Read. Co. chgs., taxes & ‘ 

gen. mtge. sink.fund. 5,869,003 5,994,227 5,760,525 6,080,788 
Phila. & Read. Ry. int., 

_—, Sitters ald ain ange 9,570,708 9,661,351 9,577,385 9,170,259 
Phila. & Read. C. & I. 

Co. : charges and taxes. 136,370 132 ,977 94,650 85,455 

WEE Ad taterdktiokas ” 15,680.377 15,890,704 15,537,420 15,447,389 
GRRE.’ cadlncttancee 8,731,299 8,443,631 14,597,680 7,573.802 
4% divs. on ist = a 1. taf 600 1,1 by Hae 1;120,000 BP + sy on 
4% divs. on 2d pref- 1,680,000 1,680 0,000 1.680.000 
Dividends on common -(8)5,600,000 (8): 600, ‘O00 (74 $00: 000 (6)4,200,.000 

Total dividends__---. 400,000 8,400,000 7,700.000 ,000 ,000 
Surplus. all a 881 ,299 43,631 6,897,680 573 ,802 
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Norfolk & Western Railway. 
(Report for Fiscal Year ending June 30 1915.) 

On subsequent pages will be found the report of President 
L. E. Johnson and also the comparative balance sheet for 
three years. Below we publish comparative table and sta- 
tisties for several years: 

OPERATIONS, EARNINGS, &C. 


1914-15. 1913-14. 1912-13. 1911-12. 


Miles operated June 30- 2,042 2,036 2,035 2,018 
Equipment— 
Locomotives. ........- 1,088 1,057 1,044 1,010 
Passenger cars ___..__. 448 44¢ 41 401 
Freight cars..........- 47,493 47 ,927 43,161 42,523 
Maintenance-of-way cars 1,070 1,078 1,07 1,0 
ere 10 1 1 1 
Operations— 
Passengers carried _--__- 6,417,720 6,269,087 5,990,694 5,517, 
Pass. carried one mile__ 219,326, LS ag 229.755, _ 219,996,123 202:710,820 
Rate = pass. per mile. 2.161 ct 2.136 43 cts: 2.142 
Tons ight carried __-__ 32:767,701 34,000,573 2.701, 743 29,335,583 
Tons fr’t carried 1 mile. *8,918,549 *9,155,507 856.070 *8,030,301 
Rate per ton per mite___ 0.410 cts. 0.415 cts. 0.424 cts. 0.424 cts. 
Av. rev. train load (tons) 841 802 764 692 
Earns. per frt. train mile $3.4999 $3 .3730 $3.2760 2.9664 
Earns. per pass. tr. mile. $1.3471 1.3934 $1. 3388 1.2505 
Gross carnage} per mile_ $21,052 21,931 21,623 $19,766 


* Three ciphers (000) omitted. 
INCOME ACCOUNT. 


























New Basis — Old Basis——— 
a ie WE ee See at 
4,739,538 4,908,679 4,908,679 4,715,294 
4 9 38,038,622 38,038,622 ° J 
388 ,862 389,245 389,245 352.722 
,100 571,079 571,079 552,907 
264.261 te ses} 562 ,994 530,974 
503 ,733 466 ,868 
42,987,044 44,650,310 44,470,619 43.739,921 
Exzpenses— 
Maint. of way & struc... 5,738.074 4,998,612 4,998,612 5,542,960 
Maint. of ok: = perp --- 8,341,419 9,214,007 9,214.008 8,336,631 
He chudinkes 12,521,665 14,068,577 14,068,577 13,192,922 
GEE « Gebdducoduceseé ,607 916,955 916,955 801,742 
WOMEEG < é0$n8456e655056 699.827 737 ,690 737 690 91.558 
Miscellaneous operations. 109,468 S9U00G - 3 -beeckss *S°) Cee 
weeeep @ OOS Tavetereey. GUE SES  .  wdeses .. eccune. -.. sddebe 
ED wininti lida dubia & 27,831,815 30,135,407 29,935,842 28,565,813 
et earnings........... 15,155,229 14,514,903 14,534,777 15,174,108 
Sy Rennes ae ee 19,874 é 
Uncolk Mls asecnsnce 1,766 |) eee ee ee 
WUUR. 6k edie addenda 1,878.000 1,620,000 1,620,000 1,452,000 
Operating income_-_-13,275.462 12,894,539 12,894,903 13,714,500 
Div. and interest acct... 750, ant 775.549 ‘ 544, "795 
al of equipm’t balance. 1,100,804 1,123,886 1,168,810 1,174 :006 
RR eS eye Pe ee 166 ‘607 ES y ee ee 
oe income-. 25,412 202,400 53,031 45,681 
fe ssleapcheteaetin teanidlioneds dice 15,318,696 15,171,921 14,892,293 15,478,982 
Interest on bonds-_-.-..-.- 4,220,959 4,315,762 4,315,762 4,039,537 
interest on car trusts_- ee aa 248,372 oan 
Gomerates yo 7 
aividends &%) 919.671 919,668 919.6 919:668 
ogy on common 6x”. 6,476.62 ; 6,260,924 6,240,150 5,759.521 
Betterment fund..._... ‘ A 093,918 1, ,088 
Misc. deductions (net) __Cr. $30 038 50.449 Cr.111,288 32,092 
Miscellaneous rents_-.-.- 158,177 140,143 43 ,025 32,598 
TE nnscadddibcncone 13,499.653 14,029,936 13,750,308 12,636,708 
Surplus for year_._..... 1,819,043 1,141,984 1,141,985 2,842,274 


GENERAL BALANCE SHEET JUNE 30. 
[For full details of balance sheet of June 30 1915, see page 937] 











1915. 1914. 1915. 1914. 

Assets— $ s Liabilities— $ 8 
Road & equip. -_ 256,206,630 249,336 ,480/| Adj. pref. stock. 22,991,800 22,991,700 
Inv. in affil.cos.: Common stock.108,154,400 107,758,900 

Stocks ...... 1,189,016 1,112,796 | Mortgage bonds 83,261,500 83,268,500 

RS 354,674 54,674 | Convert. bonds. 13,584,000 13,979,500 

Advances._... 5,346,947 4,273,837 | Equip’t oblig'ns 11,004,000 12,625,000 
Other invest’ ts: Traffic,&c.,bal. 1,571,329 3,291 

Bonds---_--.. 9,670,988 12,470,867 a accts. & 

Stocks & adv. 8,738 8,738| Wwages.....-.. 2,413,604 2,667,028 
Mise .phys.prop. 527,635 564,536 PP interest 1,019,172 1,043,230 
Depos. in lieu of Divs. declared _- 229,918 229,917 

mtg.prop.sold 60,739 73,537 | Matur. int., &c_ 570,065 526 ,307 
TRS yelp 6,381,534 8,009,653 | Miscellaneous_ - 297,765 239,031 
Time drafts and Def cred. items Sen uee - eananece 

deposits _ _ __- SSUES . -..2bidancs Accrued taxes__ 898 ,437 700,537 
Loans & bills rec 1,210 1,500 | Prem. on fd. dt. 240,707 245,610 
Traffic, &c., bal 2,865,134 1,372,906 | Accrued deprec. 11 ae 729 9,144,770 
Agts. & conduc_ 1,136,008 1,066,707 | Oper’g reserves - 0,021 115,216 
Mater. & supp. 3,649,201 4,290,664 | Oth. unadj.accts 319° 323 523,880 
Miscellaneous - - 61,003 972,080 | Add’ns to prop. 

Work’g fd. adv. 17,315 15,386 erty through 

Prepaid rents,&c 54,380 47,062; income &surp 17,019,102 15,485,007 

Oth. unadj.accts 220,108 251,092 [soe and Joss.. 14,384,134 12,565,091 
| Bt 289,651,260 284,222,515| Total _....-- 289,651,260 284,222,515 

—V. 101, p. 523. 


Chicago Milwaukee & St. Paul Ry. 
(Report for Fiscal Year ending June 30 1915.) 


On subsequent pages will be found the remarks of President 
Earling at length, together with the general balance sheet, 
income account and profit and loss account. 


Below we A) the usual comparative tables compiled for 

the “Chronic 
COMPARATIVE RESULTS OF OPERATIONS. 
1914-15. 1913-14. 1912-13. 1911-12. 

Miles operated, average 10,058 9,684 9,613 9,570 

Equipment (a)— 
Locomotives _ -......... 1,983 1,969 1,952 : 812 
Passenger equipment _- ote 1,606 1,570 1.559 479 
Freight & miscell. cars__ 67,170 68 ,627 67,490 62" 010 

Operations— 
Passengers carried. __- 16,065,456 16,426,016 16,123,475 14,889,937 
Pass. carried one mile__858.452,321 912,375,815 862,229,683 791 (153, 
Rate per pass. per mile. 2.091 cts. 2.078 cts 2.141 ct 2.094 cts 
c Freight (tons) carried. 32,959,392 33,007,277 34,805,491 29,286,115 
c Frt. (tons) carr. 1 mile b8,.185,988 b8,079.690 b8,570.061 b6.576,227 
Rate per ton per mile___ 0.7813 ~- 0.8078 cts. 0.7930 cts. 0.8485 cts. 


Av. rev. tr.-load (tons) _ 380 357 308 


Earns. per . trainm. 96.29 — 99.05 cts. 96.54 cts. 90.47 cts. 
Earns. per frt. train m_ $3 .0486 $3.0678 $2.8308 $2.6117 
Earns. per mile of road_ $9,096 $9,667 $9,787 $8,282 





a Includes Eero nee equipment. 


b Three ciphers (000) omitted. 
c Revenue freight only, 





918 


THE CHRONICLE 





[Vou. 101. 








OPERATIONS AND FISCAL RESULTS. 




















———-New Basis Old Basis———_——- 
1914-15. 1913-14. 1913-14. 1912-13. 

Operating Revenues— $ $ 3 
I iso a was ct ta tied wl 17,952,428 18,961,225 18,961,225 18,457,136 
,. Seepage 63,953.799 65.315,755 65,266.420 67,964,161 
Mail. express, &c_____- 8.193.891 7.865.187 7,555,046 7.662.758 
Incidentals, &c_....... cae A ee. . wekhae 2.) Mba 

F Ne oper. revenue.. 91,435,374 93,613,700 91,782,691 94.084.055 

'xpenses— 

Maint. of way & struc_. 10,377,185 10,722,100 10,704.519 10,648,785 
Maint. of equipment_-- 13,737,535 13.625,096 13,112,978 13,871.986 
Traffic expenses_.__--_- 1.756.801 1,799,621 1,799,610  1.894,343 
Transportation expenses 35,697,961 36,848.934 33,960.581 35,065,842 
General expenses_..... 1,862,939 1,664 073} 
Miscell. operations. - 722.635 778,716) 1,752,373 1,403,012 
Transporta. for invest..Cr2,183.355 Cr2.548.245 = -.---- ..---- 

Total expenses__---- 61,971,701 62,899,301 61.330,061 62,883,968 
P. c. oper. exp. to earns- (67.78) (67.18) (66.82) (66.84) 
Net operating revenue_. 29,463,673 30,723,399 30,452.630 31,200,087 
Outside mee, § Sele. 3 “igewws d260,.483 174,748 

Total net revenue__.. 29,463.673 30,723,399 30.713.113 31,374.835 
ee 4,746,721 4.106.558 4,106,558 3,823,833 

Operating income__.. 24,716.952 26,616.841 26,606,555 27,551,002 

INCOME ACCOUNT. 
1914-15. 1913-14. a — 


3 ‘ 
Oper. income. _.24,716,952 26,616,841 | Total net income.28 ,366,665 30,091,942 
Int.on bds.owned 342,257 234,842 | Acer’d bond int___14,636,298 13,254,823 


Divs.onstk.own'’d 615,191 51,143 | Hire of equipment 173,809 —_-_.-.-.-- 
Int. on oth. secur. Rents paid_...... 871,503 765 363 

loans and accts. 1,974,565 2,065,328 | Miscellaneous_... 716,772 595,470 
Rents received... 487,988 402 ,547 | Pref. divs. (7%)-- 8,109.206 8,109,206 
Hire of equipment -_.__-- 272,636; Com. div__.-(44%)5,258,254(5)5842 505 
Miscellaneous.... 329,712 448,605 | 








| Total deduc’ns_29,7%95,812 28,567,367 
Total net inc. __28,366,665 30,091,942 Bal., sur. or def_df.1,°99,177sr.1,524,575 
d Outside operations, net—sleeping and dining cars, elevators, hotels and 
restaurants in 1913-14 include gross, $1.803.429; expenses, $1,542,946; 
net, as above, $260.483. 


OPER. FOR FISCAL YEAR 1914-15 OF COS. INDEPENDENTLY OPER. 














Tacoma Bell’m & Milw. Gallatin Big Total 

East.RR. Nor.Ry. Term.Ry. Vall.Ry. Bk.Fk.Ry. All Cos. 
Revenues - - -__- $405,162 $197.716 $148.878 $113,615 $57,328 $922,699 
Expenses ...... 322,050 146,234 102,927 88,773 30,825 690.809 

Net revenue_. $83,112 $51,482 $45.951 $24,842 $26,503 $231.890 
_ eS 48.775 24,483 8,447 13,434 2,058 97,197 

Oper. income. $34,337 $26,999 $37.504 $11,408 $24,445 $134.693 
Rents rec’d, &c. 23.627 7.897 See © waeune 1.278 34,801 
Hire of equipm’t 46.658 Re Mateus nadtca' “eens 51,292 

. seetnud $104,622 $39,530 $39,503 $11,408 $25,723 $220,786 

educt— 
Int. paid C. M. 

& St. Paul_.-$140,167 —.--..-. $41,700 $93,300 $26,514 $301.681 
rae: See C6.eee BOD dduten. adscee | ouumee 73,62 
Hire of equip... -...-- 2,815 2,874 14,145 13.897 33.731 
Rents paid____-_ 2.305 an . eseasoe 3,29 7.071 
Miscellaneous _.. 29,603 ET a ccs Meeanmeees 30,726 
Sinking fund... -- .--- DY Reis. wacose .. akmeme 16,836 

J ee $214.870 $51,541 $46.107 $107,445 $43,707 $463.670 
Balance, deficit.$110.248 $12.011 $6,604 $96,037 $17,984 $242.884 


The ro revenues of the Tacoma Eastern RR. for the year ending June 
30 1915 were $405.162 against $581,266 in 1913-14, and the deficit after 
charges $110,248 against $11.378. Total of all above companies in 1913-14 
was $1,175.793 and deficit after charges $57,453. The entire capital stock 
of these companies is owned. 


BALANCE SHEET JUNE 30. 
1915. 1914. 
Assets— 


3 
Road & equip_x557,143,297 546,844,555 
yStks.control.cos. 9,026,834) 


1915. 1914. 
Liabilities— $ $ 
Common stock_117,361,400 116,850,100 
Preferred stock_116,274,900 115,845,800 











yBds., &c., con- > 14,513,502 | Prem.on cap.stk. 36,184 36,184 
trolled cos... 5,541,000) Funded debt___357,896,355 333,400,054 
Advances to con- Bills payable___ 30,280 5,030,280 
trolled cos... 234,993,759) Traf., &c., bals_ 554,624 516,327 
Misc. phys.prop. 620,742} 32,505,249 | Pay rolls & vouch. 7,393,080 7,592,103 
Oth. misc. inv... 47 582) Coup. not pres_ 167,831 115,994 
SESE eae 15,426,097 16,745,788 | Miscellaneous __ 664,429 966 345 
Traffic, &c.,bal. 17,961 456,649 | Accr. bd.int.,éc. 5,459,273 5,001,099 
Agts.&cond’rs. 2,264,100 2,036,092/ French Gov. tax 
Mat’ls & supp’s 8,258,192 7,723,038 European loan 832,130 928,459 
Miscellaneous.. 3,563,181 3,431,216|Ins.res’vefund. 2,721,272 2,771,117 
Unmatured int_ 570,335 282,329 | Oth.def.cred.items 550,730 417,965 
Secur.in ins. fd. 2,818,100 2,806,600 Sinking fund__-_ 543,611 430,269 
Sinking fund_-- 534,521 412,089 | Surplus .._...- 33,904,375 40,860,896 
Taxes prepaid... 1,056,176 857,182 | 
Oth.def.deb.items 2,508,597 2,148,703 
| a 644,390,474 630,762,992| Total ______- 644,390,474 630,762,992 


x After deducting $7,597,065 reserve for accrued depreciation. y Un- 
ow yell z Advances to controlled companies for construction, equipment 
an rT! 


nents. 
For full details of balance sheet of June 30 1915 see page 940.—V. 101. 
p. 845. 369. 


Interborough Rapid Transit Co. 
(Report for the Fiscal Year ending June 30 1915.) 


On subsequent pages will be found extracts from the re- 
port of President Shonts and also the general balance sheet 
and a condensed statement of operating results for 8 years. 
The usual comparative tables for several years were given 
in the “Chronicle” last week on page 841. 

Regarding the new construction work and the additions 
and improvements during the year Pres. Shontssaysinsubst.: 


Strengthening Elevated Structures.—This work, which was inaugurated 
several years ago, is making good progress. Pins, pin plates and column 
tops have been renewed, column foundations reinforced and longitudinal 
girders double latticed on the Sixth Avenue line and a number of new 
longitudinal girders installed and others double latticed on Ninth Ave. line. 

Rail and Tie Renewals.—Steel rails have been renewed in the Subway 
on 13.49 miles of single track out of a total of 85.29 miles and 57,993 ties 
were renewed out of a total of 303,000 ties in use. 5.72 miles of steel rails 
out of a total of 117.98 miles, and 16,802 ties out of a total of 494,000 ties 
were renewed on the Manhattan Railway Division. 

Equipment.—606 trailer truck axles and 156 motor truck axles on the 
Manhattan Railway Division have been replaced with heat-treated carbon 
steel axles to increase the factor of safety. A new type of standard draw 
bar has been adopted for the Subway equipment and is now being installed 
on 111 steel cars. The brake hangers on 1,388 subway built-up type of 
trailer trucks are being replaced with more substantial material. To 
further reduce the distance in which subway trains could be stopped in 
case of emergency the diameter of the pipe connections from the train 
line to the motorman’s cab is being increased from % inch to % inch 
diameter. 322 cars were equipped with porcelain enameled sanitary 
handholds and the ceilings of 255 cars were white enameled. 

Additions and Betterments.—Expenditures on this account during the 
year aggregated $24.274.029, including payments made on account of 


construction and equipment of new subways and Manhattan third tracks, 
extensions and power plant improvements. 





478 new steel car bodies were ordered to take the place of the copper 
sheathed car bodies now being operated in the subway. These car bodies 
will be placed on the trucks of the composite cars and Saulgeet with all of 
the latest automatic and electrically operated safety devices. (V. 101. p. 773.) 

The first of the three 30.000 k. w. turbine units contracted for installa- 
tion in the 74th St. power house in connection with the operation of the 
Manhattan Elevated third tracks and extensions and the new subways, 
bs Dag ng in operation Dec. 29 1914, the second on Feb. 24 1915. while the 
third is not yet fully completed. Thus far, with only two turbines in 
rere and basing the estimate upon the output of power for the year 
1914. a saving of about $200,000 per annum is indicated. 

Two 4,000 k. w. rotary equipments were installed and placed in opera- 
tion in the Manhattan Railway Division sub-station No. 4, and one in 
sub-station No. 7. Twenty-four new and improved stokers have been 
installed in the 59th St. power house, which are expected to accomplish 
a reduction in the cost of coal of about $89.090 per annum. 

Manhatian Elevated Improvements.—Exceptionally rapid progress has 
been made in the construction of the Manhattan Elevated third tracks and 
extensions, with a view to making the additional facilities available to the 
Por as early as possible. Practically 80% of the construction work 

as been completed on the 2nd and 3rd Ave. lines and 69% on the 9th Ave. 
line, and the power and equipment requirements are equally well advanced. 
(V. 101, p. 614.) The additional facilities which will shortly be avail- 
able will almost double the present carrying capacity of the elevated roads. 

The third tracks will enable the company to provide a complete, fre- 
quent and fast express service between the extreme northern and southern 
terminals of the 2nd, 3rd and 9th Ave. Elevated lines. The former grade 
crossings at Chatham Sq. and the Bowery and at 53rd St. and 9th Ave. 
will be eliminated and the extension of the 2nd Ave. line to City Hall will 
give two southern terminals to that line. 

The extension of the 9th Ave. line will permit the use of the Jerome Ave. 
subway by Manhattan Ry. Division trains. The 3rd Ave. extension will 
bring into the elevated system a portion of the White Plains Road subway 
and the 2nd Ave. line via Queensboro Bridge will make the Corona and 
Astoria subway lines immediately available. All of these subway branches 
which are now nearly Soangened are elevated structures and will be oper- 
ated in conjuncsion with both the Elevated fas ait ti: stovayv 

Express stations have been located at the following intermediate points 
on all of the lines where transfers may be had to local trains, thus securing 
the benefit of the express service throughout the entire system : (a) 9th 
Ave. line: Cortlandt, Warren, Desbrosses, Christopher, 14th, 34th. 66th, 
116th, 125th, 145th and 155th Sts.; (0) 3rd Ave. Liae: City Ha!!, Chatham 
Sq., Canal, Grand, Houston, 9th, 23rd, 42d, 103th, 125th, 133rd, 138th, 
143rd, 149th Sts., Tremont Ave. and Fordaam Roal. (c) 2n1 Ava. Line: 
City Hall, Chathan $1., 14th, 424, 86th anl 12364 Sts 

New Subway Construction.—The work of constructing the new subways 
to be operated by the Interborough Rapid Transit C»., while not so far 
advanced as the elevated improvements, is nevertheless making good 


progress, as the following shows (see map, p. 63 of ‘‘Rail vay & inl. 3ec."'): 
Amount of Work Completed on the New Subways. 
Per Cent. 

Seventh Ave. subway, from 42d St. to Chambers St. and W. B'’way... 50 

Two-track extension, Chambers St. via Greenwich St.to South Ferry 25 

Park Place, William and Clark St. subway from Chambers St. to 
BOCCGE TERE, PGnS 6 cudnddcesascence CE pe aa al alle ee 

Eastern Parkway line, Brooklyn, from the Atlantic Ave. terminus 
of the present subway to Prospect Park..........-- ~ianeciatedl seek ethane <”> 
[Practically no further work has been done on the extensions in 
Brooklyn, although all of the lines are unler contract, except the 
two-track extension Eastern Parkway and Buffalo Ave., via Livonia 
Ave. to New Lots Road.] 

Lexington Ave. subway from present subway at 4lst St. to 53rd St_... 25 
From 53rd St. to 133th St. and Mott Ave. in ta3 Broace --2 Lele O95 
Western branch, from 138th St. to 157th St. and Jarom: Ava_._. 958 

Jerome Ave. extension from 157th St. to 182nd St._.......-.-.--.. 80 

Do. Do. Portion from 182nd St. to Woodlawn_.__---- 65 

Southern Boulev'd and Westchester Ave., Mott Av». to 3a rtrofs 3t 60 


(The remaining portion of this line from Bancroft St. via Westchester 
Ave. to the terminus in Pelham Bay Park (which is an elevated 
structure] has not yet been placei uniter c»patract. 
White Plains Road, 179th St. and Boston Road to Hast 241st St__.. 70 
Queensboro Subway from Grand Central Station, 42d St.. to Jackson 


RE, Si Se Se bien i cana dunn ddcaaccocese alta a caleatahdl 100 
Queensboro subway, from that point to the Queensboro Bridge Plaza... 7 
Corona elevated line from Queensboro Bridge Plaza to Vandam St... 50 


Corona elevated from Vandam St., via Queens Bivd. and Roosevelt 
i. @ £>,  < eee AY Area) ey eee geet 
Astoria elevated line from Queensboro Bridge Plaza. via 2nd Ave. 
er IID Ti RE See en ae ee ween aehihinnwe nde ag 
The elevated railway portions of the subways on the Astoria and Corona 
lines in Queens and the White Plains Road and Jerome Ave. lines in the 
Bronx will be available for use in connection with the present elevated 
and subway systems in advance of the completion of the subway portions 
of these lines. This will encourage the growth of the outlying districts 
served by these branches and secure to the new subways ani elevated lines 
a traffic which would be difficult to create under less promising conditions. 
Under contract No. 3 of March 19 1913 the lease of the new subways 
is to begin whenever the main trunk lines ani the tunnels under the river 
shall be actually ready for operation. If before that time any portions of 
the new subways shall be declared ready for operation and we are called 
upon to equip and operate same we will be able to do so under the contract 
on a basis which will insure the company against loss. 


ADDITIONS AND BETTERMENTS FOR THE YEAR 1914-15 CHARGE- 
ABLE TO CAPITAL ACCOUNT ($24,274,029). 


(a)—On Existing Lines of Manhattan Railway Division— 
Land damages, completing stations at 38th St. and 6th Ave, and 

86th St. and 99th St. and Columbus Ave., two ad litional 

4.000 k.w. rotaries and reinforcing structure; total charge to 

Manhattan Ry. Co. construction account.._..... -.........$222,562 
On Existing Lines of Subway Division— 
Additional speed control signals on Lenox Ave and Broadway 

lines; additional movable platforms at 14th St. station: equip- 

ping cars with guide boards in connection with movable station 

platforms; preliminary expenditures in connection with 478 

steel car bodies to replace composite car bodies ani four Ball 

engines with Worthington pump; total charge to Interborough 

Rapid Transit Co. fixed capital account, $127,178; less capital 

retired from service, $131,833; met..-.--.---.---- ie ni he «al Cr.$4,654 
(b)—New Subways, Elevated Improvements and Extensions— 
Contract No. 3.—Construction, $12,691,140: equipt., $707 ,.097_$13,398,237 
Manhattan Third Tracking—Plant and structure, $8,904,903: 7 

equipment, $40,172 . ; ‘ 8,945,076 
Elevated Extensions—Plant and structure, $131,514: equip- 

ment, 375.042 ie 206,556 
Manhattan power plant SURED caccctctsncanescce ---- 1,506,251 
—V. 101, p. 841, 773. 


Chicago & North Western Railway. 
(Report for Fiscal Year ending June 30 1915.) 


The report of the President, Mr. William A. Gardner, will 
be found on subsequent pages; also the balance sheet. 
Comparative tables, compiled for the “Chronicle,” follow: 
OPERATIONS AND FISCAL RESULTS. 


1914-15. 1913-14. 1912-13. 1911-12. 

Average miles operated_ 8,108 8,071 7,974 7,858 

Equipment— 
Locomotives. .......-. 1,840 1,839 1,722 1,670 
Passenger cars........ 1,959 1,918 1,796 1,520 
Freight cars..........- 68,242 65,950 61,253 59,342 
Work cars, &c......... 3,626 3,579 2,831 2,172 

Oprrations — 
Passengers (No.)_...-. 33,079,550 33,389,428 32,441,450 31,526,803 
Passenger mileage__-_..1130297,641 1173435,140 1113831,351 1080580,440 
Rate per pass. per mile. 1.82 cts. 1.84 cts. 1.85 cts. 1.81 cts 
Freight (toms)___.....- 40,399,215 43,309,643 44,839.07 37,265,642 
Freight (tons) mileage. .6216280,599 6229944,417 6282916,222 5146634,307 
Rate per ton per mils_ _- 0.84 cts. 0.87 cts. 0.87 cts. 0.91 cts 
Av. tr. load, rev. (tons)-_ 443.10 411.48 347 .97 298.94 
Earns. per frt. tr. mile_- $3.01 $2.95 £3.03 $2.71 
Earns. per pass. tr. mile $1.22 $1.27 $1.23 $1.17 
Oper. revenues per mile_ $9,963 $10,477 $10,413 $9,378 
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TARNINGS, EXPENSES, CHARGES, &c. 
New Basis Old Basis 






































1914-15. 1913-14. 1913-14. 1912-13. 

Operating Revenucs— $ $s S 
Freight revenue__.---- 51,923,861 53,989,475 53,989,476 54,661,588 
Passenger revenue-_-_-_-- 20,528,443 21,540,543 21,540,543 20,557,623 
Other transportation... 6,694,250 7,257 ,653\ 8,147,032 7,816,709 
pS OSS EES TER 1,633,121 1,771,664} 

Fe oper. revenues. 80,779,675 84,559,335 83,677,051 83,035,921 

Tr pens°s— 
Maint. cf way & struc... 10,450,740 12,213,095 12,179,690 11,501,186 
Maint. of equipment... 12,648,935 12,358,488 12,187,123 11,568,496 
pty tt Pee ees ot ree 1,288,448 1,331,856 1,357 ,643 1,348,982 
Transportation. _-_.--- 29,753,444 31,949,238 31,941,194 32,241,258 
General expenses_...-. 1,764,487 1,783,383\ 1,739,491 1,592,858 
Miscell. operations- - - ~~ 604,058 665,516) 
Tees. Freee Sarees... Grime eases.) ~ eee se) Oowineede 

NE dts wh cack 56,371,573 60,301,576 59,405,141 58,252,780 
Net oper. revenuc----- 24,408,102 24,257,759 24,271,910 24,783,141 
Ouiside operaa-~-et TOV. < Skmwee Sw ewene Dr.14,150 11,296 

Total net revenue._._. 24,498,102 24,257,759 24,257,760 24,794,437 
Taxes accrued__...-.-.-- 4,516,943 4,252,790 4,252,791 3,597,160 
Uncollectibles_.......- SOE 00, Niel,” |. Seiiiine aii ko gale al 

Operating income... 19,883.904 20,004,969 20,004,969 21,197,277 

Other income— 
Rents—credits _.....-.- 484,442 518,77 198,542 191,209 
Divs. on stocks owned_. 1,600,227 1,579,235 1,579,236 1,836,922 
Int. on funded debt-_--- 5,506 5,650 5,650 53,433 
Int. on oth. sec.,!’ns,&c_ 709,825 1,137,294 1,137 ,333 1,381,928 

Totai otherincome... 2,800,000 3,240,958 2,920,761 3,463,492 
Gross income._._.---- 22,683,904 23,245,927 22,925,730 24,660,769 

Deductions— 
Rents—debits_......-- 1,066 ,043 1,586,964 1,265,867 1,194,268 
Int. accr. onfund. debt. 9,595,616 9,239,008 9,239,007 8,529,266 
Other deductions_-—..-_- 108,196 114,713 114,713 62,221 
Sinking funds_.-....-- 204,054 200,473 200,473 199,991 

Total deductions.._._. 10,973,909 11,140,259 10,820,060 9,985,746 
I f06 sUivccenaca 11,709,995 12,105,670 12,105,670 14,675,023 
Divs. on com. stk. (7% 9,108,015 9,108,015 9,108,015 9,108,015 
Divs. on pref. stk. (8%) 1,791,600 1,791,600 1,791,600 1,791,600 

Balance, surplus. ._- 810,380 1,206,055 1,206,055 3,775,408 

BALANCE SHEET JUNE 30. 
[For further details see subsequent page.] 
1915. 1914. | 1915. 1914. 

Assets— $ $ Liabilities— $ $ 
Road & equip. .367,713,923 359,528,602 |Common stock.132,455,531 132,455.531 
Sinking funds.. 4,200,342 3,994,063) Preferred stock. 22,398,954 22,398,954 
Misc.phys.prop. 1,254,789 1,468,337 Prem.on cap.stk. 29,658 29,658 
Invest. affil. cos. 14,635,605 13,417,055) Bonded debt_ 218,489,000 219,052,000 
Other invest’ts. 14,249,779 14,247,728 | Traffic,&c.,bal. 1,626,796 1,424,635 
Co.'s stock scrip Audit vouchers 

intreasury... 2,342,337 2,342,337 and wages... 3,342,791 3,924,446 
Bds., ctfs., &c., Mat’d int., &c. 3,377,881 3,372,802 

in treasury.. 7,908,000 4,173,000)'Cons. S. F.cur. 
Ce caiitl «0a cad 9,778,404 19,458,670; bds.mat’d,é&c. GREE. astene 
Bills receivable_ 1,712 769,251 | Miscellaneous - - 335,547 357,187 
Traffic, &c., bal. 110,906 83,855 | Accrued taxes -_- 52,000 60,000 
Agents & cond. 2,397,429 2,747,719) Interest accrued 1,906,775 1,979,351 
Material & supp. 4,907,020 5,463,708 | Acc.dep’nequip. 8,149,420 6,089 ,239 
Miscellaneous... 2,190,124 2,380,457 | Oth.unadj.cred. 419,268 258,203 
Prepaid ins., &c. 47,102 62,593! Approp. surplus 4,197,099 3,993 ,046 
Other unadjust. | Profitand loss.. 35,875,758 35,998,883 

ee 1,082,006 1,256,560) 
. 432,819,478 431,393,935 | ee 432,819,478 431,393,935 


—V. 100, p. 2009. 


Chicago St. Paul Minneapolis & Omaha Ry. 
(Report for Fiscal Year ending June 30 1915.) 


The report of President William A. Gardner will be found 
on subsequent pages; also the balance sheet. _ 
Comparative tables, compiled for the ‘Chronicle,’ follow: 


OPERATIONS AND FISCAL RESULTS. 

















1914-15. 1913-14. 1912-13. 1911-12. 
Average miles operated_ 756 1,748 1,747 1,745 
Operations— 
Passengers carried__-_-_- 4,767 ,826 4,881,961 4,500,947 4,263,640 
Passenger mileage. ___.252,397,000 266,685,999 234,545,623 220,979,696 
Rate per pass. per mile. 1.975 cts. 2.031 cts. 2.125 cts. 2.060 cts. 
*Freight (tons) carried. 8,794,488 8,465,632 8,205,947 6,946,804 
*Freight (tons) mileage. 1336105,367 1294143,.291 1262998,028 1092173,586 
Av. rate per ton per mile 0.86 cts. 0.88 cts. 0.86 cts. 0.87 cts. 
Av. tons fr’t per tr. mile 360 331 276 249 
Av. earn. per pass. tr. m. $1.34 $1.40 $1.31 $1.23 
Av. earn. per fr't tr. m__ $2.86 $2.69 $2.37 $2.16 
* Revenue freight only. 
INCOME ACCOUNT. 
———-New Basis———— ————-Old_ Basis————— 
1914-15. 1913-14. 1913-14. 1912-13. 
Earnings— Ss $ $ $ 
Freight revenue____.-- 11,523,103 11,427,563 11,427,563 10,857,207 
Passenger revenue_-_- 4,983,700 5,415,710 5,415,719 4,984,595 
Other transportation _ 1,022,195 1,071,044) 1,149,098 1,151,203 
pen ee Pea 312.349 295,766) 
Total oper. revenue... 17,841,348 18,210,083 17,992.371 16,993,005 
Operating erpenses— 
Maint. of way & struc_. 1,955,804 2,627,189 2,612,610 2,208 ,294 
Maint. of equipment... 2,476,957 2,303,124 2,283 ,926 2,188,946 
Traffic expenses___.__- 344,363 357,570 353,956 348,515 
Transportation. ____. - 6,737,697 6,932,903 6,939,604 6,746,792 
General expenses_-__-_-_-. 433,205 431,169 442,475 394,915 
Miscell. operations re 178,411 182,162) 
Transporta. for invest_-— Ges his weateeien Widateewlt  -nedasel 
Total oper. expenses. 12.197,598 12,834,117 12,632,571 11,887,462 
Net operating revenue... 5,733,750 5,375,966 5,359,800 5,105.543 
Outside oper.—net____- ee pO rk sur.16,166 def.4,812 
Total net revenue__.. 5.733.759 5,375,956 §,375,.956 5.190.731 
Taxes accrued....._._. 1,015,029 973,252 973,382 832,263 
Uncollectibles......._- 4,835 i aienien diel tix. tT aS yt Pe Oe 
Operating income_... 4,713,887 4,402,684 4,402,684 4,268,468 
Rents—credit....._._- 269,812 261,341 134,922 136,257 
Divs.&int.on sec. owned 61,571 58,411 58,411 58,251 
Miscellaneous-......_. 24,112 40,072 40,072 41,295 
Grosscorp.income... 5,069,382 4,762,508 4,636.089 4,504,27 
Deductions— 
Hire of equip —balance} 673,696 641,604 515,184 387,159 
Joint facil., &c., rents_ | 
Int. accr.on fund. debt. 2,152,313 2,052,901 2,052,902 1,826,264 
Int. accr.on unfund.d’t)| 24,288 46,388 32,73 FOPEUT,: 
Other int. and miscell_ { 13, 11,915 
Divs. on pref. stk. (7%) 787,976 787 976 787,$ 787 ,976 
Divs. on com. stk. (7%) 1,298,934 1,298,934 1,26 1,298,934 
Total deductions.... 4,937,207 4,827 ,803 4,701,384 4,312,248 
Balance for year.....-.- sur.132,175 def.65,295 def.65,295 sur.192,023 





GENERAL BALANCE SHEET JUNE 30. 
{for further details see a subsequent page.| 


1915. 1914. 
Assets— $ $ 
Road & equipm’t_.74,255,873 74,182,654 
Invest. inaffil.cos. 529,681 526,200 
Other investments 1,600 6,106 
Misc. phys. prop. 220,387 200,466 
Co.'s stk. in treas. 4,231,128 4,231,128 
Bonds on hand--- 50,634 50,634 
CMR até eee 900,204 1,016,097 
Mat’ls & supplies. 1,368,715 1,389,932 
Bills receivable 1,856 1,856 
Traffic, &c., bals. 127 ,442 184,323 
Agents & cond’rs. 442,295 448 434 
Miscel. accounts. 435,318 534,593 
Oth. unadj.items. 596,331 618,789 





Tees 5... ccawas 
—V. 101, p. 129 


83,161,464 83.391,211 | 


1915. 1914. 

Liabdtlities— $ 8 
Com. stk. & scrip.21,403 ,294 21,403,294 
Pref. stk. & scrip. 12,646,833 12,646,833 





Funded debt-_---- 39,387,634 39,387,634 
Vouchers & wages 978,440 1,388,526 
Traffic, &c., bails. 356,785 312,970 
Miscell. accounts. 104,321 134,402 
Unmat’'d int., &c. 1,420,546 1,420,751 
Int. & divs. unpaid 45 597 102,770 
ee ncee<iihe 665 ,904 611,057 
| Accrued deprec’n. 1,912,784 1,574,173 
|}Prem.onfund.dt. 107,786 115,474 


| Other unadj.items 157,838 ¢ 
| Profit and loss_... 3,973,702 4,097 ,426 


os atiines 83,161,464 83,391,211 





| Total 


Wabash-Pittsburgh Term. Ry. and West Side Belt RR. 
(Report for Fiscal Year ending June 30 1915.) 


TRAFFIC STATISTICS. 
—-Wab.-Pitis. Term.— West Side Belt. RR.-Total Both Lines— 


*(000) omitted. 1914-15 1913-14 1914-15 1913-14 1914-15 1913-14 
Total rev. tons carried *.. 2,907 3,632 3,139 4,30) 3,853 4,978 
Total rev. tons car. perm.* 72,772 92,539 27,321 35,062 100,093 127,601 
Av. earns. per ton (cts.).. 21.36 22.02 12.16 12.72 26.03 25.63 
Av. rate per ton mile (cts.) 0.854 0.786 1.397 1.560 1.002 0.999 
Av. earns. per train mile... $5.83 $5.54 $8.66 $10.27 $6.66 $6.90 
Av. tons per train mile--.-- 683 705 620 659 664 691 
No. of pass. carried *___--. 579 523 55 84 634 607 
No. pass. carried one mile * 5,946 5,617 350 505 6,296 6,121 
Av.rate p. pass.p.m.(cts.) 1.73 1.73 1.94 1.88 1.74 1.74 
Av. earn. p. tr. mile (cts.). 79.03 82.80 47.54 54.21 76.16 79.42 
Gross earn. per rev. tr. m_ 3.00 3.13 6.51 7.70 3.66 4.09 
Ratio of exp. to earns... -. 80.13 80.58 60.97 60.74 73.78 72.77 


INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 


~Wab.-Pitis. Term.— West Side Belt RR. 


—Total Both Lines— 

















“— — 1914-15 1913-14 1914-15 =" 
$ $ $s 
General freight........-.- 274,372 336,949 87,914 121,254 362,286 458,203 
oO ES 46.091 51,611 46,081 53,156 92,172 104,766 
NE Gs inunennasand 300,617 338,760 247,800 372,583 548,417 711,343 
yo 102,741 97,051 6,776 9,463 109,517 106,514 
Miscellaneous. ..-...-.--.-- 69,181 45,922 4,124 8,883 73,305 654,806 
Total oper. revenue_...793,002 870,293 392,695 565,339 1185,697 1435,632 
Maint. of way & structures117,299 140,392 39,964 82,876 157,263 223,268 
Maint. of equipment--.-.-.-. 154,621 176,118 63,826 101,722 218,447 277,840 
Traffic expenses-_-.---..-.- 21,575 22,373 12,383 11,793 33,958 34,166 
Transportation expenses_.280,682 320,834 95,028 120,321 375,710 441,155 
Gen. & miscell. expenses... 61,218 41,589 28,212 26,659 89,430 68,248 
Total oper. expenses_..635,395 701,306 239,413 343,371 874 808 1044,677 
Net oper. revenue_---.--- 157,607 168,987 153,282 221,968 310,889 390,955 
WOE. 6. diuscvbdscwnkut 90,000 90,000 3,600 2,154 93,600 92,154 
Operating income-.---.-- 60,607 78,987 149,682 219,814 217,289 298,801 
Hire of equipment-_-_-.-.. . 20,063 ar 561 dr.79,399 50,986 dr.59,336 50,425 
Other income.......-.-... 58,642 86,483 3,562 3,368 62,204 89,851 
Total income--_-_--....-- 146,312 164,909 73,846 274,168 220,158 439,077 
ree oe 18,551 22,040 9,571 9,518 28,122 31,558 
BTS CA ROEER an ncnck canes = nes 19,150 19,150 19,150 19,150 
Int. on receiv. certfs__-... 143,753 143,753 42,857 42,857 186,610 186,610 
Disct. on receiv. certfs_... ....-. Daeee  esacee pt ere se 31,229 
Rental Wabash equipment ...... ---.-.-- 17,586 105,515 17.589 105,515 
Int. on real estate mtge... 41,880 41,759 -..... -.---- 41,880 41,759 
Total deductions_-_-_-.-- 204,187 225,686 89,164 190,135 293,351 415,821 
Balance, sur. or def_...- df.57,875 df.60,777 df.15,318 sr.84,033 df.73,193 sr.23,256 
WABASH-PITTSBURGH TERMINAL RY. BALANCE SHEET JUNE 30. 
1915 1914. 1915. 1914, 
Assets— $s $ Liabilities— $ 


Road & equip. _..53,426,646 53,462,940 
Stks. owned (pldg.): 


Wh. &L.E.RR~. 6,000,000 6,000,000 

Pitts. T. RR.&C. 3,159,740 3,159,740 

P.&Cr.Crk.RR. 12,487 12,487 
Bonds pledged— 

Pitts. T. RR.&C. 3,500,000 3,500,000 
6 ele = 145 9,624 
Wh. &L.E.note. 300,000 300,000 
Loans & bills rec-- 35,000 44,000 
Miscellaneous. - ~~ 126,881 116,141 
Profit and loss._... 1,512,963 1,475,885 





Total 68,073,862 68,080,817 





Capital stock....10,000,000 10,000,000 
Secured debt— 

Mortgage bonds_50,236,000 50,236,000 
Wabash notes... 5,268,000 65,268,000 








Real est. mtges.. x795,867 795 867 
Loans & bills pay— 
Wabash RR..-. 300,000 300,000 
Miscellaneous - -- 87,074 87,074 
Audited ace’ts,éc_. 105,189 105,246 
| Mat’d int. unpaid 1,205,836 1,205,836 
| H. F. Baker, rec. 75,586 82,671 
| Acer’d deprec’n.-. BST) Os ctwsssd 
| Miscellaneous - - -. 123 123 
| 
fo eee 68,073,862 68,080,817 


x Real estate mortgages outstanding ($795,867) include (1) D. Herbert Hostetter 
at 5.4% (J.-J.), $106,834; (2) Fidelity Title & Trust at 5 and 6%, $129,600; (3) Pa. 


Co. for L. G. A. at 5% (F.-J.), $25,000; 


(4) Mary G. Des Granges at 5% (M.-A.), 


$35,000; (5) Mutual Life Ins. Co. at 5%, $395,000; (6) Maggie Printy at 5 and 


lo 


® 
%% fs 


$74,000; (7) miscellaneous at 5, 5. 


4 and 6%, $30,433. 


WEST SIDE BELT RR. BALANCE SHEET JUNE 30. 





Assets— 1915. 1914. 
Road & equipm’t_$4,197,025 $4,397,170 
Securities owned __ 60,001 60,001 
Other investm’ts. 687 687 

| Special deposit. . 1,237 1,237 
Miscellaneous... . 1,239 1,325 
Profit and loss_.-- Ee.  asmhaen 

WOE ndsescece $4,429,377 $4,460,420 | 


RECEIVER'S BALANCE 


Assets— W -P.Ter.Ry. W.S.B.RR. 
Road & equipm’t.$2,415,437 $833,454 





ie xc-epnih ahah aces 45.562 36,039 
Spec deposits, &c. 120,890 249,648 
Mat'ls & supplies. 56,907 54,067 
Def'd debit items. ie eo 
H. F. Baker (Rec.) 75,586 35,503 
Prep’d insur., &c. 19,548 22,227 

| Profit and loss__--. Tn ockwed 
WE otis nadie $3,213,114 $1,230,928 


—V.101, p. 847, 775. 
Pittsburgh Terminal 


1915. 1914. 
..$1,080,000 $1, 80,000 
3,046,143 3,046,143 


| Ltadilities— 
Capital stock_. 
| Secured debt 








Loans & bills pay. 106,009 106,000 - 
A iited vouchers. 161,128 161,136 
M 3cellaneous. ... = 
Ac. deprec.equip. lr 
Reeeiver, &c._.... 35,503 35,668 
Profit and logs.... <<<-<<« 31,473 
TUG .takvend $4,429,377 $4,460,420 
SHEET JUNE 30 1915. 
| Ltadtlities— W.-P.Ter.Ry. W.S.B.RR. 
Receivers’ certfs_.$2,395,880 $714,286 
Acc’ts, wages, &c. 458,90 219,279 
Int.,taxes accr.,&c. 193,898 28,977 
Oth. unadj. ace’ts 4,376 1,298 
Accr’d deprec’n.. 160,059 8,369 
FOGEGRE Wil.cca'.. ssacake 258,809 
eh et A $3,213,114 $1,230,928 


Railroad & Coal Co. 


(Report for Fiscal Year ending June 30 1915.) 
This company is controlled by the Wabash-Pittsburgh Terminal Ry. Co., 
which still owns the $14,000,000 capital stock and all the $3,809,000 out- 


standing Ist consols. These securit 
were pledged by the owner to secure i 


notes, pledged by the Wabash RR. t« 


of 1905, due 1913, 


ies, however, both stock and bonds, 
ts $5,000,000 demand notes and these 
) secure its own 444% extended notes 


were bid in at foreclosure sale on March 12 1915 by the 


committee, John W. Platten, Chairman, representing the Wabash extended 


notes, 


(total issue $5,000,000 V. 100, 


p. 557, 903, 1511). This committee 


therefore has a claim on the Pittsburgh Terminal RR. & Coal Co. stock 
and consols, and it is said that $2,250,000 to $3,009,000 is necessary to ac- 
quire from them the equity above the lst M. of $3,922,000. See V.101,p.775. 

Of the $6,612,000 Ist 5s, $3,922,000 are outstanding, [$375,000 having 
been retired] $7,000_are held in.treasury, $383,000 are reserved to retire 
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[Vou. 101. 








West Side Belt 1st M. 5s and 2,300,000 are pledged as part security for 
1st_consols. of Pitts. Term. RR. & Coal Co. 

Pittsburgh Terminal RR. & Coal Co. owns Pittsburgh Terminal Clay 

Mfg. Co. and Pittsburgh Terminal Land Co. by ownership of all their 

stock ($5,000 each) and West Side Belt RR.Co. by ownership of 98% 

1, ,000 cap. stock. The company has also advanced $2,663,143 

to the West Side Belt RR. (see bal. sheet, &c., of the last-named company 

under Wabash-Pittsburgh Terminal Ry.) 


INCOME ACCOUNT YEARS ENDING JUNE 30. 
{Excluding First Consolidated Mortgage bond interest charges.] 








1914-15. 1913-14. 1914-15. 1913-14. 
x $ Deduct— 3 $ 

Coal sales __._._...1,914,979 3,227,116] Bond interest: _-_.-_. 196,109 196,109 
DE Penn sncsese 23,994 o¢, leg ee eee 35,487 29,475 
Interestand discount 21,752 19,095 | Legal, &c., expenses 71,756 69,030 
Real estate (net)... 45,800 41,976| Sales agency expense 87,082 134,712 
Miscellaneous earn- Operating expenses_1,497,121 2,526,327 
Be GaSeacucicae 405 1,956 | Royalty (sink. fund) 137,700 220,309 
Insurance, &c_..... 7,602 10,133 
Total exp., &c____2,032,848 3,186,086 

Gross earnings_-_.2,006,930 3,327,549 





Net from operation _loss25,918 sr.141 ,463 

The net loss in 1914-15 after adding $3.058 adjustment from previous 

ears’ accounts, was $28,986. Crediting profits of the Mutual Supply Co. 

or the year, $23,668 (after deducting $27,875 absorbed in I. & D. account), 

the net loss for both companies for the year ending June 30 1915 was $5,318, 
t a profit of $171,928 in 1913-14. 


BALANCE SHEET JUNE 30 1915. 





Assets (Total $27,441 784)— Liabilities (Total $27 ,441,784)— 
Cost of property.-........-- $17,120,650} Capital stock.............. $14,000,000 
Ff ee 36,271 | First M. bonds....-.....-. 6,612,000 
Improvements & betterments 863,072 | First Consol. M. bonds_--.-- 3,800,000 
UR EE a1,195,000| Coupons outstanding-_-_-_--_-- 400 
Company’s Ist 5s in treasury 7,000 | Defective title reserve... -- 21,000 
do pledgedunderCons.M. 2,309,000/ Pittsburgh Coal Co. (sus- 
Colonial Trust Co. (trustee). b876,199 pa eee 1,312 
Land purchased acct... ___- 4,319} Accrued int. Ist Consol. M_- 969,000 
Advances to subsidiary cos_. c3,054,552 | Vouchers _........-..----- 687,475 
Bills receivable. ..........- 8,000 | Bills and accts. payable, &c-_ 64,094 
CRD ieee Sewanee ccdaanes 17,215 | Sinking fund.............. 1,243,830 
Individuals and companies_-_ 115,996 | Profits from sinking fund in- 
iy. DAE Gils cosnccktene Cr.107,328 vested ___..- Re Ah ae 29,611 
Profit and loss_..........-. 1,600,365 | Depreciation (live stock) -- 13,062 
Miscellaneous ............. 50,487 | 
Income account.._......_-- 199,986 | 


a ‘‘Securities’’ ($1,195,009) include $1,065,000 West Side Belt RR. stock, 
$125,000 Beit Line Ry. stock; $5,000 Pittsburgh Terminal Land Co. stock 
and $5,000 Pittsburgh Terminal Clay Mfg. Co. 

b “Colonial Trust Co."’ (trustee) includes Ist M. bonds held to redeem 
bonds of West Side Belt RR., $383,000; sinking fund, $434,789; Ist M. bonds 
held by J. 8. Scully on account of defective title, $21,000; profits from in- 
vested fund, $29,611, and miscellaneous, $7,799. 

c ‘‘Advances to subsidiary companies’’ ($3,054,552) include $2,663,143 
to West Side Belt RR., $225,111 to Pittsburgh Terminal Land Co., $145,- 
723 to Pittsburgh Terminal Clay Mfg. Co., $11,350 to receiver of Wabash- 
Pittsburgh Terminal full account, $5,451 to receiver of West Side Belt 

R., &c.—V. 88, p. 1254. 


General Motors Co., Detroit. 
(Report for the Year ending July 31 1915.) 


The text of the report and other data will begiven another 
week. Below are the comparative figures: 


INCOME ACCOUNT FOR YEARS ENDING JULY 31. 





1914-15. 1913-14. 1912-13. 
Net profits (after depr., taxes, &c.)-$14,926,322 $7,947,413 $8,284,139 
Coa Motors Co.’s proportion._.- 14,794,190 7,819,969 8,184,052 
Interest on Ist lien notes_______- $336,387 $570,235 $724,581 
Preferred dividends (7%)----.------ 1,048,964 1,048,679 1,048,534 
Balance, surplus.__....._..-..-- $13,408,839 $6,201,055 $6,410,937 


As to 50% cash dividend on common stock and proposed quarterly 
distribution, see item on a subsequent page. 


BALANCE SHEET JULY 31 (INCLUDING SUBSIDIARIES). 








1915. 1914. 1915. 1914. 
Assets— $ $ TAabilities— $ $3 
Real est., plants, Preferred stock .__14,985,200 14,985,200 
equipment, &c_15,819,852 15,432,917 | Common stock-_-__16,506,783 16,501,783 
Patents, agree- Ist lien 6% notes. 2,328,000 7,852,000 
ments, &c.___. 413,500 471,200| Cap.stk.sub.cos. 528,000 573,000 
Misc. investments 367,185 352,735 |Surp.ofsub.cos.. 454,423 431,142 
cS Res 14,526,124 13,452,663 | Accounts payable. 1,380,908 3,772,123 
Secur.ofoth.corp. 1,001,000 __.--- Int., tax., &c.,ace. 1,270,303 1,000,247 
Notes & accts. rec. 3,944,681 3,358,790/| Reserve for div... 262,241 262,241 
Inventories -.__-_. 14,049,298 11,642,370) Res. for conting.. 888,406 965,288 
Prepaid expenses 533,586 387,578 | Profit and loss__.19,985,160 6,689,427 
Good-will ......- 7,934,198 7,934,198 
| 58,589,424 53,032,451 TD deeserview 58,589,424 53,032,451 





To 
—V. 100, p. 1261. 


American Locomotive Co., New York. 
(14th Annual Report Year ended June 30 1915.) 


Chairman Sylvanus L. Schoonmaker, Sept. 8, wrote in part: 


Results.—At no time during the 14 years of its existence has the company 
suffered so severe a depression in its business. The gross earnings for the 
year, amounting to $9,303,298, were insufficient to meet the manufactur- 

ng, administrative, and other expenditures incurred in operations, which 

resulted in a deficit for the year of $451,297, in addition to which there 
was charged off for depreciation on property of all kinds the sum of $1,- 
040,684, making a total loss for the year of $1,491,980. 

The 7% accumulative dividend on the preferred stock, amounting to 
$1,750,000, was paid during the year out of the surplus profits accumu- 
lated from the earnings of previous years. 

The total reduction in the surplus account for the year was $3,241,980, 
leaving a balance in that account on June 30 1915 of $8,293,678. 

he gross earnings of $9,303,298 for the year 1914-15 were only about 
17% of the gross earnings of $54,868,175, for the year 1912-13 and were 
less than the gross earnings of $19,008,634 for the year 1908-09, which 
as a result of the financial panic 1907 was the worst previous showing 
in the company’s history. 

The outbreak of the European war at the nning of August 1914 
made a continued depression in our business more than probable. Accord- 
ingly, the curtailment in salaried forces carried out in previous years was 
supplemented by a further retrenchment in expenses. This included a 
reduction in salaries of all the executive officers and salaried employees. 
In addition, work upon the few orders that were received was concentrated 
at the Schenectady Works, so that the other plants could be closed and 
the manufacturing expenses cut down. The Schenectady and Cooke 
plants, operating at a low percentage of capacity, were the only plants out 
of the eight owned by the company which were not closed either entirely 
or for a sep part of the year. 

The productive operations of the company as a whole averaged for the 
year about 17% of capacity and at times ran as low as 8% of capacity. 

New Business.—During the first nine months of the year, there was 
only a small amount of new business booked. Since April, however, this 
company has secured large foreign orders for delivery during the fiscal 
year 1915-16. In addition to these the company had $5,838,235 of loco- 
motive orders on the books June 30 1915, as compared with $4,162,356 on 
June 30 1914. In view of the new foreign business on the books and the 
prospect of an increase in the demand for locomotives which we are amply 
prepaned to take care of, the outlook for the coming year is promising. 

Additions.—During the year there was expended for permanent ad- 
ditions and be'terments to the Fans $310,978, of which $223,547 was 
charged to capital account and $87,430 to surplus reserve for additions &c. 


Cash and Cash Investments.—Notes Bought in and Paid.—D the 
yor, under direction of the Finance Committee, the accumulation of cash 
n excess of ediate needs of the business was made to yield an income, 
by placing substantial amounts on time deposits with banks and by pur- 
chas municipal and other high grade securities, all of short time matur- 
ities, by purchasing such of this company’s gold notes as were pro- 
curable at advantageous prices. The total of gold notes so purchased 
during this and the previous year amounted to $1,134,000. 

The income derived from the agg ars Age ne oa of idle cash as described in 
the foregoing paragraph, together with interest and dividends on other 
securities owned, amounted to $452,812, which was more than sufficient 
to by, the $349,378 of interest on all outstanding bonds and notes. 

nJ yd 1 1915 there was paid $944,000 of gold notes of Series 1, maturing 
on that date, leaving a balance of all outstanding notes of $2,722,000. 

Inventory.—The annual physical inventory of materi and supplies 
was taken at the close of the year and priced at cost, unless such cost was 
above the market value in which case the market price was used. 

Subsidiary Companies Dissolved.—T he business of the Atlantic Equipment 
Co. arene een disposed of (as mentioned in the aes for the year ending 
June 30 1912) that company was formally dissolved on Jan. 7 1915. The 
bonds outstanding of the Rogers Locomotive Works, $205,000, having 
been redeemed Nov. 14 1914 that co. was formally dissolved Jan. 22 1915. 





Bonds.—On June 1915 
motive & Machine Works 


118,000 bonds issued by the Richmond Loco- 
eld in the treasury of this company, were can- 


celed, reducing the mortgage from $550,000 to $432,000. 
RESULTS FOR FISCAL YEAR ENDING JUNE 30. 





1914-15. 1913-14. 1912-13. 1911-12. 
Gross earnings... .__- $9,303,298 $29,987,438 $54,868,175 $30,449,451 
Mfg.,maint.Sadm.exp. $,405,216 26,375,871 46,815,156 27,096,165 
Depreciation. _...-.... 1,040,684 1,049,316 1,226,535 1,021,382 
Net earnings---_-__ loss$1,142,602 $2,562,251 6,826,484 $2,331,904 
Int. on bonds of constit. $ $ 
cos., coupon notes, &c. 349,378 486,124 641,178 464,350 





Available for div__loss$1.491,980 
Div. on pref. stock (7%) 1,750,000 


$2,076,127 $6,185,306 
1 Bm By 000 


$1,867 ,554 
1,750,000 





Balance, sur. of def_adf$3,241,980 sr. $326,127 sr.$4,435,306 sr.$117.554 


Extraordinary additions 
and betterment fund. -_-.-. 


ee... sanege 





eee ME Te df.$3 ,241 ,980 





a The company in its Drag 7 50 DoD 


after charging the pref. div. ($1,7 


shown a profit and loss surplus of $8,293 67 


as above for the sake of simplicity. 


sr.$326 ,127sr.$3 835,306 sr.$117,554 


shows a net loss of $1,491,980; 
ainst profit and loss there is 
8. e make the deduction 


CONDENSED BALANCE SHEET JUNE 30. 














1915. 1914. 1915. 1914. 

Assets— $ 3 Liabilities — $ 8 
Cost of property. _52,209,638 52,609,060 | Common stock_..25,000,000 25,000,000 
Securitiesowned.. 748,499 826,072 | Preferred stock__ 25,000,000 25,000,000 
Cashé&cash assets y15,409,479 8,411,467 | Bonds constit. cos.*1,932,000 2,255,000 
Acc'ts receivable. z6,160,137 5,114,531 | Gold coupon notes. 3,666,000 5,474,000 
Bills receivable... 1,646,567 1,857,416 | Accounts payableq14,156,918 1,022,136 
Materials and sup- Accrued interest __ 26,480 150,638 

See 2,440,714 2,707,505 | Unclaimed int.,é&c. 1,815 1,643 
Accrued interest _-_ 145 66,533 | Pref.div.pay July. 437,500 437,500 
Contract work... 1,738,651 974,851 | Reserve loss liquid. 
Steam shovels, &c. 269,232 280,454/ auto business... 964,858 1,062,645 
Sundry deferred Deprec. res’ve, &c. 1,005,307 94, 

charges. _._..-.- 61,135 113,258 | Res. for add’ns, &c. 239,641 327,071 
Notes discounted Endorsements.... 148,031 464,094 

(percontra).... 148,031 464,094 | Profit and loss__._. 8,293,678 11,535,658 

0 80,872,228 73,425,241 WEE ctcnncdee 80,872,228 73,425,241 

Note.—This balance sheet is ‘‘prepared solely for information and to 


and the Montreal Locomotive W: 


show the combined assets and po alae J af 


$2,850,000; bank de ts for uncla 


orks, 
y Includes in 1915, cash in bank includ un 
on contracts, $11,646,537; time d ts 


the merican Loco 
ended advances received 

and trust companies, 
ed interest, $698; Pennsyivania RR. 


motive Co’ 


n ba 


bonds due Oct. 1 1915, $611,126; New York City notes due Sept. 1 1915, 


$301,118. 

eceived on contracts. 
*Bonds of constituent gompenies 

Locomotive & Machine Wor 

Co. of Montreal, Limited.—V. 101, 


and 


z Includes advances made on contracts. q Includes advances 


in 1915 include $432,000 Richmond 


$1,500,000 Locomotive & Machine 
p. 529, 133. 


Lake Superior Corporation, Sault Ste. Marie, Canada. 
(11th Annual Report—Year ended June 30 1915.) 


President Thomas Gibson says in substance: 
Algoma Steel Corporation, Ltd.—This company, our most important sub- 


sidiary, reports [in substance—Ed.]: 
The an, aed is 


less than for the previous year: 


Annual Output— 


, Fo Se Sere pe 


Steel rails 


Merchant mill material_.........-- 


1912-13. 1913-14. 1914-15. 
dnobesona 326.073 311,904 212,917 
oaeedeese 289,343 325.680 174.536 

26,295 15.576 8,903 


On the outbreak of war an immediate suspension of steel rail business 


ensued 


Strenuous efforts were made to obtain foreign business, and the 


lant has been kept in partial operation through rail contracts from abroad. 
Re p Dp — op 4 


aturally the prices secu 


The — & : a 
agreed nterest for a 
p. 1368. 1599; V. 100, p. 1080, 1169). 


tain a satisfactory financial position. 


Superior Corporation, a London commi 


have been lower and earnings have dec " 
efunding M. bondholders and the 3-year 6% noteholders 
od of two years from October last (V. 99, 


This enables the company to main- 
In view of the guaranty by the Lake 
ttee of both bond and noteholders 


was formed to protect their interests and the Lake Superior Corporation 
handed over its entire stockholdings in the Algoma Steel Corporation to 
enable the committee to exercise a certain measure of control. 

Interest has been paid on the Purchase Money bonds held by the Lake 


Superior Corporation. 


Those bonds are a first charge upon the proper- 


ties owned by the old Algoma Steel Co. prior to the merger (V. 


1387, 1569, 1697). 
Superi 
&c.) represents the modern en 
contribute to the earni 

rovided by the First & 


of the 


94, p. 
In view of the fact that the plant provided by the Lake 
or Iron & Steel Co. (by-product coke ovens, open-hearth furnaces, 


business, and the factors which mainly 


s, and since the monies for its construction were 
efunding M. bondholders and by the noteholders, 


t becomes increasingly evident that negotiations must be entered into wita 


the Lake Superior Co 
chase Money bonds, with a view to 


oration bondholders, in connection with the Pur- 


immediate reconstruction and to the 


unification of the bonds or other securities. 


The Bessemer process 


has been gradually replaced by the open-hearth 


and practically no Bessemer sales can be made abroad. The lack of suf- 


ficient open-hearth steel has placed us at a disadvantage. 
time another open-hearth furnace is bei 
the company in its present financial position to increase its 


capacit 
take 
The merchant mills were put into 
ments are being made for operatin) 
appear to warrant. Another mill, 


to any appreciable extent. 


vantage of the present opportunities open to other steel 


At the present 


added, but it is im le for 

l-making 

We have therefore been unable to 
lants. 


operation in the spring, and arrange- 
those regularly, as business would 
owever, is necessary, otherwise the 


operation is confined practically to the manufacture of steel rails alone, and 
to a comparatively small merchant mill tonnage. This problem is receiv- 


ing serious consideration. 


Certain war orders are now in hand. 
conjunction with the Toronto Chemical Co. a benzol plant 


Jontracts have been secured for the 


Shell steel is being made, and in 
s in operation. 
sale of sufficient coke to warrant the 


full operation of all coke ovens. The outlook must of necessity remain 


uncertain. So long as the war lasts 


, the 


robability is that rail business 


from outside will be secured—it is impossible to expect any great consump- 


tion in Canada. 


All things considered, we feel that there is cause for con- 


tulation that the plant has been kept going. No opportunity is being 
ost for improving our position in the matter of orders. 

Our ore mines in the Michipicoten 
and producing ores of good quality. 


district are operating to full capacity 
It is doubtful how long Helen mine 








ee 
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will afford hematite ore, but there are large quantities of other grades 
available as future reserves. 

Your investments in the Cannelton Coal & Coke Co. and of the Lake 
Superior Coal Co. are yielding satisfactory returns. The latter is still in 
process of development, and better results are looked for this years. 

The water power department continues to show satisfactory results. All 
outstanding questions have now been settled as to the rights of the company, 


and an Order-in-Council has been obtained from the Ontario Government : from the properties of the compauy in Mexico, and 


giving to the Steel Corporation free and perpetual water power rights 


J h. p. 

Capital expenditure has been curtailed to the utmost possible. 

Algoma Ceniral & Hudson Bay Railway Co.—On account of the inabilit 
of this railroad to earn its fixed charges, receivers have been appointed, 
both for the Railway Co. and for the Terminals Co. In view of its guaranty 
and its interest in the equity, the Lake Superior Corporation had made 
advances to the Railway Co. which at the time of the receivership aggre- 
gated $317,489, secured on 2d M. bonds of the railway. All orts are 
now bent in the direction of assisting the respective bondholders’ committees 
and the receivers to arrive at a settlement. (See also News Dept. below.) 

The extension of the railway to a connection with the Grand Trunk 
Pacific was decided upon in 1909 upon expert advice and about 350 miles 
are now in operation. Considerable earnings were expected from the 
carriage of ore and coal. Owing to the difficulties experienced in arriving 
at a satisfactory process for treating certain of the ores in the Michipicoten 
iield, the ore traffic until this year has been inconsiderable, while the delay 
n the completion of the Transcontinental (Grand Trunk Pacific) and 
Canadian Northern Railways prevented traffic expectations from being 
realized from those sources. ‘The Canadian Northern Railway is not yet in 
operation, and the Transcontinental has only recently started to operate 
on a limited scale. Considerable coal traffic was expected in connection 
with the operation of those two railroads, but such traffic has not yet de- 
veloped. At present the Algoma Central Ry. is being operated by T. J. 
Kennedy, who reports that ore traffic has considerably improved, as has 
also the situation in respect to the railway land grant, and to the haulage 
of products derived therefrom. Mr. Kennedy expects that as soon as 

ous operation is embarked upon by_the Transcontinental Railway 
referred to, the Algoma Central will benefit considerably. 

The receivers (T. J. Kennedy and Vivian Harcourt] recognize that the 
interests of the railway and of the Terminals are to a great extent de dent 
upon the co-operation of the other industries controlled by the Lake Superior 
Corporation, so that a satisfactory outcome of present difficulties may be 
looked for. (V. 99, p. 1671; V. 100, p. 732, 810; 2166; V. 101, p. 772.) 

Algoma Eastern Railway Co.—While this railway is not earning its bond 
interest your directors report increased earnings, and subject to their being 
able to obtain security, they are disposed to advocate that this railway 
should be further assisted. Construction has been completed with a few 
minor exceptions and as was anticipated the coal and commercial docks at 
Little Current are proving important factors in the operation of this line. 

International Transit Co.—Trans St. Mary's Traction Co.—These com- 
a report decreased earnings on account of the prevailing depression. 

hey continue, however, to earn their interest charges, and no doubt 
the former in particular will gain when normal conditions prevail. 

General.—Your directors regret that the revenue of the Lake Superior 
Corporation is not sufficient to permit of any interest being paid on the 
Income bonds. In this connection they emphasize what already has been 
stated, that a readjustment of the securitites of the Algoma Steel Corpora- 
tion is necessary, and that in this connection the Lake Superior og 
must of necessity join in a scheme of reconstruction through which the 
bonds of the Steel Corporation will be dealt with. 


OPERATIONS OF SUBSIDIARY COS. FOR YEARS END. JUNE 39 


1914-15. 1913-14. 1912-13. 
Surp. for year from oper. of all sub 


cos., subj. to deprec. & other chgs_*$1.366,.210 $2,511,346 514,221 
Add—Una propriated profits from $ ° - 





ents giver 00 191S.............. 61,931 7 ee ae 
d nt earns. of Algoma Cent. 
& Hud. Bay Ry. of prev. years..  --.-.--- YS eae 
$1,428,141 $2,720,816 $2,514,221 
Amts. written off in resp. of disc., &c. 62,000 Fares 





$1,366,141 $2,658,388 $2,514,221 
Deduct Chgs., Divs., &c., Paid by Sub. Cos.— 
Int. on bds. of Algoma Cent. & Hud. 
Bay Ry., Algoma East. Ry., Lake 
Sup. Iron & Steel Co., Ltd. (now 
Algome Steel Corp., Ltd.), Can- 
nelton Coal & Coke Co. and otner 
subsidiary companies_-._.......-. $1,166,414 $1,542.323 $1.101.825 
Amounts set aside for redemption of 
capital fo the Helen mine. sink. fd 


payments and sundry renewals, &c. 134,423 154,726 102,512 
Appropriations for deprec’n reserve_- 54,210 a -. tecden 
Reserved for doubtful debts and for 

losses of previous years......-...  -...-. oe aa 


Paid to Lake Sup. ip. by sub. cos. 
asint.on bds. , notes, &c. and asdivs. 342,859 437 ,880 793,148 


Ne A AR let SR $1,697,906 $2,632,841 $1,997,485 
Balance carried forward by sub. cos_def.$331,765 sur.$25,547 sur.$516,736 


* Excludi the earnings of the Algoma Central & Hudson Bay Ry. 
for the year. 


INCOME FOR FISCAL YEAR ENDING JUNE 30. 
1914-15. 1913-14. 1912-13. 1911-12. 
Int. and div. on securi- 
ties of subsidiary cos. $342,859 $437,880 $793,148 $695,976 
26.174 124,449 











Other income _........ 10,174 12,514 
Pe tevdslp4cddiebe $369 033 $448,054 $805 ,662 $820,425 
Int. and general exp--_-.. 367.371 424,644 386,482 653 ,007 








Bal., cred. prof. & loss $1,662 $23,410 $419,180 $167,418 
Balance, preceding years ak: . ae .. meeee 4,346 














RA eae $25,072 $23,410 $419.190 $171,764 
yp. rin ee See 234,372 $21,764 
Balance carried forward ...... | -«--<- ee eer 
ENO Sc. «| -aaedeon . - \.ebedes (5)150,000 (5)150,000 

Total surplus as per 

blance ‘aheet andvesdnties $25,072 ae > “weseda::  cauded 
BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— ~ 
Invest. & secur. of Capital stock ....40,000,000 40,000,000 

subsidiary cos..48,236,178 48,446,238 | First mtge. bonds. 5,643,000 5,739,000 
Real estate... _. 171,989 164,588 | Income bonds.... 3,000,000 3,000,000 
Accr. int. on Alg. Temporary loan... 75,000 75,000 

St. bds. owned. 24,167 24,375 | Mtge. on real est. 1,325 14,475 
Due fromsub.cos. 615,181 808,280| Bals.duesub.cos. -..--- 429,393 
Temporary loans. 100,000 100,000 | Accrued interest _ _ 23,512 23,913 
Mortgage held _.. 100,000 #£-.__.. Coupons due (con.) 24,100 25,950 
Proc. ofsaleofinv. 186,146 132,625| Reserve account... 806,257 734,808 
Ca pat tating ate 101,254 284,081 |Suspense account. -..___ 19,311 
Office furn. & fixt. 2,397 2,220/| Voluntary relief fd. 6,375 5,625 
Mineral lands, &c. 42,285 88,840 | Miscellaneous - - - . 1,604 4,130 
Suspense account. 649 7,974 | Income account. _ 25,072 23,410 
Miscellaneous - - . _ 3,474 11,627 
Cash for unpaid 

int. coup...... 22,525 24,167 

TEE ansnoupes 49,606,245 50,095,015 TOE sacanéoen 49,606,245 50,095,015 





The company had (as of June 30 1915) contingent liabilities on its guar- 
anty of R ncipal and interest of $10,080,000 bonds and loans of Algoma 
Central Hudson Bay Ry., $2,500,000 Algoma Eastern Ry., $2.432,500 
Algoma Steel Corp.. Ltd., 3-year notes; $14,000,000 Algoma Steel Corp. 
Ltd., Ist & ref. bonds and loans, $950,000, and $4,999,526 Alzoma Central 
Terminals, Ltd., bonds.—V. 100, p. 1514. 





American Smelting & Refining Co., New York. 
(Report for the Half-Year ended June 30 1915.) 


Prest. Daniel Guggenheim says in substance : 


Income Account.—The income of the company, dur the first portion 
of the year, was affected unfavorably py the continued lack of earnings 
also by the decreased 
production of ores in this country, due to the low prices caused by the 
European war. So far as our business in this country is concerned, this 
situation has been overcome and the works here are running to pen eng: 

During July of this year. it was felt that the politica) condition in the 
north of Mexico warranted starting the smelting plants at Velardena and 
Monterey, in addition to the smelter at Chihuahua, which had been in 
operation since early in the year. Unfortunately, however, it has not 
been possible for mines to operate or railroads to transport the products 
to a sufficient extent to warrant continuance of these smelting operations, 
and the company, therefore, has been obliged to again cease smelting in 
Mexico, with the single exception of the plant at Chihuahua. 

The net income for the six months’ period, applicable to the payment 
of dividends, amounted to $5,019,982, or an increase over the same 
of last year of $53,290. After the payment of regular pref. dividends and 
at the rate of 4% on the common stock, there was carried to the credit 
of surplus $1,072,505. The earnings for the six months’ period, appli- 
cable to the common stock, were in excess of 8% per annum. 

Property Account.—During the past six months, the company has pur- 
chased and improved a zinc pene situated at Sand Springs, Okla., which, 
it is believed, will prove to a substantial earning unit. The total ex- 
penditures for property , including additions new construction and improve- 
ments, amounted to $860.272, there was credited to property account and 
charged to wg TN $779,613; the property account, therefore, shows 
an increase of $80,659. 

The company is continuing to add to its property by purchase and by 
additional construction at old units. At the present time, the capacity 
of all of the smelting and refining works of the company is apparently 
eugal to the present maximum production of mines. During the period 
of decreased production on the part of the mines, the company was able 
to largely redase the stock of ores and furnace products, so that this item 
shows a decrease of $7,462,621, as compared with Dec. 31 1914. It is 
hoped that with the added smeiting and refining capacity, the com 
may be able to avoid the accumulations of the past. As a result of the large 
decrease in stock of metals on hand, and other financial teansactions shown 
on the balance sheet the cash on hand and in transit increased during the 
half year $11,114,600. 


CONSOLIDATED INCOME ACCOUNT. 
Siz Months endingJune 50— 
1915. 1914. 1913. 
Earn. of smelt. & refin. & allied — Not Not { $6,509,769 








Ordinary repairs and replacements- - Stated . Stated 1,309,056 
$5,234,925 $5,462,094 $5,200,713 

Earnings from mining properties- --- 767 ,469 614,727 867 ,007 
Int., rents, divs. rec'd, commiss’ns,&c. 754,959 705,433 603 ,892 
Gross incqme i gp attain detain Abe astitl $6,757,353 $6,782,254 $6,671,612 
Ns Ditties bt ati en adam ace $71,480 $74,329 $54,578 
Administrative expenses -_---_--..---- 449,106 470,925 434,984 
Research and examination expenses_ 23,492 30,390 44,955 
Depessiation PETERS SGA Pe TS 779,613 764,918 588,200 

nt. 


& disc. on Secur. Co. 6% deb-_-_- 3,680 475,000 ,000 
Am. Smelt. Sec. Co. pref. A di &) 900 510 ‘000 
Am. Smelt. Sec. Co. pf.B divs.(2% %) 750,000 750,000 750,000 
Am. Smelt. & Ref. o-pf.divs.(3 3%) 1.750:000 1.750.000 1.750.000 





Am. Smelt. & Ref.Co.com.divs. 1,000 ,000 é J 000 ,000 
Miscel. profit and loss adjustments. $$ -----. ------ 46,000 

Total deductions... ...........-..- 35.742 271 $5,825.562 $5658 717 
DAI oti tins eodie civics Snes 1,015,082 $956,692 $1,017,895 


CONSOLIDATED GENERAL BALANCE SHEET. 
{American Smelting & Refining Co. and American Smelters Securities] 
June 30°15. Dec. 31°14. June 30°15. Dec. 31°14. 
Assets— 3 


x Liabilities £ 
Property acct..140,722,881 140,642,221 | Smelt. Co. com. 50,000,000 50,000,000 
Investments _.. 1,201,103 1,204,503 do pref. 50,000,000 50,000,000 
Metal stocks..__x17,198,321 24,660,943 | See. Co. pf. “A’’ 16,830,009 16,830,000 
Material &supp. 2,744,897 2,785,636 do pf.“B” 30,690,090 30,000,000 
Prepaid taxes, Deben. bonds... 12,727,500 13,351,000 
insurance, &c. 351,616 426,512 | Accts., drafts & 


Pe 19,149,378  8,034,778| wagespayable 7,600,000 4,710,389 
Demand loans... 1,207,834  4,533,945/ Deferred pay. on 
Adv. to affil.cos. 286 ,662 282,228 mining prop’s. 80,250 215,500 


Accts.énotesrec. 8,001,723 4,857,605 | Deb.int.aced.,&c. 375,000 375,000 
Cash with trus- Divs. payable.. 1,865,089 1,863,676 











tees of sink.fd. 643 38,508 | Int.&divs.uncid. 65,913 fi 
Accrued interest 52,412 38,512 | Accrued taxes-. 316,927 323 ,87. 
Pension fund. 520,450 517,680 | Employees’ ben. 
Balance, disc. on pension res’ve 520,930 520,2 
Sec. Co. debs. 529,167 554,167 | Fire ins. reserve. 366 657 366 ,657 
Miscellaneous -- 693,681 435,296 
Profit and loss_. 20,525,140 19,510,058 
Wee acedus 191,967,087 188,577,237| Total ....--- 191,967,087 188,577,237 





x Consists of ore, bullion and factory product on hand and in transit, 
$50,688,389, less approximate value of metals purchased and on hand, 
ayment of which is to be made in refined met and not in cash, $27,- 
B3 1.909 and unearned treatment c es, $6,258,159; balance, $17,198,321. 
Compare report of Securities Co. in V. 101, p. 526, 529. 


United Paperboard Co., Chicago. 
(2d Annual Report Year ended May 29 1915.) 


President Sidney Mitchell says in substance : 


Results.—The year has been an unfavorable one in the paperboard 
industry, and ces were lower than during any year in the history of this 
company or its predecessors. Nevertheless, through economies and in- 
creased efficiency, obtained by means of improvements and additions to 
machinery, the cost of manufacture was reduced and, in spite of business 
conditions, our production of paperboard was marketed at a profit. 

Our pulp mills operated at a small loss. We hoped at the commence- 
ment of the European war that the importation of foreign pulp would de- 
crease, but, on the contrary, these importations have been larger, for, 
owing to the reduction in tariff, foreign manufacturers, particularly those 
in Norway and Sweden, have been able to a deliver pulp in this 
country at prices below our cost of production. ur loss in operating 
these mills is less than it would have been by closing them down; the cost 
of insurance, taxes, &c., being somewhat more than the actual loss sus- 
tained, which dui the t year amounted to about $9,000. In con- 
nection with its P p mills. your company owns water-power, 

together a large investment not at present perceive of profit. Duri 
the year 1913. prior to the reduction in tariff, these pulp mills opera 
at a profit. e are advised that Scandinavian manufacturers are now 
obliged to pay more for their supplies of fuels and chemicals; that being 
true, higher prices for chemical pulps are expected. 

The tonnage manufactured during the year was some 10% less than last 

ear, or approximately 65% of the capacity of the mills. On the other 
nd, during the last three months of the fiscal year. the tonnage exceeded 
the same period the previous year and during May the volume of business 
manufactured at your mills was greater than any month in tneir history. ~g 
mprovements, &c.—Expenditures for repairs and replacements amount- 
ing to $142.235 have kept the mills in good piysical condition. Improve- 
ments and additions have been completed during the year at a cost of 
$105,752, which have shown satisfactory results through increased pro- 
duction and lower manufacturing costs. The sum of $90,000 has been 
charged off for depreciation, which your directors consider liberal. fon} 

New Lines.—When Se presees management took charge several years 
ago, about 55% of the total production of the mills at that time was straw- 
board, but in recent years the demand for this grade has steadily diminished 
and strawboard have been — either to close down or operate 
on other products. To_meet this cal changejin}the industry, we have 
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installed the necessary equipment in five of our strawboard mills to enable 
them to manufacture other grades of board and now have only one small 
machine operating on strawboard alone, waose tonnaga is less than 5% of 
our total production. 

At the same time your company owned two mills manufacturing jute 
board from boiled spruce wood pulp. The demand for this product has 
also diminished, owing to the competition of boards somewhat similar in 
appearance made from cheaper materials. This situation has been met 
aio by the installation of additional machinery in both mills to enable 
them to operate on other grades. These plants being operated by water- 
power, one of them had often been obliged to shut down on account of low 
water. It has been improved by the addition of a steam engine. 

Retrenchment.—On account of the depression generally prevailing in the 
paper industry during the year we endeavored to curtail expenses as much 
as possible consistent with effective operation and have been able to 
enforce rigid economies by reductions in salaries,and wages to the extent 
of about $40.000 er annum. While the profit and loss statement does 
not show a reduction in administration expenses it is due to the fact that 
during the first year of the company’s operation a portion of the adminis- 
tration expenses were borne by the United Boxboard Co., during the time 
that company was closing up its manufacturing business. 

Employees and Stockholders.—Your company has 1,202 persons in its 
employ and its stockholders are 381 in number. 


RESULTS OF OPERATIONS OF UNITED PAPERBOARD CO. AND 
PREDECESSORS. 


—Un. Pap. Bd. (New Co.) —Un. Boz Bd. Co.(OldCo.) 


Years ending— May 29 ‘15. May 30°14. Mar. 29 ‘13. Mar. 30 ‘12. 











Gross earnings.......- $381,300 $508 .406 $470,902 $413,709 
Repairs and replacements $142,235 $163,501 $136,278 $123,819 
I ee 27.146 38.936 
Taxes and insurance_-_-_ 43.348 40.300 38.16 35.114 
Administration expenses 51,981 44,770 78,441 71.546 

, aS aa $237 .564 $248 571 $280,031 $269.415 
Net earnings_........-. $143.736 $259,835 $199.871 $144,294 
Other income...._._--. 4,596 7,523 3,714 10,729 

Total net earnings... $148.332 $267 ,358 $194,585 $155.023 
Interest charges___...- $35.875 $35,769 *$65.027 *$65.525 
Depreciation.-........ 90,000 ee. hha... renal 

Balance for the year_- $22,457 $141,589 $129,558 $89,498 


* Does not include interest on general mortgage or collateral trust bonds 
of United Box Board & Paper Co. 


UNITED PAPERBOARD CO. BALANCE SHEET. 
May 29°15. May 30'14.| May 29°15. May 30°15. 
5 oul $ S 








Assets— | Liabdilities— 3 
Plants, equip.,&c.x13,786,714 13,758,744 | Preferred stock... 2,100,000 2,100,000 
CR is kan ween: 102 ,236 169,460 Common stock_._12,000,000 12,000,000 
Bills & accts. rec. 471,065 455,488 | Bills payable___-_- 311,072 272,195 
Merchand.& supp. 386,955 331,740 | Accounts payable_ 150,708 170,496 
Deferred charges. 14,019 2,993 | Res.for accr.int.,&c. 37 642 41,162 
Suspended assets. 2,479 Cas |SUrplas ......... 164,046 141,589 

_\ ern 14,763,468 14,725,442; Total _......-.- 14,763,468 14,725,442 

x Includes May 29 1915 real estate, plants. machinery, personal property. 
stocks and bonds, $14,384,714; less depreciation on buildings ond wuahia- 


ery $90,000 and sundry bonds and mortgages (not liabilities of this com- 
pany) $508,000; balance as above, $13,786,714.—V. 100, p. 560. 
Mahoning Investment Company. 
(Report for Fiscal Year ending June 30 1915.) 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 








Receipts from— 1914-15. 1913-14. 1912-13. 1911-12. 
Jeff.SupplyCo.divs. (6%) $3,720 $3,720 $3,720 $3,720 
Mah.Supp.Co.divs. (6 %) 94 5,940 5,940 5,94 
R. & P.C. & I. Co. divs.(1%)39,995(2 %)104,987(2%)114,986 (10)39,995 
Balance of interest_-_--_- 121 164 288 558 

Total available_-___-_- $49,776 $114,811 $124,934 $50,213 
Deduct—Divs. pela... .~(1% 14) 289 (3)123,786 (3)123,786 (144)61,893 

Gen. exp. and taxes__ 2,60 2,816 1,607 1,523 

Total deductions-_-.- $43 869 $126,602 $125,393 $63 416 
Balance, sur. or def.__.. sur.$5,907 def.$11,791 def.$459 def.$13,203 


BALANCE SHEET JUNE 30. 
Assets— 1915. 1914. Liabilities— 1915. 1914. 
Cost stk., &c_$4,134,000 $4,134,000 Lepetes stock. $4,200,000 $4,200,000 
Bills receiv'le. 200,000 200,000/Bills payable. 200,000 200 ,000 
Cap.stk.in treas. 73,800 TOee ee WO POF... wacccce 5 
CHa ao wis CER ss," seared Bearpaw. ...<« 


1 
12,144 6, 
/, ae $4,412,144 $4,407,800} Total ____- $4,412,144 $4,407,800 
“Cost of stock, &c., $4,134,000,’’ includes cost (a) of 39,995 shares of 
Rochester & Pittsburgh Coal & Iron Co. stock, and (b) of $9,000 miscel- 
laneous securities. 


63 
37 








ROCHESTER & PITTSBURGH COAL & IRON CO. OPERATIONS FOR 
FISCAL YEAR ENDING JUNE 30. 


























1914-15. 1913-14. 1912-13. 1911-12. 
Net earnings.........-. $372,743 $537 .195 $681,629 $462 ,295 
,, ee $30,000 $30,000 $30,000 $30,000 
Int. on bonded debt____ 202,108 201 ,942 188.878 127,408 
Bond redemp. & sink. fd. 168,257 156,990 85,229 87,315 
Pranss OF lome....4.<2 loss$27 ,622prof$148 ,263prof$377 ,522prof$217 ,572 
P. & L. surp. beg. of yr- 772,047 750,480 612,407 580,736 
a Se ares $744,425 $898 ,743 $989,929 $798,308 
Deduct 
Construction & equip’§. <ec<<. accccs $89,491 $82,951 
gg Rie et allege $1,848 $1,698 Cr.1,141 2.950 
Discount on bonds sold. ____-_-_ 19,998 36,099 60,000 
Div. on $4,000,000 stk _(1%)40,000(2 54) 105 ,000(154)115,000 (1%)40,000 
$41,848 $126,696 239,449 $185,901 
P.& L.sur.endofyear. $702,577 $772 ,047 $750,480 $612,407 


Regarding Rochester & Pittsburgh Coal & Iron Co., 
Secretary Lewis Iselin Aug. 1 wrote : 

‘Out of the $168,257 charged to bond redemption and sinking fund and 
accumulations in the fund, $124,000 bonds were paid and canceled and $80,- 
000 bonds were purchased by the Guaranty Trust Co. of New York, as 
trustee under the 4% % sinking fund mtge. The trustee now holds $475,000 
of these bonds in the sinking fund of the total issue of $2,000,000. 

The sum of $180,908 was expended for construction and equipment to 
further develop the mining plants. 

The coal mined amounted to 2,594,615 tons as compared with 3,042,652 
tons in the previous year; the coke tonnage amounted to 208,465 tons 
against 200,044 tons in the year ending June 30 1914. The falling off in 
tonnage is due to the depression in general business during the year, the 
sales in Canada being especially affected by the lessened demand from its 
customers in that country. The mines are in condition to produce a larger 
tonnage than it has ever before disposed of, and prepared to take ad- 
vantage of any revival in the demand for coal. 

Dividends of 2%% were paid in the previous year({1%% Aug. 15 1913 
and 144% Feb. 15 1914.—Ed.], 1% was paid Aug. 15 1914, but no pay- 
ments have since been made. 

[The Mahoning Investment Co. on March 1 1912 paid a dividend of 
14%, the first since 1908-09, and semi-annual payments of 1%% each 
were paid to March 1914, inclusive. On Sept. 1 1914 the semi-annual 
pa past “ye nee to1%. Nodistributions have been made since.—Ed.] 
—vV. 99, p. " 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 

Alabama & Vicksburg Ry.—Dividend Reduced.—A 
yearly dividend of 5% was paid on Sept. 4 on the $2,100,000 
stock, comparing with 7% from 1904 to 1914, inclusive. 


Previous Dividend Record (Per Cent). 
1890-'92. 1596. *97-'99. 1900-’02. 1903. 1904-14. 
3 yearly. 3 6 yearly. 9 7 yearly. 
—V. 99, p. 1656. 


Albuquerque (N. Mex.) Traction Co.—Foreclosure Sale. 
The propeity is to be offered for sale at Albuquerque on Oct. 1. It is 
expected that . e group headed by George Roslington, receiver, will bid 
in the proper'y.—V. 101, p. 46. 


Algoma Central & Hudson Bay Ry.—Operations, &c.— 


See Lake Superior Corporation under ‘‘Annual Reports’’ above. 

Reorganization.—The committee named below, represent- 
ing holders of the company’s Ist M. 50-year 5s, in a cireular 
dated Aug. 16 calling for. the deposit of the bonds with the 
Bank of Montreal, as depositary, at 47 Threadneedle St., 
London, E C., on or before Sept. 30, says in substance: 


Reports received from the receivers and the chartered accountants 
show: Capital stock, common, $5,000,000, all owned by Lake Superior 
Corporation; pref. stock, $5,000,000. Outstanding funded debt at date 
of receivership (March 1915): Ist M. bonds, $10,080,000; 2d M. 6% bonds, 
$1,000,000, pledged to Lake Superior Corporation as security for debt of 
$318,744; equipment notes, $591,000. The railway was originally 80 miles 
in length; about Aug. 1914 a 250-mile extension was completed to a junction 
with the Grand Trunk Pacific Ry., crossing the Can. Pac. Ry. and Can. Nor. 
Ry. Has had about $1,660,000 in Govt. subsidies anda grant of 
2,000,000 acres of land, of which about 500,000 acres lie north of the 
Canadian Pacific Rly. in the rich clay belt of Ontario. 

The delay in opening the National Transcontinental Ry. and the de- 
terioration of the ore in the Helen mine, with the serious conditions due to 
the war, have, in our opinion, caused the failure to realize the anticipated 
traffic. The receivers state that they now have evidence that the ore 
traffic is available, that the Magpie mine should produce about 200,000 
tons a year, that the Helen mine should yield considerable quantities of 
siderite iron ore and that a contract has been concluded by the Algoma Steel 
Corp. and an American co. for the opening of a large pyrites ore body 
which in the next year or two should lead to the shipping over the railway 
of 100,000 tons. Considerable development of pulp wood areas is in prog- 
ress north of the Can. Pac. Ry. On the other hand, much depends on the 
ability of manufacturers to meet existing financial conditions. The steel 
plant is likely to continue on half-time for some period. 

The physical condition of the railway is reported as generally satisfac- 
tory except the wooden trestles; on these and other items, it is estimated, 
$625,000 must be spent by Dec. 31 1918. 

The receivers’ forecast of earnings (see below) may like earlier estimates 
be too hopeful, but we think it is possibly over-conservative. From Feb. 
20 to May 31 1915 the total net income was $39,705, before deducting inter- 
est charges or rental for terminals. 

The Manager of the Lands Dept. values the land grant at $1,415,337, 
a very slow asset. 

Counsel advises us that the transfer of properties to the Algoma Central 
Terminals Ry. was invalid and may result in prolonged litigation unless 
some agreement can be reached for a reorganization, the present companies 
to be wound up and a prior charge created to provide working capital. 

The receivers urge prompt action because though the Court has authorized 
$500,000 receivers’ certificates (of which $200,000 ought to be issued forth- 
with), these cannot be sold until the N. Y. bankers are satisfied that this 
litigation will be avoided. ‘The receivers say in substance: ‘‘As we see it 
present bondholders must make up their minds to accept a deferred se- 
curity in exchange for what they now hold, say in the shape of income bonds; 
and in view of the failure of the Lake Superior Corporation to implement its 
guaranty, we think both that corporation and the pref. stockholders of 
the railway should surrender at least a part of their equities to the bond~ 
holders. No doubt a drastic reorganization is necessary." 

The Lake Superior Corporation has outstanding $5,658,000 Ist M. 
bonds, $3,000,000 income bonds, some $100,000 other direct liabilities 
and guarantees as follows: Algoma Central & Hudson Bay Ry. Ist M., 
$10,080,000; Algoma Eastern Ry. bonds, $2,500,000; Algoma Centra 
Terminals bonds, $4,999,526; Algoma Steel Corporation bonds, $14,000,- 
000, and notes, $2,432,500; total guaranties, $34,012,026. The assets of 
the Lake Superior Corporation outside of its interest in subsidiary and 
other companies of a par value of $39,484,012, aggregate only $609,482. 

The chartered accountants believe that if extraordinary conditions had 
not arisen to cause a complete collapse of the business of the Algoma Steel 
Corporation, the Lake Superior Corporation would not be in its present 
position. If the Steel Corporation can be restored to prosperity, as we 
believe it may be, its shares should one day become valuable and the in- 
come therefrom enable the Lake Superior Corporation to do something 
towards implementing its guaranties as aforesaid. Regarding the latter's 
holdings, Barrow, Wade, Guthrie & Co. say : “It would appear, however, 
that the only way to conserve existing investments would be the formula- 
tion of a working policy whereby the Lake Superior Corporation and its 
subsidiary companies may be tided over the present difficulties and given 
an opportunity for the larger development of their resources.” 

Signed by Ist M. bondholders’ committee: F. Leonard Govett, Chair- 
man; Beckwith Smith, J. C. Dalton, A. N. Rickett, H. G. Chater-Fawsitt, 
J. C. Russell, James Hamet Dunn. Acting Secretaries, Linklater Co., 2 
Bond Court, Walbrook, London, E. C. 
Receivers’ Forecast for 224% Months to Dec. 311916 and Ye 

Earnings— 2214 Mos. '15-16. 191 Z 
Railway gross... $1,979,172 $1,213,125 


ars 1917 and 1918. 
 f 1918 


$1,326,175 























SRR ORS ae Ps Beh $475,728 $303,281 $331,544 
DOORN Wks 6 Sado dacivemsdous 151,899 76,988 76,988 
Total estimated net earnings----- $627 ,627 $380,269 $ 108,532 
Timber (and $54,700 land sales 15-16) 104,700 24,000 24,000 
Total estimated net income. ----_- $732,327 $404,269 $432,532 
Deduct—Int. Rolling Stock Co. bonds 63,180 25,110 20,460 
Int. on borrowed money-----.---- 35,000 17,500 i7 500 
Taxes, legal, employees’ liab., &c- 63,500 31,750 31,750 
Bal., sur., excl. rental of terminals, ® ; Ws 
depreciation (and ist M. int.)---- $570,646 $329,909 $362,822 
Special—Impts. to bridges, etc...... 419,485 196,500 123,420 
Rolling stock, sink fund payments 144,000 77,000 78,000 
Past-due taxes ($30,785) etc..---- a.)  w—“whes | seenee 
Balance for period: .....<<<sa«- def.*$53,623 sur.$56,409 sur.$161,402 


"* Add: Accounts payable Feb. 19 1915, $174,559; less accounts receiv- 
able and cash in bank and on hand Feb. 19 1915, $85,564; net debit, $88,995, 
increasing total deficiency for 224-mo. period to $142,618.—-V. 101, p. 77 

Algoma Eastern Ry.—<Siatus.— 

See Lake Superior Co. under ‘“‘Reports”’ above.—V. 99, p. 1906. 

Arkansas Louisiana & Gulf Ry.—Sale.—The road was 
sold at foreclosure sale on Sept. 15 for $102,000 to Alfred 
Cowles of Chicago.—V. 101, p. 615. 

Atchison Topeka & Santa Fe Ry.—New Director.— 
Homer A. Stillwell, Vice-President of Butler Bros. of Chicago, 
has been elected a director to succeed former Governor John 
G. McCullough of Vermont, deceased.—V. 101, p. 845, 613. 


Baltimore & Ohio RR.—New Director.—Charles W. 





Harkness has been elected a director to succeed Norman B. 
Ream, deceased. 
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Mr. Harkness is said to be one of the largest stockholders in the road and 
a member of the Standard Oil group. He is a director and member of the 
executive committee of the Chicago Milwaukee & St. Paul Ry. 


Coal Export Pier.—The directors have authorized the con- 
struction of a coal export pier at Curtis Bay, on the outskirts 
of Baltimore, to cost about $1,400,000. 


Probably about a year will be required to do the work. Bids have not 
been asked for as yet and some little time will therefore elapse before the 
work can be begun. The pier will have a capacity of 10,000,000 tons of 
export coal a year. It is expected that the present pier near the same point 
will be continued after the completion of the new one.—V. 101, p. 692, 123. 


Brazilian Traction, Light & Power Co., Ltd.— 

J. 8. Lovell of Blake. Lash, Anglin & Cassels, has been elected a director 
to succeed the late Sir William Van Horne.—V. 101, p. 690, 369. 

Buffalo Rochester & Pittsburgh Ry.—Bonds Called.— 

One hundred and twenty ($120,000) 444% equipment bonds, Series “F,’’ 
for payment at al and int. on Oct. 1 at Guaranty Trust Co., N. Y.—V. 
101, p. 533, 522. 

Buffalo & Susquehanna Ry.—Sold.— 

At foreclosure sale in Buffalo on Sept. 13 the property was bid in for 


$300,000 by Morton G. Bogue, representing the bondholders’ committee. 
—V. 101, p. 772, 369 


Chicago Indianapolis & Louisville Ry.—Earnings.— 


June 30. Gross Net (after Other Fized Balance, 

Year— Earnings. Taxes). Income. Charges. Surplus. 
1914-15 ____...$6,559,665 $1,562,633 $232,182 $1,555,042 $239,773 
RORES onicccun 6.944.005 1,426,287 206,543 1,487,032 145,798 


During each of the fiscal years there were paid from accumulated surplus 
dividends of 4% on the pref. stock ($199,752); in 1913-14, 154% ($170,568) 


V. 99, p. 1831. 





Chicago Rock Island & Pacific Ry.—-No Default on 


Debentures.—Judge Carpenter in the U. S. District Court 
at Chicago on Sept. 14 authorized the issuance of $500,000 
6-months’ 6% receivers’ certificates to pay the coupons due 
July 15 on the $20,000,000 5% debenture bonds on which 


the 60 days of grace expired Sept. 15. Payment of interest | 


is expected to be begun at the First Nat. Bank to-day or 
Monday. 


holders’ committee, is quoted: 
Our committee has succeeded in getting stockholders whom it represents 


to take $410,000 certificates. The court among its friends in Chicago has | 


of the remaining $90,000. 
he mg yf will have sufficient funds to pay all obligations due Oct. 1, 
including the $1,600,000 bank loan. We will now have 6 months within 
which to work out a readjustment plan. 
The certificates will rank ahead of the debentures, but after the first and 
refunding mortgage. 
Lan! protective committee, who objected to the certificates, will take an 
appeal. 
udge Carpenter says that the Kendrick report on the physical and 
financial status of the road will probably be ready by October and will 
serve as a basis for the rehabilitation of the company. 


Restitution Suit—Judge Carpenter on the opinion of 
ex-President William H. Taft, as counsel for Jacob M. 
Dickinson (co-receiver with H. V. Mudge), on Tuesday 
directed Mr. Dickinson (who was vested some time since 
with sole authority in the matter) to bring suits against 
former and present directors for the recovery of about 
$6,000,000 alleged to have been lost through the acquisition 
and subsequent separation from the company of the St. 
Louis & San Francisco RR. The defendants named are : 


Daniel G. Reid, R. A. Jackson, W. H. Graham, Odgen Mills, E. 8S. 
Moore, William H. Moore, F. L. Hine, G. G. McMurtry, and G. T. Boggs. 


Equipment Trusts.—Judge Carpenter has, it is reported, au- 
thorized the receivers to purchase 4,000 steel-frame box cars’ 


The total cost, it is said, will be $3,409,540, of which about $3,000,- 
000 to be provided by car trusts maturing semi-annually in series, and the 
remainder to be paidincash. These are, it is thought in this city, probably 
the certificates authorized last June (V. 100, p. 2084).—V. 101, p. 845, 693, 


Columbus (0.) Ry., Power & Light Co.—Prior Pref. 
Dividend.—An initial quarterly dividend of 1% has been de- 
clared on the prior preference stock; also a regular quarterly 
dividend of 144% on series “A” preferred stock, both pay- 
able Oct. 1 to holders of record Sept. 15.—V. 101, p. 523. 


Demarara Electric Co., Ltd., Halifax.— Div. Omitted.— 

The directors have decided to omit the quarterly dividend usually d 
on Oct. 1, owing to conditions brought about mainly by the war, resulting 
in an increase in the cost of fuel and a decrease in general traffic. Recent 
payments have been at the rate of 1% quarterly.—V. 101, p. 212 


General Gas & Electric Co.—Subsidiary Company.— 
See Sayre Electric Co. under ‘‘Industrials’’ below.—V. 95, p. 110. 


Holyoke (Mass.) Street Ry.—Second Strike Over.— 

The men returned to work on Sept. 10, after a strike which tied up 
traffic for 14 days, under an agreement to stand by the former arrange- 
ment entered into in the Mayor's office on Aug. 15. Under the latter 
the previous 8 days’ strike was settled. This makes a total of 22 days 
during which the cars have been recently tied up.—V. 101, p. 614. 


Hudson & Manhattan RR.—Authorized.— 

The New York P. 8S. Commission, First District, gy i=l authorized 
the company to issue $615,500 First Lien and Refunding M. bonds of 1913 
to reimburse the treasury for expenditures made for additions and betterr- 
ments, $212,000; to retire underlying mortgages, $50,000, and for payments 
on rolling stock, $255,000. The bonds are to be sold at not less than 80 
and the discount and expenses of sale are to be amortized.—V. 101, p. 846. 


Huntington Bluffton & Portland RR.—Subscriptions. 
President Fred. A. Dolph, Fort Wayne, Ind., purchaser at foreclosure 
sale of the Cincinnati Bluffton & Chicago Ry., has obtained an extension 
to Sept. 20, of the time for the payment of the purchase price and in order 
to meet the same is offering to the creditors of the old company the right 
to subscribe at par for 6% gold debenture bonds of the new company which 
carry a participation receipt for a bonus of 26% fully paid, non-assessable, 
ref. stock. he debentures are limited to $150,000. Eastern interests, 
t is stated, have agreed to take $100,000 thereof conditional upon $50,000 
being obtained through individual subscriptions. See V. 101, p. 448. 


Inverness Railway & Coal Co.—Receivership, &c.— 

At a meeting of the bondholders held in Toronto on June 30 laste a reso- 
lution was unanimously passed directing the National Trust Co. of that city, 
as trustees for the bondholders, to bring action in the courts of Nova Scotia 
for the appointment of a receiver. Upon such application Mr. McGilli- 
vray, the former General Manager of the company, was made receiver and 

er and is now conducting the business as such. 

Z. A. Lash, K.C., J. H. Plummer and D. B. Hanna were elected as a 
qnemtee LF ae after the interests of the bondholders. Compare 
° » p. 1917. 


Long Island RR.—Offer for 25,000 Shares of Stock.— 

Earl T. Shaw, 30 Broad St., N. Y., by adv. on another page offers to 
purchase at 60, less commission of 24%, to be paid by the seller to th 
advertiser, a block of 25,000 shrs. of the co’s stock, provided that th 
certificates shall have been issued not later than 1910 and provided als 


Chairman N. L. Amster of the minority stock- | 





| which had been operated without any previous regulation had m 





that proxies shal! not have been issued against the same in favor of Pennsyl- 
vania management control.—Compare V. 100, p. 1832. 


Maine Central RR.—Stock Retirement—Bonds.—The 
stockholders will vote on Oct. 20 on: 


1. Retiring $10,000,000 of the $24,907 ,467 outstanding stock and mye! 
in place thereof $3,000,000 non-voting 5% pref. stock and $7,000,000 o 
25-year Ist M. bonds bearing interest at not over 5%. 

2. Also on accepting the Act passed by the last Legistature with a view 
to the purchase and retirement of $10,000,000 of the $15,648,400 stock 
deposited as collateral under the Maine Railways notes (V. 100, p. 1168) 
and also of the notes. Of the $11,962,000 notes $90,000 have been called 
for redemption on Oct. 1. 

The Act specifies that Maine Central stockholders shall be offered oppor- 
tunity to subscribe at par for any securities issued under it.. The new 
securities must be approved by the Maine P. U. Commission, who must 
also certify that they are satisfied that proper arrangements have been 
made to dispose of the remaining common stock owned by the Raiiways 
Cos. so as to afford reasonable opportunity to citizens of Maine to acquire 
all or a substantial majority of such remaining stock.—V. 101, p. 846, 444. 


Maine Railways Companies.—wNote Retirement.— 
See Maine Central RR. above.—V. 101, p. 694. 


Manila RR.—Interest Advance for Small Amount.— 

Contrary to the impression created by a newspaper allusion to the matter, 
the advance made by the Philippine Govt. on May 1 1915 under its guaranty 
of interest on ths Southern Division bonds-was of very small consequence, 
amounting to only about $12,700, out of a semi-annual interest installment 
of $197,700, then due on said bonds. 

Until the end of 1913 the Philippine Govt. regularly advanced to the 
company the funds with which to meet the interest on the Southern Division 
bonds as it fell due, such advances being renaid, as soon as the company’s 


| accounts for each six months’ period were closed. 
was paid on the common stock, no distribution being made in 1914-15.— 


Beginning in 1914, the Govt. has advanced only such amounts as had 
been ascertained to be unearned when the funds were remitted to meet the 
semi-annual payment. The total amount due to the Govt. at Dec. 31 
1914 for advances on interest account was only $9,730. Compare annual 
report for 1914 in V. 101, p. 842. 


Maritime Coal, Ry. & Pow.Co., Ltd., Montreal.—Zarns. 
Feb. 28. Gross Bond Depre- Disc., &c., Sink. Miscell. Balance, 
Year— Profits. Interest. ciation. Writt.Off. Fund. Charges. Surplus. 


1914-15___.$122.473 $93,602 $6,416 $7,870 $3,842 
1913-14____ 116,960 75,120 6,047 7,161 
—V. 99, p. 893. 


Middle West Utilities Co., Chicago.—Subsidiary Co.— 
See Pub. Serv. Co. of Oklahoma under ‘“‘Industrials’’ below.—V.101,p.532 


Milwaukee Electric Ry. & Light Co.—Jiineys.— 

An ordinance was placed in effect in Milwaukee on Sept. 1 regulati 
the operation of jitney busses in the city, which, it is stated, has result 
in the witndrawal of all of the jitneys from service. This is regarded as a 
distinct advantage for the company, as it is understood that the jitneys 
con- 
807. 


$9,846 $897 
4,289 12,617 11,726 


e 
siderable inroads in earnings of the street railway co.—V. 100, p. 2085, 


Mississippi Hill City & Western Ry.—Sale Oct. 26. 
y = ~“ by the U. S. District Court has been set for Oct. 26.— 


Missouri Oklahoma & Gulf Ry.—Trackage.— 
M.0O.& G. Ry. of Texas Sept. 1 began operating freight trains between 


Fort Worth and Denison and Pallas and Denison under the trackage ar- 
rangements referred to in V. 101, p. 449. 


Missouri Pacific Ry.—Protective Committee for Two Issues 
—Deposits Until Oct. 10.—An advertisement by the Delano 
protective committee requesting holders of the $14,375,000 
trust 5% bonds, due Jan. 1 1917, and $9,636,000 First Collat. 
M. 5% bonds, due Aug. 1 1920, reads substantially as given 
in the “Chronicle” last week (p. xvii), and further states 
(see also V. 101, p. 773): 


Under the agreement the limit of committee ses and compensation 
is 1% of the par value of the bonds deposited. epositors have the right 
of dissent and withdrawal upon the adoption of a plan. Bonds must be 
deposited on or before Oct. 10 1915. 

hese two issues of bonds are outstanding at the rate of about $13,000 
pee mile, and, taken together, are secured by pledge of Ist M. bonds cover- 
ng nearly 50% of the mileage of the Missouri Pacific Ry., including sub- 
stantially the entire main line between Kansas City and Pueblo. It is 
the belief of the committee that the value of the property under lien is 
sufficient to protect the bonds in full, provided the holders thereof unite 
to control, for their own benefit, the proceedings under the mortgages, and 
to take such other steps as may be necessary to enforce their security. 


Foreclosure.—The neces papers have been filed, or 
are about to be filed, bringing suit for foreclosure of the 
First & Refunding mortgage of 1909.—V. 101, p. 773, 615. 


New Bedford & Onset Street Ry.—6-Cent Fare, &c.— 
The Mass. P. 8S. Commission has authorized this 37-mile road 
to make the following changes after due notice to the public: 

(1) Cash fare, 6 cents in place of 5 cents within any fare zone. 

(2) 20 tickets instead of 24 tickets for one dollar. 

(3) Special school tickets, 10 for 30 cts. in place of 10 for 25 cts. 

The Commission believes that the pro increase will not net the com- 
pany more than $20,000 of additional revenue annually.—V. 82, p. 1438. 


New Orleans & Northeastern RR.—Dividends.—An 
annual dividend of 1% was paid on Sept. 4 on the $6,- 
000,000 stock, being the same as last year and comparing 
with previous years as follows : 


Dividend Record (Per Cent.) 
703. °04. °05. ‘06. ‘07. ‘O08. ‘09. ‘10. ‘11. °12. °13. 1914-15. 
< 5 6 4 5 6% 6% 5 5 1 yearly 


3y. 103, Pp. #4. 
New Orleans Ry. & Light Co.—Zarnings.—Bertron, 

Griscom & Co. report for the 6 months ending June 30: 

6Mos.end. Gross Net (after Misc. Bd., &c., Renew. & Balance, 


June 30. Earnings. Tazes). Deductions. Interest. Replace’ts. Surplus. 
1915. --$3.520.748 $1,386,821 $18,184 $870,198 $75,166 $423,273 
1914____ 3,596,463 1,482,475 14,253 854,185 130,871 483,166 


—V. 101, p. 213. 


New York & North Shore Traction Co.—Decision.— 

The P. 8. Commission in an opinion by Commissioner Irvine on bw gs 10 
held that it had no power to modify the terms of a franchise gran by a 
municipality. The company asked the Commission to determine that the 
just and reasonable fare between Mineola and Port Washington was 15 
cents instead of 10 cents, to which the road is limited by the terms of its 
franchise granted by the Supervisors of Nassau County and the Highway 
Commissioners of the Town of North Hempstead. The com y contended 
that the power to grant franchises in a municipality was only a power dele- 
gated to the municipality by the ature, and that the Legislature it- 
self, or the Commission, to whom the Legislature has delegated general 
power over rates, could amend the franchise. 

Judge Irvine in the opinion cites a clause in the Constitution providing 
that no law granting a street railway franchise can be passed without the 
consent of the | authorities and the abutting property owners. He 
— that if the language of the P Commissions Law evi the Com- 
missions power over rates were to be construed as giving the mmission 
power to change the terms of a local permission, it would undoubtedly be 
unconstitutional. 

Had it been decided that the Commission had the power invoked, nearly 
all cases in which an admittedly inadequate teturn is now pupenes by the 
limitation of local franchises might, it is stated, be brought ae the Com- 


mission, without respect to the local authorities.—V. 97, p. 182 
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Pennsylvania RR.—Electric Service.— 

On Sept. 11 the ey began operating by an overhead electric system 
four passenger trains daily on its main line between Broad St., Phila., and 
Paoli, 20 miles. The total cost of electrifying these 20 miles is unofficially 
stated as about $4,000,000. This service will be gradually increased. 
Electric current is obtained from the Phila. Electric Co. The Chester Hill 
branch, it is reported, will be the next line to be equipped electrically. 
Compare V. 100, p. 819. 


Mortgage Filed.—The company has filed its new general 
mortgage to the Girard Trust Co. of Philadelphia and Wm. 
N. Ely, as trustees, under which $65,000,000 414% bonds 
were recently sold.—V. 101, p. 774. 


Philadelphia & Western (Electric) Ry.—Proposed Fast 
Car Line Philadelphia to Valley Forge, &c.—Independent 
Financing.—Advices from Philadelphia state that fast 
through electric car service between Philadelphia, Valley 
Forge, Phoenixville, a City and Pottstown is probable 
within a year, the Philadelphia & Western Ry. to form the 
terminal trunk line, but to take no part in financing the 
plan which is now being worked out by strong Philadelphia 
interests. The ‘North American” of Philadelphia on 
Sept. 16 said in substance: 


The plan contemplates a 7-mile extension of the Phoenixville Valley 
Forge & Strafford Electric Ry. to a connection with the Philadelphia & 
Western at Bridgeport. This work and new cars such as the Phila. & 
Western would be willing to attach to its train will cost, as estimated, 
about $300,000. Thomas E. O’Connell is the chief man in the present 
P.V.F.& 8. Elec. Ry., which runs 4% miles from Valley Forge to Phoenix- 
ville. From there up there is another system in which the active man is 
C. Taylor Leland, the Pottstown & Phoenixville Ry. Co. now operating 
25 miles in two sections, one from Pottstown to Sanatoga, the other from 
Spring City to Phoenixvil’e. The gap from Sanatoga to Linfield, there 
crossing the Schuytkil! River and on to Spring City, is now being filled in 
by a new line under construction and largely graded. With these lines 
joined up new fast electric service will be provided through a territory 
inhabited by about 40,000 persons, actorsns Philadelphia easier access 
from thriving towns 30 miles up the Schuylkill River and giving a frequent 
service out to Valley Forge Park.—V. 101, p. 695, 689. 


Phoenixville Valley Forge & Strafford Electric Ry.— 
See Philadelphia & Western (Electric) Ry. above. 


Pottstown & Phoenixville Railway Co.— 
See Philadelphia & Western (Electric) Ry. above. 


Quebec Ry., L., H. & P. Co., Ltd.—Zarnings—Directors. 








June 30 Gross Net Other Fized Méiscel- Balance 

Year Earninas. Earns. Income. Charges. laneous. Surplus. 
1914—15_____-_-$1,548,0°6 $623.279 $235,978 $739 ,482—— $119,775 
1913-14. .....- 1,531,221 618,120 235,776 $759,575 $13,937 80,384 


The board, which had been reduced from 9 to 7 members at the last 
annual meetine, was increased on Tuesday to 11 members, consisting of: 
Sir Rodolphe Forget, L. C. Webster, Hon. Robert McKay, J. N. Green- 
shields, K.C., Paul Galibert, D. O. Lesperance, M.P., Arthur Berthiaume, 
Treffle Bastien, Louis Joseph Tarte, Arthur Ecrement, N. P., L. G. Morin. 
The last five are new directors.—V. 101, p. 213. 

Rates.—Eztension Asked in Western Rate Case.—Attor- 
neys representing the 41 roads involved in the Westernrate 
case, in which small advances were allowed, effectiveSept. 
30, on Thursday filed a petition with the I. S. Commerce 
Commission, asking for a postponement of 90 days before 
putting the changes in operation. 

The step was taken in order to give the roads time to prepare a petition 
to reopen the entire matter. Should the extension be granted, temporary 
tariffs will, it is said, probably be filed in compliance with the Commission's 
order and in the meantime a petition will be filed to reopen the case. Com- 
pare item in editorial columns, V. 101, p. 496-7.—V. 101, p. 775, 528. 

St. Louis & San Francisco RR.—Plan Imminent.—The 
Eastern stockholders’ committee, we learn, has reached an 
agreement with the two committees representing the Gen- 
eral Lien 5s and the Refunding 4% bonds. J. W. Lusk, 
one of the receivers, attended a conference in this city on 
last Tuesday. There are still interests in St. Louis repre- 
senting stockholders who are dissatisfied with the reorgani- 
zation plan, but both bondholders’ committes and the Sabin 
committee of stockholders have expressed their intention 
of proceeding with their plan.—V. 101, p. 775, 289. 


Sherbrooke (Que.) Ry. & Power Co.—Earnings.— 
June 30. Total Net Bond Other Miscell. Balance, 

Year— Income. Revenue. Int. Int. Deduc'’ns. Sur.orD. 
gn . ae $146,769 $55,920 $49,535 $4,204 $2,157 — sur.$24 
1913-14........- 141,99 54.021 48,265 2,642 5,172 def.2,059 


Total profit and loss surplus June 30 1915, $1,181.—V. 100, p. 1916. 


Toronto Hamilton & Buffalo Ry.—Stock.— 
The shareholders on Sept. 8 authorized the proposed $10,000,000 (mort- 
gage) bond issue.—V. 101, p. 528. 


Tri-State Railway & Electric Co., Ohio.—Sale.— 

The properties owned by this company (sec p. 41 of “El. Ry. Sec.’ for 
May 22) were bid in by the bondholders’ committee at the foreclosure sale 
on May 27 and subsequently sold to the Duquesne Light Co. of Pitts- 
burgh, or interests identified with it. The leases of the East Liverpool 
Traction & Light Co. and the Steubenville & East Liverpool Ry. & Light 
Co. were surrendered April 1 1914 and that of the Ohio River Passenger 
Ry. to the Steubenville Wellsvile & Weirton Ry. canceled. Compare 
V. 100, p. 982.—-V. 100, p. 1511. 


Vicksburg Shreveport & Pacific Ry.—No Dividends.— 
No distributions have been declared on the $2,142,800 5% 
non-cum. pref. stock or the $2,856,500 common stock from 
the earnings of the year ending June 30. 


Payments of 5% yearly were made on the preferred from 1909 to 1914, 
inclusive. On Nov. 28 1913 2% was distributed on the common stock. 
Previous Dividend Record (Per Cent.) 
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—V. 101, p. 775. 


United Light & Railways Co., Grand Rapids.— Notes 
Offered.—N. W. Halsey & Co. are offering at par and int. 
an additional $750,000 of the 6% gold coupon notes, dated 
Jan. 1 1915, due Jan. 1 1918 & 1920. 


Interest payable J.& J.inN.Y. Notes due in 1918 and 1920 are callable 
as a whole or in part upon four weeks’ published notice at 109 and int. 
and 101 and int., respectively. Denom. 3-year notes $1,000: 5-year notes, 
$1,000. $500 and $100 each c*. N. Y. Trust Co., trustee. 


Organization.—Organized in Juty 1910 and now owns or controls through 
ownership of all or a very large majority of the outstanding capital stock 
14 public service companies engaged in Ill., Ia., Ind., Mich. and Tenn., 
in the manufacture and sale of gas and electricity for light, heat and power 
and in street and interurban railway operation, thus serving 53 commun- 
ities population in 1910, 466,441; present population estimated 537,617. 





Capitalization of Unit y3. — zed. i 
oat eeel Of wt ed Lt. & Rys. Co Authori a6. Hands. 9 Public 


pref. Ue ear Paper 2,509, 7,707,409 
Second pref. RST grap Rap 5,090,006 : 108.700 
SR PES SRA Pa A A Aa 12,500,009 99 390 
Co.'s Funded Debt—6%, gold notes, dus 1918-20. 3,000,000 2,259,090 

First and Refunding bonds, due 1932_____________________ 7,214,000 

Divisional bonds and preferred stocks______.._---------_- 18,076,500 


*Does not include $8,000 Cadillac Gas Light Co. 5% bonds, funds 
sufficient to Sao are iy trustee. < _ > 
SO ese notes complete payments on properties here- 
tofore uired and reimburse the treasury for improvement work. 
reo $2,250,000 O% Notso—Secured by Pledge of $3,000,000 of Comnany’s 
= & Ref. M. 5% nds.—Further notes may be issued on pledge of 

ditional amounts of said bonds, but the outstanding notes must never 
exceed 15% of the par value of bonds pledged. Additional Refunding 
bonds may be certified only for refunding or acquiring underlying securities, 
or for 75% of the cash cost of betterments, improvements and additions, 
or in case of new properties purchased for not over 75% of the replacement 
value. ‘These $2,250,000 notes precede the company’s outstanding First 
pref., 2d pref. and common stock, having a present aggregate market value 
of over $9,090,000 yearly beginning with 1915, the company must provide 
a maintenance and depreciation fund aggregating not less than 124% 
of the gross earnings, any portion unexpended to be used for additions 
against which no refunding bonds may be issued. 

Franchises.—These, with one minor exception, expire from 1921 to 1960; 
approximately 73% are indeterminate or extend beyond 1932. 
Combined Earnings of the Co. & Its Sub. Cos. for 12 Mos. end. July 31 1915- 
Gross revenues, $6,146,497; net, after taxes._......_.._._._._____ $2,377,469 
All bond interest, including dividends on securities of subsidiary 

companies in hands of public, also proportion of surplus due 

minority holders (paid or accrued)._______________...____. 


1,339,212 
Annual interest on $2,250,000 6% notes 135,000 


Bal., surplus, after allowing for full int. on notes now offered_ 12, 
Compare V. 100, p. 400, 310-V. 101, p. 450. $912,257 


United Railroads of San Francisco.— Depreciation Fund. 
—The Cal. RR. Commission has issued a supplemental 
opinion to its decision rendered on May 17 1915, in the inves- 
tigation into the financial condition of the company. 


The original order provided that the depreciation account should be 
established so as to show an appropriation for earnings of $550,009 a year 
not later than June 30 1915, payable in equal monthly installments of $45,- 
833. Of this the company was ordered to use $399,000 for certain speci- 
fied purposes and the remaining $250,000 for the usual expenditures for 
betterments and repiirs. 

The company submitted a comparative statement of the earnings and 
expenses for the years ending June 30 1914 and 1915. The surplus for the 
earlier year was $549,395 and for the later year $593,248. o meet the 
situation the Commission has by its supplemental order changed the date 
for the boginning of the depreciation fund to June 30 1916 and for its end 
June 30 1918. instead of 1917. 

The Commission in a separate order dismisses the postition for a rehearing, 
saying that after careful consideration it finds in them no good reason for 
granting a rehearing.—V. 101, p. 214. . 


Winnipeg Selkirk & Lake Winnipeg Ry.—Bonds.— 
P. U. Commissioner Robson of Winnipeg has authorized the 
company to issue at not less than 85 $1,400,000 bonds. A 
Canadian paper says: 

The proceeds are to be used for the purpose of putting the Winnipeg 
Selkirk & Lake Winnipeg and the Winnipeg Electric Ry. on separate foot- 
ings. The first-mentioned company owes the Winni Electric the sum 
of $940,000 for money advanced. The order of Judge Robson en- 
able the suburban company to reimburse the Winnipeg Electric. 

The present bond issue is $400,000. These bonds were issued in 1903. 
They bear 5% interest and are redeemable 30 years from date. The issue 
was limited under the former arrangement to $20,000 per mile of aiggte 
track. The issue of $400,000 will be consolidated with the new issue. e 
paid-up stock of the company is only $111,500. The mileage is approx. 40. 


Wrightsville Adrian & Lyons Ry.—Sale of Righits.— 

The bag oe was sold at foreclosure sale at Swainsboro, Ga., on Sept. 7 
to F. J. Garbutt of Sandersville for $5,000. The company was incorpor- 
ated in 1909 and work was n at once, but with grading within 3 miles 
of completion, was halted on account of financial conditions and the road 
placed in receiver's hands. The road, which is to be 50 miles long when 
completed, will furnish an outlet to farm lands, lumber and turpentine 
territories in South Georgia. 


INDUSTRIAL, GAS AND ‘MISCELLANEOUS. 


Algoma Steel Corp.—Adjustment, &c.— 
See Lake Superior Co. under ‘‘Reports’’ above aod Algoma Central & 
Hudson Bay Ry. under ‘*‘ Railroads’”’.—V. 100, p. 1169. 


American Agricultural Chemical Co.—New Director.— 
George B. Burton of Detroit has been elected a director to succeed Ross 
L. Coe of Boston.—V. 101, p. 771. 


Atlantic Power & Light Corporation (Virginia).— 
Pref. Stock Offered.—William P. Bonbright & Co., Ine., N. Y., 
are offering the 7% cum. pref. (p. & d.) stock at 95% and 
div., with the privilege of buying common stock voting trust 
certificates at $10 per share to an amount not exceeding 50% 
of the pref. stock purchased. A circular reports: 


Preferred Stock.—Has its dividends payable quarterly (Q.-F.) and is 
redeemable at option of company upon any dividend date after the expira- 
tion of 3 years from the issue thereof at 115% of par upon the vote of a 
majority in interest of the outstanding common stock. Par value, $100. 
Commercial Trust Co., Jersey City, N. J., is registrar, and Registrar & 
Transfer Co., Jersey City, N. J., transfer agent. 

Organ‘zation.—Incorporated Sevt. 1912 in Virginia and owns all of the 
capital stock (except qualifying directors’ shares): (a) The United Electric 
Light & Water Co. (see V. 95, p. 970; V.94, p. 71), incorporated 
June 1901 in Connecticut and operating, under a 994-year lease from the 
N. Y.N.H.& H. RR., gas and electric-lighting properties in the following 
cities and towns in Connecticut: Berlin, Cheshire, Greenwich, Naugatuck, 
New Britain, New Canaan, Newington, Norwalk, Plainville, Southington, 
Waterbury, Watertown and Wilton. (+) Seymour Electric Light Co., in- 
ccpperaael Sept. 1899, in Connecticut, owning and operating the electric 
lighting property in Seymour, Conn. [Capital stock June 30 1914, $30,000). 
Earnings of Above Companies (Inter-Co. Charges Eliminated) June 30 Years. 

1914-15. 1913-14. | Deduct 1914-15. 1913-14. 
Gross op. rev_$1,125,057 $1,068,650! Rents prop.leased.$365,000 $365,000 
Net (aft.taxes) $559,734 $453,667|General interest _- 1,016 
Other income_ 6,219 3,166 | Depr. & cont. res- 32,113 


Tot. corp.inc. $556,953  $456,833| Net for dividends_$158,824 
Annual divs. on $825,000 7% pref. stock amount to-.- 


1,336 
$90 ,497 








fe 





Balance available for common stock dividends. &c_--$101,074 
Earnings available for dividends are more than 2% times annual preferred 
dividend. Actual pref. dividend charge during the year was $56,679. 
Capitalization of Atlantic Power & Light Corp.— Authorized. Outstand’g. 
Preferred stock (7% cumulative), par $100- -- ---- $10,000,009 $825, 
Common stock, par $100... _--..----.----------, 10,000,000 5,000,000 
The common stock is held in a voting trust, which will continue until 
Oct. 1 1917, unless the voting trustees dissolve the trust at an earlier date. 
Franchises.—The franchises under which the company operates are all 


perpetual. . : 
Population } 1899. 1909. 10-yr.inc. 1910. 10-yr.ine. Est.1914. 
Berved ae {106,027 144,209 36% 196 ,479 36% 212,000 


The territory served is a most highly developed manufacturing district. 

Properties —There are no competing electric companies (except in a 
limited area in South Norwalk) nor competing gas companies in the terri- 
tory in which the above underlying companies are operating. The varied 
manufacturing industries in this territory afford a large field for the sale 
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of electric power. There are about 775 miles of electrical distribution lines ! 


(for other than railway purposes) serving 16,051 customers. Electric 
wer is pu on favorable terms from the N. Y. N. H. & H. RR. Co. 
erates under lease the manufacturing and distributing gas plant in Nor- 

walk, with holder capacity of 277,000 cu. ft., and the gas distributing sys- 

tems in part of Greenwich and Naugatuck serving over 5,400 customers. 

Operates 53 miles of gas mains and has an output of over 95,090,000 cu. ft. 

of : gas per annum. ompany has adopted a liberal policy in developing its 

business, extending its lines, improving its service and reducing rates as 
rapidly as conditions warrant, resulting in a large growth in business. 


Belle Terre Estates, Port Jefferson, N. Y.—Sold.— 

At foreclosure sale under Ist M. at Port Jefferson, N. Y., on Sept. 11, 
ha A ropert 
w 
and Myron T. Bly of Rochester, with Hiram R. Wood of Rochester as 
counsel. First M. bonds out about $280,000; Title Guar. & Trust Co., 
trustee. Compare V. 86, p. 1231.—V. 101, p. 289. 


Biograph Co.—No Scrip Dividend.— 
The directors have rescinded their action of last December, declaring a 


50% scrip dividend, owing to the European war. On June 30 there was a 
profit and loss surplus of $1,101,697. Compare V. 100, p. 231. 


Brooklyn Development Co.— Stock Reduction.— 
The stockholders will vote Sept. 29 on reducing the capital stock from 
$2,000,000, par $100, to $500,000, par $25.—V. 90, p. 773. 


Canada Iron Corporation, Ltd.—Plan to be Modified.— ' 
' mittee notes and participation certificates and result in a general 


Meetings of the holders of Ist_M. bonds of 1908 and 2nd M. bonds of 
1911 respectively will be held in Montreal on Oct. 7 to modify the plan of 
reorganization under title of Canada Iron Foundries Ltd. (as approved 
July 2 1914) by providing (1) that the interest on the ‘“‘A’’ and ‘‘B”’ deben- 
ture stocks of the new company shall begin to run as from Oct. 1 1915, 
instead of as from the date of incorporation of the new company, and that 
so long as any “‘A’’ debenture stock remains outstanding the interest on 
the “ 


April 1 1916, and the first year’s interest on the ‘“‘B"’ debenture stock to 
be payable on Jan. 1 1917. As soon as the ‘‘A’’ debenture stock has been 
completely redeemed, the interest cn the ‘‘B’’ debenture stock will be 

able half-yearly (J. & J.) ; (2) that the fixed sinking fund on the ‘‘A’ 
Theusure stock shall commence in 1917 instead of 1916 and that the 
sinking fund on the ‘‘B’’ debenture stock shall commence in the financial 
year next following the complete redemption of the ‘‘A’’ debenture stock, 
and shall be a fixed charge from its commencement. (3) that the trust 
deeds to secure the ‘“A’’ and “‘B”’ debenture stocks to be made by the 
new company to the Canadian Trust Co. and the Montreal Trust Co., 
respectively, as trustees, be approved. Compare V. 99, p. 200, 345; 
V. 100, p. 1754. 

Ltd., 


Canada Iron Foundries, Montreal.—Plan.— 
See Canada Iron Corporation, Ltd., above.—V. 100, p. 1754. 


Central Petroleum Co.—Bonds Called.— 

One hundred and seventeen Ist M. 6% collateral gold bonds of $1,000 
each and 30 of $100 each, for payment at par and int. on Oct. 1 at Bankers 
Trust Co., 16 Wall Street, New York City.—V. 99, p. 819. 


Citizens Telephone Co. of Grand Rapids.— Larnings.— 
June 30 Total Gen.Exp. Over.& Depr.of Bond Divs. Baiance, 
Year— Income. Tares,&c. Maint. Plant,&c Int..&c Paid. Surplus. 
1914—15__$900,172 $98,412 $359,176 $157,422 $31,174 $231,105 $22,883 
1913-14__ 869,662 95,827 348.116 154,377 29,294 231,121 10,927 
Total income as above, $909,172, in 1914-15. includes Grand Rapids 
revenue, $355,316: outside exchange revenue, $361,617; toll line revenue, 
$150,900; interest income, $22,625; and other income, $9,714.—V.99,p.745 


Colt’s Patent Fire Arms Mfg. Co.—Dividend Increased. 

An extra dividend of 2% has been declared on the $2,500,000 stock in 
addition to the regular quarterly distribution of 244%. both payable Oct. 2 
to holders of record Sept. 18. Regular distributions at the rate of 6% have 
been made for several years quar. Jan. 1. In July and April 1915 extra 
disbursements of 24% were made, also in Dec. 1914; from Jan. 1 1913 to 
Sept. 1914, 1% extra was disbursed quarterly and in July and Oct. 1912, 
\% of 1% .—V. 100, p. 2088. 


Copper Range Co.—Erchange of Stock.— 
See Copper Range Consolidated Co. below. 


Copper Range Consolidated Co., Boston.—Circular.— 
President William A. Paine, in circular dated at Boston, 


Sept. 7, says in substance : 

tour company was organized Dec. 2 1901 in N. J., and has since acquired 
by exchange the stock of two other Michizan mining corporations, capital- 
ized with 100,000 shares of $25 each, resulting in the unified ownership 
and management of the chief mines on the Baltic lode, in Houghton County, 
Mich. Your company’s outstanding stock is 393,862 shares, par $100. 
Present Michigan corporation laws are satisfactory and your directors 
believe that the New Jersey corporation should now be dissolved and its 
entire assets transferred to a Michigan corporation, having exactly the 
same number of shares and a similar charter, in fact, an exact counterpart 
of the Consolidated Company. 

The Copper Range Co. is such a corporation. It was originally formed 
Jan. 20 1899, with 100,000 shares of $25 each. In August 1915 this 
capitalization was increased to 400,000 shares, of a par value of $25 each, 
fully paid, and all of the property and assets of the Copper Range Con- 
solidated Co. have been transferred to the Copper Range Co. in exchange 
for a sufficient number of new shares of Copper Range Co. to enable each 
stockholder in this company to receive the same number of shares in the 
Copper Range Co. that he now owns in the Consolidated Co. Under 
the laws of Michigan the capitalization of mining companies is limited to 
$10,000,000. so that we are compelled to keep the par value of the 400.009 
shares issued at $25 each, but the par value of a mining company stock in 
no way affects the real value or the market value of the shares. 

All dividends paid on the Champion, Baltic and Trimountain shares 
owned by this organization, will be paid to the Copper Range Co. of 
Michigan, and would come to the Copper Range ‘onsolidated Co. as 
dividends paid by the Copper Range Co. Under the operations of the 
Federal Income Tax Law of 1913 that tax is now collected three times on 
the same income before it gets to our stockholders. The first step to b> 
taken is the dissolution of the N. J. corporation, regarding which the 
stockholdors will vote Oct. 8. 

As soon as the necessary legal requirements have been complied with 
an equal number of shares of the Copper Range Co. of Michigan will be 
distributed to the stockholders of the Copper Range Consolidated Co. 
The property and assets will be exactly identical and the officers and direc- 
tors will also be identical. a | so bine od Range Co. will 
then receive a dividend out of the earnings 0 e current year. 

For the first six months onded June 30 1915—the profits of the Baltic, 
Trimountain, and one-half Champion mines were $1,802,791. Our 
$1,200,000 notes outstanding Jan. 1 1915, have all been paid, and your 
company is now entirely free from debt, and on Sept. 1 had $612,427 cash 
in bank. There was also due for cooper produced to Sept. 1, which has 
all been sold, but not paid for (after doducting one-half Champion), 
$1,356,041.—-V. 101, p. 848. 


Cosden & Co. (Oil), Baltimore.—Bonds Underwritten.— 
A syndicate of Baltimore, Philadelphia, New York and Chi- 
cago banking interests, headed by the Equitable Trust Co., 
Baltimore, has underwritten an issue of $1,000,000 of 5-year 
6% convertible bonds. Baltimore “Sun” says: 


The bonds are secured by a first mortgage on the plant. They run five 
years and are callable at 101 on 90 days’ notice, and are convertible at any 
time before maturity, or before they are called, into common stock at $6 50 
per share, par value $5. Sinking fund nearly $17,000 monthly, or $202,000 
a year. The proceeds of the bond issue will bo used to retire the present 
mortgage, which originally amounted to $300,000, but has been reduced 
through the sinking fund to about $275,000. ‘The balance will be used to 
pay the floating debt and to furnish working capital. ‘ 

Cosden & Co. operates in the Oklahoma field. The surplus earnings in 
July were about $93,000 and for August approximately $100,000. The 
company now pays quarterly dividends of 2% on its common stock, and it is 
reported that the rate will be raised to 24% quarterly, or 10% a year. 





was bid in for $100,000 for the bondholders’ committee, : 
Includes Harkow E. Bundy of Endicott, N. Y., and George H. Clark | 





** debenture stock shall be payable yearly instead of half-yearly— : 
the first half-year’s interest on the ‘‘A’’ debenture stock to be payable on | 





price at which the trustee has been offering 





Underwriting in the syndicate has been offered to Baltimore and outside 
interests, and already subscriptions exceed the offer. It is understood a 
public offering of the bonds will be made at 9744. See V. 100, p. 645. 


Denver Reservoir Irrigation Co.—Proposed Plan for Sale 
of Lands and Water Rights for Bondholders’ Protective Com- 
mittee Notes.—A circular signed by the bondholders’ protec- 
tive committee and the advisory committee, and sent as of 
July 10 1915 to holders of committee notes, says in subst.: 

Status.—Because of the general depressed condition of the land market 
and other unavoidable factors, the Chicago Title & Trust Co., as 5 

been unable to sell any considerable amount of the lands and water 
rights acquired by it in August 1913 as trustee under agreements for fund- 
ing the debts of the Denver Reservoir Irrigation Co. and te com- 
panies. In the absence of any income from the sale of lands and water 
rights the trust beg aye A has been called upon from time to time to make 
vances to defray the expenses of administering the trust, to pay taxes and 
contribute to the expense of overating and keening in repair the ditches, 
reservoirs and irrigating works. These advances, under the trust nares. 
ment, must be repaid out of a sale of assets before any interest or dividend 


a distribution is not effected, it is feared that the necessary expense of 
administering the trust will seriously deplete the security wen g he com- 


in 1918 to the disadvantage of all concerned. The trustee has made strenu- 


| Ous efforts to sell the land and water stock, but is convinced that nothing 


much is to be ected for the next year or two from attempts to sell a large 
body of fairly high- riced land through a single organization. 

Proposed Pian.—The collateral trust agreement with the Central Trust 
Co. of [llinois which secures the committee notes provides for pro rata pay- 
ments in , and it seems advisable to obtain the consent of the com- 
mittee noteholders to the use of committee notes and interest cou Ss at 
their face value in the purchase of lands and water rights from Chicago 
Title & Trust Co., trustee. When the requisite consents and court orders 
have been obtained, a public sale will be held of the land and water stock. 
At such sale or sales appraised valuations will be fixed by the trustee, 
as the minimum bids acceptable,such valuations not to be greater than the 
the lands and water stock. for 
sale heretofore. Each holder of committee notes who uses the same in the 

urchase of lands or water rights will thus be paid in full, by the trans- 
er to him of a specific tract of land or specific water stock, or both. 

If no bids in excess of the appraised valuations fixed by the trustee are 
obtainable at such public sale or sales, the trustee will proceed to sell at 
private sale any remaining assets at prices not Icss than the appraised 
valuations, and to accept in payment of all or part of the purchase price 
committee notes. In such cases as the trustee may deem proper, it may 
accept part payment of the purchase price in cash or committee notes, and 
a first — eg upon the property sold bearing 6% interest and mat iring 
on August 11 1918 as security for the deferred balance of the purchase 
price. In our judgment, this plan offers the only hope of solution. 

Reservation for French Bank.—It is proposed to set aside b ent 
certain specific tracts of land, preferably those covered by the Toll mortgage 
or susceptible of i ation from the Henrylyn Irrigation District, for the 
purpose of retiring the committee notes delivered to the French Bank, or 
which will be delivered to it when its underwriting obligation is paid. The 
tracts of land so agreed upon with the French Bank will be reserved from 
the general sales, and will be transferred to the French Bank, or its nominees 
at the proper time in exchange for said committee notes upon the same 
terms as to valuation at which all other committee notes are to be retired. 

Advaniages of Plan.—The advantages of such a plan areobvious. A com- 
mittee noteholder so exchanging his securities will obtain title to an indi- 
vidual farm or water stock which he can work or lease, sell or hold, as he 
pleases. His committee notes will thus be paid without any expense to 
the trust estate for land selling agents’ commissions, and he will avoid the 
inevitable increase in the prior lien against the trust estate on account i° 
advances made for administration expenses. Instead of participat n 
the security for notes of a principal face value of more than $2,500, R 
he will have his own particular farm or water stock to do with as he >leases. 
Moreover, the alternative is DT ge | forbidding, since the result would 
probably be a foreclosure in 1918, and the committee noteholders to pro- 
tect themselves would then be required to raise a large sum of money to pay 
off the debts incurred by the trustee during the 5-year period of the admiuis- 
tration of the trust, and which constitute a first lien upon all the assets. 

rrigation District Bonds.—Inasmuch as a very considerable acreage of 
the lands to be distributed or sold under the foregoing plan is situated in 
irrigation districts, the bondholders’ protective committee for the p 
of facilitating the distribution and e ncing the value of the lands so dis- 
tributed has consented to waive the interest upon the Irrigation District 
bonds held by it up to and including the interest coupon due June 1 1918, 
and it is proposed, if ible, to refund said irrigation district bonds under 
a statute passed at the last session of the Colorado Legislature so as to 
postpone all payments on account of the vrincipal thereof for a further 
period of at least ten years. If the district bonds are released in 1918 from 
their pledge as security for the committee notes by the retirement of said 
notes prior to that time, the bondholders’ protective committee, to the 
extent of its powers under its depositary agreement, has signified its will- 
ingness to remit all interest on the refunding bonds for a further period of 
three years, or up until and including the coupon due June 1 1921. 

Farmers’ Reservoir & Irrigation Co.—It is prop to provide for 
the discharge of the receiver of this com | at the earliest time advisable. 

Same Process Proposed wen g wy for articipation Certificates.—After 
agreements have been obtained from the holders of a sufficient amount of 
committee notes as aforesaid, separate mortgages or liens proportioned to 
their respective appraised values will then be placed oa the remaining tracts 
of land and water stock, in an aggregate amount not less than the aggregate 
amount of committee notes still outstanding, and said remaining assets, 
subject to said reserved mortgages or liens, will then be distribu or sold 
to the holders of Participation Certificates in the order of their priority. 

[Signed_by Bondholders’ Protective Committee, representing 
bonds of Denver Reservoir Irrigation Co., Denver-Greeley he A Irriga- 
tion District and North Denver and the Denver-St. Vrain Municipal Irri- 

tion Districts; and also by the Advisory Committee. Abel Davis, 69 

- Washington street ,Chicago, is V-Chairman of first-named Committee. 
Compare V. 100, p. 1675. 


Dow Chemical Co., Midland, Mich.—<Stock Inc.—Div. 

Stockholders will vote Sept. 29 on increasing the capital stock from 
$1,500,000 to $3,000,000, the $1,500,000 new stock to be 7% cum. pref., 
of which $900,000 is to be distributed as a 60% stock dividend to holders 
of record Sept. 18. 

The company has, it is stated, accumulated a surplus of over $900,000 
as the result of the high prices of its products due to war conditions. The 
circular states that the stock dividend had been decided upon because the 
increased growth of the company’s business will necessitate further large 
additions to the plant, and it was, therefore, decided to conserve the cash 
resources and to distribute the bulk of the accumulated surplus in the form 
of new stock.—V. 100, p. 1675. 


Duquesne Light Co., Pittsburgh, 

See Tri-State Ry. & Electric Co. above.—V. 101, p. 617. 

(The) Fidelity Co.—Bonds Called.—Three thousand 
($3,000,000) Collateral Trust 4% bonds, Series A, secured by 
trust indenture dated Oct. 1 1909, have been called for pay- 
ment on Oct. 1, at par & int., at office of company, 55 WallSt. 


Incorporated in N. J. May 17 1900 with $200,000 capital stock (in $100 
shares), which on Oct. 31 1907 was increased to $1,000, , and on Dec. 28 
9 to $2,000.000. 

General Chemical Co., N. Y.—Baking Powder.— 


The company announces, by ady.. that it hasadded to its other lines the 
manufacture of a new and superior baking powder called ‘‘Ryzon.’’—V. 101, 


p. 373, 216 
Motors Co.—50% 


Pa.—Acquisition.— 


General Cash Dividend—Regular 


Quarterly Dividends on Common.—The directors on Thursday 
declared a cash dividend of 50% on the $16,184,800 common 
stock, payable Oct. 15 to holders of record Sept. 30, and 
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recommended the inauguration of regular quarterly dividends 
on the stock, the rate to be determined by the new board 
to be elected on Nov. 16. The basis of the cash dividend 


of the new company at the rate of $2 50 per share, and the 
plan has accordingly been changed so that holders may at 
their election deposit their stoek and stock trust certificates 


rate may, it is reported, depend upon whether a stock divi- without the payment of the subscription. 


dend is declared. 


Report.—The report for the fiscal year ending July 31, 


compare ‘‘Annual Reports’’ above will show in part: 


Gross sales of all of the companies amounted to $94,424,841, compared 
with $85,373,302 for 1914; the number of cars sold, 76,068, compared with 
58,987 during the preceding year. Owing to price reductions, the number 
of cars sold tends to increase considerably faster than the sales measured 
in dollars. The outlook never was more promising than for the coming 
zoe. The models of all of the companies are meeting with great favor 

their respective classes and sales so far in the new year (Aug. 1 to Sept. 
14 1915) amount to $16,176,761, compared with $7,585,739 for the cor- 

mding period for last year. 
he large ‘‘write offs,’’ amounting to $12,531,013, required during the 
last 5 years to bring the plants, machinery, merchandise and other assets 
down to a conservative figure, are now, it is believed, at an end. 

Cash on hand at the close of the fiscal year, July 31 1915, was $14,526,124 
with all the factories in ———e and all current bills paid and discounted 
in advance wherever possible. Cash on hand Sept. 14 1915. $20,408,331. 


Large Profits Not from War Business.—Pres. Nash says: 


Theimpression that the company has made its profits out of war businesS 
is entirely erroneous. Thecompany has not sold one dollar’s worth of war 
materials from any of its plants in the United States. The English com- 
pany has made a deal for something like 250 automobiles, which will 
serve as ambulances in the Red Cross service. ‘The policy of the company’s 
officers has been to strengthen business with the home trade. It has not 
catered to war business, for the demand for our products in this country 
has far exceeded our ability to supply it. 


Expiration of Voting Trust—New Board.—President Nash 





states that in view of the expiration of the voting trust on | 


Oct. 1, representatives of large stock-holding interests on 
Thursday appointed a proxy committee who have named 
a new board, which includes men prominently identified 
with other large corporations. 


New Directors to be Elected.—Pierre S. du Pont, President of the du Pont 
de Nemours Co.; Lammot Belin, director of the Aetna Explosives Co.; 
L. G. Kaufman, President Chatham & Phenix National Bank, of which 
the du Ponts are large stockholders; S. F. Pryor, Gen. Mgr. of the Union 
Metallic Cartridge Co. and the Remington Arms Co.; Albert H. Wiggin. 

dent Chase National Bank and Chairman of the Clearing House 
Committee; Charles H. Sabin, President of Guaranty Trust Co.; J. A. 
Haskell and J. J. Roskob, Treasurer du Pont de Nemours Co. 

Old Directors to be Re-elected.—-President C. W. Nash, Albert Strauss of 
J. & W. Seligman & Co., J. J. Storrow of Lee, Higginson & Co., E. W. Clark 
W.C. Durant, J. H. McClement, C. 8. Mott and Thomas Neal.—V. 100. 


p. 1261. 
Great Western Power Co.—EZarnings.—As published: 


June 30 Gross Net (after Other Bond Balance, 
Year— Revenue. Tazes). Income. Interest. Surplus. 
1914-15_$2,770,963 $1,950,582 $199,342 $1,243,130 $906 ,794 
1913-14. 2,689,448 1,683,821 228,164 1,182,698 729,287 


As to composition of items see report, V. 101, p. 446, V.101,p. 291. 


Hawaiian Commercial & Sugar Co.—E£ztra Dividend.— 

In addition to the regular monthly dividend of 25 cts. (1%) on the 
$10,000,000 stock (par $25) an extra payment of 50 cts. (2%) has been 
declared, payable Oct. 5. Similar extra payments were made in Aug. 
and May 1915. An extra payment of the same amount will, it is expected, 
be made in Dec. 1915, bringing the total dividends for the year up to 20%. 
—V. 101, p. 844, 373. 


Hawks Electric Co., Goshen, Ind.— Morigage.— 

The Indiana P. 8. Commission has authorized the company to execute 
a mortgage on its property for $250,000 and to issue $128, thereunder at 
not less than 93, to reimburse the treasury for $29,957 for expenditures al- 
ready made, to purchase the Home Electric Co. of Wakarusa, Ind., for 
$10,000, and to construct a new transmission line from Goshen to Bremen. 

The Home Electric Co. has been purchasing its energy from the Hawks Co. 
for some time. 

_ Howes Bros. Co. (Sole Leather), Boston.—Pref. Stock. 
—Rolla W. Bartlett & Co., Boston, are placing at par and 
int. the unsold eo of $418,900 6% cum. first pref. (p.&d.) 
shares, Series (same preference as Series A). Par $100. 
Dividends Q.-J. Redeemable on 90 days’ notice at 110&div. 


Capitalization (No Bonded Debt)— Authorized. Issued. 


First pref. 7% cumulative ‘‘A’’ shares_...........-- $581,100 $581,100 
First pref. 6% cumulative ‘‘B’’ shares_.........._ - 918,900 418,900 
Secoul pref. om non-cumulative shares_....._____- 350 


000 350 
Oe 1,150,000 650, 
Digest of Statement by Treas. Frank L. Howes, Boston, Jan. 21 1915. 
Organization.—The management consists of myself, and my four brothers, 
ages 36 to 47. Begun in 1895 asa pertasrenty: in 1905, incorporated in 
aine as Howes Bros. Co., with capital of $1, ,000, viz.: $150,000 Ist 
ref., sold to investors; $350,000 2d pref. and $500,000 common. In June 
914 re-incorporated. These ‘‘B”’ shares are issued for working capital. 
We do a commission sole leather business, advancing money on hides and 
leather at 75% to 85% cash value. We — the legal title to these 
hides and ship them fully insured to the tanneries in which we have an indi- 
vidual interest. The sole leather is then augoed to our various warehouses 
in Boston, St. Louis and Chicago and sold by us on commission. Our 
profits from loaning money on these hides and leather and from commissions 
on the sale of the leather are very stable; in 19 years not a month without 
profit. Net earnings June 1 1905 to Jan. 1 1915, $1,803,573; dividends 
paid, $456,602; carried to suprlus, $1,346,971, or a yearly avge. of $140,553. 
Gross business for 7 months ending Jan. 1 1915, $7.069,004; net, $137,384. 
No mortgage debt can be created unless authorized by vote of not less 
than 75% of all first pref. stock then outstanding. No dividend can be 
paid on any junior stock which will reduce the net quick assets to less than 
150% of the par value of the outstanding first pref. stock of both series 
outstanding. No first pref. stock beyond the present $1,000,000 shall be 
issued except for cash at or not less than par and divs., nor unless simul- 
taneously there is sold for cash, at not less than pee an equal amount of 
2d pref. stock or common stock, or unless the said stocks then outstanding 
equal in amount the first pref. stock outstanding and such additional issue; 
and only in case the net quick assets after such additional issue will equal 
or exceed 150% of the total first pref. stock which will then be outstanding. 
The first pref. shares have full voting powers, but in case of default for 18 
months upon the dividend thereon for any quarter the first pref. will, so long 
as the defauit continues, be entitled to the exclusive voting power. 


Financial Statement Jan. 1 1915 (Total each side, $3,160,628). 


Bills receivable. _.....-.-- $1,404,183 | Bills and notes payable. ___ $788,000 

Advances on hides and Foreign acceptances§(with 
ie ckinecnenkt LBS DE | GHD 6 ons cedxstacawe 287,750 

Cash in banks..........- 238 ,204| Capital stock (as above) ___2,000 


,000 
Surplus (undivided profits) 84,878 

Directors.—Ernest G. Howes, President; Frank L. Howes, V.-Pres. and 
Treas.; Samuel C. Howes, Sec.; Henry 8S. Howes, John B. Fallon. 


International Mercantile Marine Co.—Plan Declared 
Operative After Making Optional 24%% Cash Subscription by 
Stockholders—Time Eztended.—The plan of reorganization 
(V. 101, p. 451, 531, 617) dated Aug. 3 1915 has been de- 
clared operative, as stated by adv. on another page. 

The reorganization committee says: “The continuing 
large earnings now indicate that the assured cash resources 
of the new company make it unnecessary to require holders 
of stock and stock trust certificates to subscribe to bonds 





Depositors may, if they so desire, obtain a refund of the amounts paid 
by them upon surrender of their certificates of deposit to the depositary 
or its agents on or before Oct. 1 1915 in exchange for new certificates. 

Certificates of stock, stock trust certificates and bonds must be deposited 
under the plan on or before Oct. 1 1915, after which date no deposits will 
be accepted except in the entire discretion of the committee and subject 
to a peo and conditions as the committee may see fit to impose. 

Alfred E. Cortis, who last spring called attention to the favorable pros- 
pects for the security holders, has announced his approval of the plan, 
Stating that after careful examination he has decided that on the whole 
the various classes of security holders have received relatively fair and equi- 
table treatment. He will, therefore, advise all his constituency promptly 
to deposit their securities under the plan. 

New Committee.—Preferred shareholders dissatisfied with 
their treatment under the plan are asked by adv. on another 
page to deposit their certificates with the Central Trust Co., 
54 Wall St., as depositary. Committee: J. N. Wallace, 
Chairman; Henry Evans, Harry Bronner and Frederick 
W. Scott, with C. E. Sigler, 54 Wall St., as Secretary and 
Joline, Larkin & Rathbone and Loucks & Alexander as 
counsel. 


*‘Moody’s Magazine’ for September contains an article regarding the 
company by Theodore Prince of L. M. Prince & Co. of N. Y., members 
N. Y. Stock Exchange.—V. 101, p. 849, 776. 

International Steam Pump Co.—Plan Operative—Time 
for Deposit Extended—Assessment Called.—N otice is given, by 
adv. on another page, that the plan of reorganization (V. 101, 
p. 531, 617, 849) was on Sept. 14 declared operative and that 
the time for the further deposit of securities thereunder has 
been extended until and including Sept. 23. 

Holders of certificates of deposit of Columbia Trust Co., 
representing common stock of the company, are notified 
by said adv., that the payment of $12 50 per share of com. 
stock required under the plan dated Aug. 5 1915, must be 
made on or before Oct. 14in N. Y. funds at Guaranty Trust 
Co., 140 Broadway, N. Y. 


Said payment may be made in full, or, at the option of certificate holder, 
40% thereof may be paid on or before said date and the remaining 60% in 
three equal installments éach on or before Dec. 14 1915, Feb. 14 1916 and 
April 14 1916 (with privilege of paying all unpaid installments at any time). 


Percentage of Each Class of Securities Which Has Assented to the Plan. 


International bonds... .-- 94% | Worthington pref. stock. __-_-_- % 
International pref. stock...  _- 74% |Blake & Knowles pref. stock..100% 
International common stock...90% | Holly Mfg. Co, bonds_.....-- 86% 


Intervention Denied.—Judge Hough in the U. 8S. District 
Court on Tuesday denied the application of the minority 
pref. stockholders’ protective committee (McDougall Hawkes 
Chairman) to intervene in the foreclosure suit brought by 
the Guaranty Trust Co. 


Digest of Statement Issued by Hawkes Committee Dated Sept. 14. 
he decision sets forth that, as a receiver has been appointed in New 
Jersey, defences in the foreclosure action should be set up by this receiver 
and not by the stockholders’ protective committee. The protective com- 
mittee has already covered this situation and made an application to Vice- 
Chancellor Stevenson in New Jersey yesterday for an order to show cause 
why the receiver should not set up the defences or allow the committee to 
set them up in hisname. Notwithstanding the objection of counsel for the 
other stockholders’ committee, the Vice-Chancellor granted an order to 
show cause; it is returnable Monday next in the County Court House at 
Paterson, N. J. Tne Vice-Chancellor stated that technical defences should 
not, in his opinioa, be allowed to interfere with substantial rights of stock- 
holders, and that if it was necessary that orders should be entered to cover 
such technical defences, unelss ground was shown to him on Monday why 
they should not be entered, proper orders would be made. 

he decision in the petition for intervention in the foreclosure aciton, 
which is pending in New York, does not in any way affect the action for 
which papers are being prepared, which will be brought in the Court of 
Chancery of New Jersey, against the members of the bondholders’ com- 
mittee, the stockholders’ committee of wnich Mr. Lewis L. Clarke is Chair- 
man, and the joint reorganization committee, and also the members of the 
underwriting syndicate in the announced plan, to have the Guggenheim 
common stock declared invalid and to hold the members of the reorganization 
committee and members of the underwriting syndicate personally responsi- 
ble to the preferred stockholders of the International Steam Pump Co. for 
damages accruing by the attempt to carry out, or the actual carrying out, 
if they go so far as that, of the reorganization plan as announced. The 
sition of the preferred stockholders committee will be maintained as high 
as the U. 8. Supreme Court if nec , and the committee has no doubt 
whatever of the ultimate outcome of this situation, though it may mean 
long litigation.—V. 101, p. 849. 776. 


Interstate Electric Corporation, N. ¥Y.—EZarnings, &c. 
Consolidated Statement of Earns. of Sub. Cos. for July and Year End. July 31. 
1915—July-1914. Inc. % 1915—Year—1914. Inc. % 

Gross inc..$32,177 $29,622 $2,555 8.6 $356,754 $321,835 $34,919 10.8 

Oper. exp.. 18,236 17,187 1,049 6.1 212,764 194,716 18,048 9.2 


Net....- $13,941 $12,435 $1,506 12.1 $143,990 $127,119 $16,871 13.2 

The company at San Angelo (Tex.) had in July the most prosperous 
month in its history, the gross income being $10.009, an increase of 16.9% 
and the net earnings $5,667, or an increase of 444% over July 1914. 
The Laredo company in July showed an increase of 30.9% ($1,558) in gross 
income and of 54.8% ($1,506) in net earnings. In Trenton, Mo., 7 electric 
consumers and 9 gas consumers were added during July; the expenditure 
of $62 ,500 recently authorized for an ice plant and o e, it is estimated, 
will yield a net return of $10,147 on this investment. The People’s Gas 
& Electric Co. of Chillicothe, Mo., hes been authorized to spend $26,906 
in connection with the installation of 32,825 ft. of new gas mains, 570 
service connections, 570 meters set and a new station gas meter. At Great 
Bend, Kan., where gross earnings per capita have increased 94c. over last 
year, an expenditure of $42,240 is to be made on an oil engine which is 
expected to yield a net return of $11,483 thereon. The high-tension trans- 
mission line from Erie, Pa.. to Waterford, Corry and Union iv a now 
completed and in operation, making it possible to take on the substantial 

ower load there available. Rate concessions have accordingly been made 

Union City.—V. 101, p. 291. 


Jamaica (N. Y.) Estates.—Auction Sale.— 
Auctioneer Joseph P. Day sold under foreclosure sale Sept. 14 on the prem- 
ises all of the tre ~ bt plots and tracts of the company by order of the Su- 
reme Court, in the action of the Matawok Land Co., plaintiff, against 
<atherine M. Galvin, Jamaica Estates, City Real Estate Co. and the Title 
Guarantee & Trust Co., defendants. Ernest Scholvids of Philadelphia, 
bought in the interest of bondholders in a large tract for $81,807 and the 
attorney forthe plaintiff bid in the remainder of the property for $132,046. 
There was originally a mortgage for $1,100,000, but of this $850,000 
was paid (land sales having taken place from time to time) leaving 

$250,000 on which there was unpaid interest of $31,000. 








Lake Superior Corporation.—Report.— 
See ‘‘Annual Reports” on a preceding page. 
Proposed Reorganization of Subsidiary Companies.— 


See aforesaid report and also Algoma Central & Hu 
‘Railroads’ above.—V. 100, p. 1514. 


n Bay Ry. under 
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Laurentide Si Pond Ltd. —_Barnings.— 


June ll tter- piss. Divs. Balance, 
Yea Profits pose Reserv (8%). Surplus. 
1914-15_---$1, "34 606 $168, 615 $61,800 $20, 000 $768. 000 $3 191 
1913-14__._._ 944,959 156,818 57,367 20,000 576,000 134,774 
Total profits in 1914-15 include mill nets from ground wood, | phite 


pulp. pepet. &c., $943,272, and profits from lumber, &c., $91 

he total accumulated surplus June 30 1915, after 6s aan Si92. 000 
lagarens charged 0° power development during construction, was $701,624. 
. , p 

Maryland Coal Co. (of West Va.).—Div. Prospects.— 

It is commonly om that at the next meeting of the board, which 
was adjourned from 15, a second dividend of 1% will be declared on 
the $2,000,000 stock. we initial OG ae. of 1% was made on Feb. 1 last. 
Compare V. 100, p. 313.—V. 1 02 

Massillon (Ohio) Electric & Gas Co.—Pref. Stock.— 
Roland T. Meacham, Cleveland, is offering at 92 and div., 
yielding over 644%, the initial "$125, 000 of the new issue 
of 6% cum. pref. stock. Dividends Q. -F., cumulative after 
date of issue, Aug. 1 1915. 

Digest of Letter from Henry L. Doherty, Aug. 1 1915. 
Be myo .—Organized in 1908 in Ohio, succeeding the Massillon Lt., 
Power Co., and supplies electric light and power without com etition 


a the city of M assillon and the towns and villages of Canal Fulton, Navarre, 
Orrville and Dalton, O.; also sells power wholesale for distribution at 


Brewster, O. Total ‘population served estimated as over 24,000. 
Capitalization— Authorized. Outstanding. 
First mortgage 5% bonds due 1948___..___..__- $500,000 $480,000 
6% cumulative pref. stock (present issue)______- 250,000 125,000 
lil iy ee eR Ae A i ee Te 500,000 500,000 


The purpose of this issue is to retire floating = pomet in building 
extensive additions to plant and a) pone to su ower to several 
large manufacturing plants. The pref. stock is limitec 250,000 and the 


remaining $125,000 can only be sold with approval ~s P. U. Commission. 

Earnings for Years ending June 30— 12-13. 1913-14. 1914-15. 
NE eet er 77,291 $100,048 $119,893 
Net earnings (after taxes).......... _-- $24,039 $31,028 $50,022 
I a an ok ds ae epi mil ereamienedaaia ba ae aoe 24,000 


Balance, equal to 3 times the $7,500 dividend on pref. stock.. $26,022 
For year ending July 31 1915, gross, $125,750; net, after taxes, $55,406. ] 
roperty Owned .—Modern generating station of 6,000 h. p., centrally 

located; high-tension transmission lines of 25 miles and an extensive system 
of distribution lines adequate to serve the territory. The physical plant 
and equipment, with no allowance for franchises or other intangibles, 
provide an equity for the pref. stock substantially in excess of the amount 
to be issued. 

Electric Franchises.—All unlimited in time except at Canal Fulton, and 
negotiations are now under way for the renewal of that franchise. (The 
population of this village in 1910 was 978.) 

Earnings, &c. Sor Cal. Years, Showing Rapid Growth of mae tT meat” oon 

909 1910. 1911. 1912 1913. 914. 
Gross earns. $49. 006 $58, ors $65, Th sas 368 wae ka $107, 895 
pane meng abe 977 


1,09: 830 

One .k.w.h.1,405, 968 1,715, $85 1,864, 338, i fe. Sra 2; 913 "B52 3, 738° '830 

¥. [Controlled by Cities Service Co. See . Ry. Section.’ ‘] Compare 
p 


Maverick Mills, Boston.—Preferred Dividends .— 

A dividend of $3 a share has been declared on the riginal (1910) issue of 
referred stock, thus placing the 1910 issue and the $200,000 issued July J 1 
911 on the same basis 5 o far as def dividends are concerned. 

dividend of 144% has also been declared on the entire $950,000 pref. ade 
All dividends are payable Oct. 1 to stockholders of record Sept. 21. Com- 
pare V. 100, p. 2 

Mexican Petroleum Co., Ltd., of Delaware.—Proposed 
Voting Trust.—Notice is given, by adv. on another page, that 
holders of a majority of the outstanding capital stoc , pref. 
and com., are of the opinion that it is for the best interest 
of all of the stockholders that the continuity of the present 
management be ensured in order to carry on without risk of 
a the development of its properties and business 
along the lines now being followed. It is therefore proposed 
to create a voting trust for a Donate of 7 years. All assenting 
stockholders are invited to deposit their stock in negotiable 
form with the Guaranty Trust Co. of New York on or before 
Oct. 15 in exchange for be ew transferable receipts, 
which N. Y.Stock Exchange will beasked tolist. If thedeposits 


are inad uate the stock will be returned without charge. 
The gs ty D by the following, who pave consented to act as 
the =F my trustees: E. oheny, President; J. Danziger, director, 


and Herbert G. Wylie, v '-Pres. and Gen. Mer. of the company 

“In view of the arrangements recently effected in England, which were 
outlined in the annual report, involving a great expansion of the company’s 
business, it is believed to be particularly desirable at this time that a 
continuous policy of management be secured, not only because the measures 
already adopted by the present man ement are expected to work great 
benefit to the company and its stockholders, but because the man 
would feel better justified in inviting the co-operation of the English inter- 
ests requiring large expenditures on their pers. if the control of the com- 
pany, is secured for the period during which the present policies are being 

eveloped.’’ Compare annual report in V. 101, p. 446. 


Midvale Steel Co.—Sale.—It is reported that the Midvale 
Steel Co is to be purchased by a syndicate and that its 
productive capacity will be turned over to the service of 
England, France and Italy. Wm. A. Read & Co., say: 


Nothing has been settled yet, but I expect to have definite news within 
a few days. No money has changed hands between prospective buyer 
and seller, and no papers have been signed, I can say no more now. 


ement 


Le Pe Tr purchase price was said to be about $19, ,000.—V. 100, 
Pp 
Mount Vernon-Woodberry Mills, Inc.—Notes.— 
Colston, Boyce & Co., Baltimore, are offering at 9744 and int., yielding 


over 7%, $200,000, the unsold portion of $2,500, 000, 3- 
gold notes, dated Feb. 2 1915, and due Feb. 1 1 918, but redeemable at 
102 4024 and int. at any interest date on 60 days’ notice. Trustee, Mercantile 
Deposit Co. of Baltimore. Company will pay normal Federal 
yf tax, so far as may be lawful. The bankers say : “The operating 
income for the current year, if maintained at the present rate, should be in 
excess of $600,000, or more than four times the interest on these notes. 
No mortgage debt can be placed on the properties while the notes are out- 
standin, The following voting trustees, all of Baltimore, are in active 
nal control : Waldo Newcomer, Prest. Nat. Exch. Bank; J. J. Nelligan, 
.-Pres. Safe Dep. & Tr. Co.; Geo. Cator, Pres. Mt. Vernon- Woodberry 
Mills, Inc.; A. 8. Post, Pres. Mercantile Tr. & Deposit Co.; Edwin G. 
Baetjer. See we V. 100, p. 816, 1262.—V. 101, p. 697, 373 


Mt. Whitney Power & Electric Co. of Cal.—Bond 
Earnings, &c.—The rye ane Bee fiscal agents (Blyth, Witter 
& Co., San Francisco) are placing at par and int. $440, 000 
Ist M. 6% sinking fund gold bonds of 1909, due Oct. 1 1939. 


Callable as a whole on any interest date to April 1 1930 at 110 and int., 
said redemption price decreasing er oy by Ap om annually to maturity. 
Denom. $1,000 (c*). Interest A. & O . Tax-exempt; PA erie 
income tax not deducted. Authorized, ‘5 000, 000; outstanding, $3,110,- 
on Bg by sinki fund, $52, 000. Bankers Trust — trustee. 

owned by Mt. Whitne pa. & Elec. ork 1° ee below 
Date’ bon m Treas. & & Comp. Patrick M. ngan, Visalia, Cal., “Au 416 
Bonds Now Offered.—These bonds were oe to provide a part of the 


ear 6% debenture 








money paid to acquire the property of our only competitor, the Tulare 
County Power Co.; this a should immediately increase our = 


nual y 25%. A first lien on our entire system. 

bonds may be issued to reimburse company for 80% of the cost of anent 
extensions or additions upon eer’s certificate, but only when annual 
net earnings are double the interest charge, including ponds apptied for. 
Sinking fund, 1% of outstanding bonds began Oct. 11914. Improvement 
a also 1%, wa n Oct. 1 1919 


Properties.—J. ite & Co., now e ed in bringing "Bui to date their 
app! 1 of our + raical properties, inclu the system of Tulare County 
Power Co. (since 1 consolidated with our own), report in substance 
‘We regret that our  woek - not ye sufficiently for a more definite 
statement, but we =< “yg — you that the total value of the fnoe 
erty of these companies, nm our estimated cost to roo 
less than $4,590,000, ar no allowance for anes rights, good-will 
concern, development, ape or other intangible 
Operates (a) four high head hyrdo-electric generating stations, pa ice 
talled capacity of 12,530 h Be (b) steam plants in Visalia and Tulare, 
11,060 h. P Total output, 16,955,210 k.w. hours in noe. = 687,700 k.w. 
hours in 1914; increase 169%. or _ average of 27% y Total con- 
nected load Dec. 31 1909 was 6,208 h.p.; Dec. 31 1914; v4. 11-709 he p.,@a 
of 236%. The hydro-electric power is brought at 33, 000 volts over 223.5 
miles of t transmission lines and distributed over territory by 1,500 miles of 
low potentiai lines. About 68.2% of the gross income is from power for 
irrigation pumps and 31.8% from the normal general business of an esti- 
mated population of 60,000. Average demand, 56.4% of maximum demand 


Earnings for June 30 years (Net Aorering S24, ne Bond Interest). 





O-11. 1911-12. 1913-14. 1914-15 

Gross income..-_-..- $371,629 28,689 $525, 291 $633,710 $656,131 
Net earnings_-.--..-. 206,227 222,711 262,253 284,531 388, 

Bond interest. --~-.-- 65,046 78,021 102/333 127/574 152,673 

BEE KRencnesans $141,181 $144,690 $159,920 $156,957 $235,565 


Balance “~~ June 30 1915 and Dec. 31 1913 Cronies by Bd). 
June30'15. Dec.31'13. 








June 30'15. Dec.31'13. 
Assets— Ss $ Liabilities— S 
Plant & equip’t_5,715,818 5,150,818 | Capital stock__.2,625,000 2,625,000 
Cash, notes and ist M. bonds- - - 2.623.000 2:165,000 
accts. receiv.. 223, 451 707,616 | Bills&accts. pa 21,815 470,560 
Merchandise... 64, Bond int. accr'd 39 1345 32,475 
Bd.disc.&def.chg. 245, 152 188,889 | Deprec. reserve. 460,537 527,070 
Miscellaneous... 13,134 Surplus........ 492.131 227,218 
ARN Ca 6,261,828 6,047,323} Total__.____- 6,261,828 6,047,323 





Franchises.—Tulare County franchise runs to 1961; for portion of Kern 
County served runs to 1960. Our counsel holds that the municipal fran- 
chises are not limited as to time under Art. II., California Constitution, 
except in Exeter (to 1962), and that water rights for the hydro-electric 
plants are vested rights.—V. 101, p. 618. 


Mt. Whitney Power & Electric Corporation (of N. Y.) 
—New Holding Company—First Pref. Stock Offered.—Blyth, 
Witter & Co., San Francisco, fiscal agents for this new com- 
pany, are offering at 95 and div. its first pref. 7% cumulative 
stock. A cireular says in substance: 


The shares offered are fully paid and non-assessable, par $100 each; 
redeemable in part of whole at $105. Dividends payable Q.-F. Transfer 
offices, 704 Merchants’ Exchange, San Fran., and 120 Broadway, N. Y. 
Registrar, Mercantile Trust Co., San Fran. In opinion of counsel, exempt 
from both personal property and normal Federal income taxes and free 
from liability under California Corporation Laws. 

The corporation {organized in N. Y. State Oct. 3 1914, 99. Ps 1371 
owns every share of stock of Mt. Whitney Power & Electric Oo. and derives 
its income from the profits of the operating company. [See that co. above. } 


Capital (No bonded or floating debt)— Authorized. Issued. 
First pref. 7% cumulative stock._-............. $1,000,000 $500,000 
Second pref. 7% cumulative stock..........___- 550,000 550,000 
Common stock without par value___.._---- (shares) 32,500 21,750 


The grocesds roceeds of this Ist pref. stock was used to pay the floating deb. 
of the Mt. bb ae ALS Power & Electric Co., incurred for improvementt 
The company’s busin five years has ‘increased 76%, and the recent 
a of Tulare Couey ower Co., it is estimated, will increase gross 

25% in addition to normal growih , all competition being eliminated 
thereby. Territory served about 90: miles; estimated pom nc over 60,000. 

Of the territory served, Tulare County, lying in the Sout rtion of 
the San J uin Valley, forms the largest m a sp y settled 
area of large farms it has develo into an important truit-growing section. 
An abundant water supply with cheap power for pumping has resulted in 
a wide diversity of agricultural products, and a remar 
population and wealth; but as yet of an estimated 600,000 
—_ only about 60, 000 acres are intensively cultivated. In 1890 the first 

range grove was planted. Nine years later the Mt. Whitney Co. com- 
menced delivering power. 


Tulare County vomPere0s Statistics. 
1900. 1905. 


1910. 1915. 
Population.........<«-. ar oar 35,440 60,000 om) 
Assessed vatuation.-__ _. $15,361, 350 $15,658,519 $37, Ass. 1% $52,681,36 
a Ad acta ches: entnictliins alana $1,770,330 $4.702 $6,586,800 
No. pow. & lt. consumers 498 1,718 3°367 -~ on 


By ad Provisions Protecting the First Pref. Stock.—(a) A first 

et assets and earnings, (b) non-assessable, (c) no —— liab' lity, 
td) dividends cumulative, aD special cash surplus must be maintain ined 
sufficient to pay a 1%% dividend on first pref., (f) additional first pi 
can be issued only for cash when annual net earn ———_ to = he 
pref. are equal to 14% on the first pref. as pro has 
sole voting power in case of default for 12 eonths on a quarterly divid end, 
(h) no lien can be placed on the ors = consent of two-thirds 
outstanding first pref. Compare p. 1371. 


Naumkeag § Steam Cotton Co. Stock. — 
The stockholders on Sept. 15 authorized the increase in capitai stock from 
$1,500,000 to $2,250,000.—V. 101, p. roe 

»N.J.— Majority Deposited. 


New Jersey Steel Co. Rahw 
pm considerable ority of the $250,00 "ist M. 20-year o of 16. (wie 
» iti is announced, been deposited with 


=. of May ren attached) has 
the ire Trust , 120 Broadway, N - Y., de tary, under agreement 


dated June 7 1918. Farther deposits soli cited. Committee for these bonds: 
Thomas W. ott, W 8. _—— Jr., W. Constantin Pope, and 
John H. Ox ie Jr. Oar. Cromie is Secretary of the estate of Charles H. 
Graham o largest in vidual oqadioian: er of the company) all of Phila- 
ae hia. ‘and 3. C. Righter, Salem, N Office of committee, 701 Drexel 

Phila. Whenever a plan is adopted dissatisfied de tors will 
my lowed three weeks in which to withdraw. Compare V. 81, p. 1614. 


V. 100. bp. 1442; V. 101, p. 618. 


Ni Nipe e Bay Co., Boston.—Dividend.— 
ied of as 4% % (probably a questent distribution) has been declared 
on Abe 500 common @ eeock, os pitalized per plan, V. 100, p - 905. 
payable Sere 15 to holders of record Sept, 22. On July 31 an initial 
ment of 8% was made on stock as at present existing.--V. 100,p.611, ° 


Pacific Mail Steamship Co.—Decision.— 

Ju Hough in the United Semen District Court on Sept. 15 dismissed 
the suit brought by the com nst the Panama RR. oh which is owned 
by the Government) for es sustained in the sinking of the 
steamship Newport in Aug. 1912, owing to the collapse of the railroad pier 
at Balboa in the Canal Zone. The Court holds that the accident was due 
to a natural landslide ic of the country and was not due 
to defects in the pier, re which the railroad company could be held re- 
sponsible.—V. 101, p. 


Public Service “Co. of Oklahoma.—Bonds, &c.—-Fox, 
Hoyt & Co., Milwaukee, recently offered for sale $100,000 
Ist M. 5% gold bonds of the Tulsa Corporation underlying 
bonds of this company. A circular shows: 


Dated 1912 and due May 1 1932, but yo - 108 
whole and at 105 and int. for ann sinking fund al to 183 of outstand- 
ing bonds 1914 to 1017 « 34% % 1918 to 1921, 2% “1922 to 931. Denom. 

1, , $500 and $ y ogmpany pays normal olerat income tax. 
ankers Trust oat » 4 York, trustee. u » $450,000; retired 


and int. as a 
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by sinking fund, $8,006; outstanding, $442,000. A direct Ist M. upon all 
the property supplying electric light and power for public and private uses 
in Isa, Okla., and suburbs; population estimated at 40,000. An artificial 
ice plant is covered by this mortgage. Also furnishes power to the local 
railway. Steam elec. gener.station, nearly new, about 4,000 k. w. cap. 
Population of Tulsa in 1910, 27,634; at present, with suburbs, estimated 
at 40,000; an extremely attractive and substantial city. Bank deposits, 
13,373,049 June 23 1915. Wealth from oil, agriculture and jobbing. 


ulsa Corp. Earns. 1914. 1913. |Annual interest 1914. 1913. 
Gross earnings___$268,168 9270 Rea | Charges... .-.- $22,100 $22,500 
Net, after taxes__ 111.286 83,552/Balance____.--_-- 89,186 61,052 


Management.—Early in 1913 the 
solidated with a number of other utilities in the State and became a con- 
stituent wets of the Public Service Co. of Oklahoma, a subsidiary of the 
Middle West Utilities Co., of which Samuel Insull is President (V. 100, 
p. 2006). (These bonds, which are secured by an absolute first mortgage 
on the Tulsa property, are also a prior lien to $1,423,000 Public Service 
Co. of Oklahoma First & Ref. 5% bonds [of 1913], due June 1 1933, covering 
this and a considerable number of other properties in the State. 

[Interest on Public Service Co. 5s is payable J. & D. at Central Trust Co. 
of Ill., Chicago, trustee. Callable at 105 and int. Sinking fund 2% of 
bonds out begins Jan. 11920. Denom. $1, c*. Total auth., $7,500,000 
of which, it is understood, $442,000 are reserved to retire the Tulsa Corp. 5s 
and $129,000 to take up Guthrie Lt. & P. 5s of 1905, due Jan. 10 1925}. 

The Public Service Co. of Oklahoma took over the properties of the Tulsa 
Corp., Venita El. Lt., Ice & P. Co., Guthrie Lt. & P. Co., Oklahoma El. 
& Refrig. Co. of Colgate, Okla., Atoka Ice & Power Co. and municipal 
electric plant at Lehigh, Okla. Capital stock auth.: $2,000,000 common 
stock and $800,000 6% cum. pref.; outstanding Dec. 31 1914 reported as 
$2,000,500 common and $600,000 pref. As to bonds, see above. The 
income for the cal. year 1914, it is reported, showed: Gross earnings, $457,- 
855; net, after taxes, $163,527. eductions: Bond int., $86,249; other 
int., &c.. $10,114; pref. dividend, $36,000; dividend on common stock 
(% of 1%), $15,003. Bal., surplus for year, $16,155.—V. 96, v. 1773. 


Royal Baking Powder Co.—Competition.— 
See General Chemical Co. above.—V. 90, p. 774. 


Sayre (Pa.) Electric Co.—Bonds.—Barclay, Moore & | 


O7 
% /O% 


Co., Phila., are offering at 90 and int., to yield over 5 


Ist gold 5s of 1907, due April 1 1947.’ The bankers report: | 


Callable at 105 and int. on any int. date. Denom. $1,000 and $500 (c*). 
Trustee, Peoples Bank Wilkes-Barre. Int. A. & O. at Girard Trust Co., 
Phila. Tax-exempt in Penna. and free of normal Federal income tax. 
Total auth. issue, $750,000, viz.: Outstanding, $274,000; reserved to retire 
Waverly El. Lt. & P. Co. Ist (closed) 5s, due June 1 1920, $40,000; re- 
served for additions and improvements at 80% of cost when net earnings 
are double interest charges, including bonds to be issued, $436,000. Sink- 
ing fund (now containing $11.000 bonds), 1912 to 1916. $2,500 yearly; 
1987, 80 1921, $5,000; 1922 to 1947, 1% of bonds, but not less than $5,000 
yearly. 

Earnings— 1907. 1909. 1911. 1912. 1913. 1914. 
Gross income.-.-_.-.--- $46,336 $58,912 $69,309 $75,392 $79,466 $84,056 
Net (after taxes), as against int. chg. of $13,700 on $274,000 bds__$34.549 

Incorporated in Penna. and does the entire electric-lighting and power 
business in Sayre, Athens and South Waverly, Pa.. and as owner of entire 
stock of Waverly El. Lt. & Power Co. in Waverly, N. Y. Population 
about 18,000. Franchises, with one unimportant exception, are perpetual 
or extend beyond the life of the bonds. ll the stock ($100,000 pref. and 

150,000 common) is owned by General Gas & Electric Co., managed by 

. 8. Barstow & Co., N. Y. (See p. 83, “El. Ry. Sec.”)—V. 97, p. 1290. 


Seattle Construction & Dry Dock Co.—~Sleamships.— 

Pres. J. V. Paterson announced on Sept. 13 that the company had con- 
tracted to build two 5,000-ton freight eeomenee for the Ward Line. They 
will be constructed on the Pacific Coast and delivered in the East by way 
of the Panama Canal.—V. 94, p. 420. 


Sloss-Sheffield Steel & Iron Co.—Scrip Dividend.—A 
quarterly dividend of 134% has been declared on the $6,700,- 
000 7% non-cum. pref. stock, payable in one-year 6% scrip 
on Oct. 1 to holders of record 12 o’clock noon Sept. 18. 

e scrip will be payable in cash with int., on Oct. 1 1916. The Jan. 


Th 
1915 dividend was paid in one-year 6% scrip. No declaration has been 
made since. Compare V. 99, p. 1837; V. 100, p. 906, 985. 


Standard Gas & Electric Co.—Plan Successful.— 

Vice-Pres. and Treas. J. J. O’Brien states that the success of the re- 
financing pian by the sale of $3,750,000 6% 20-year debentures to stock- 
holders of the company is already assured. In case the re-financing plan 
is successfully carried out cash dividends on the 8% pref. stock of Standard 
Gas & Eleciric will be resumed at the rate of 1% quarterly boginning with 
the new year. Compare V. 101, p. 843, 851. 


Swift & Co. (Packers), Chicago.—Tezas Suit.— 

Attorney-General Looney of Texas on Sept. 14 filed suit in the State 
District Court charging conspiracy and wilful abuse of corporate privileges. 
Fines aggregating nearly $15,000,000 are demanded and the cancellation of 
all charters and permits allowing the packers to operate within the State. 
The defendants named are: Swift & Co. of Illinois, Swift & Co. of Delaware, 
Armour & Co. of Illinois, Armour & Co. of Texas, Armour Fertilizer Works 
of West Virginia, Morris & Co. of IWinois, and Morris & Co. of Maine. 

The Swift companies. it is alleged, are all under the same ‘‘complete and 
aosolute domination,’’ as are each of the two other groups: and all these 
groups combined in operating cottonseed oil mills and cotton gins in Texas 
in violation of the laws of the State. 

The complaint charges that the late Edward Tilden held the properties in 
name only, that they were the actual property of the packing interests, 
and the heirs and representatives of the Tilden Estate are summoned to 
appear in court. 


Meat Cargoes Forfeited by British Prize Court.— 

The British Prize Court ordered to be forfeited consignments of American 
beef products for Copenhagen, Denmark, by American beef packers on the 
ground that they were intended for German consumption. The ship- 
ments are said to aggregate $15,000,000 in value. The packers will apply 
to the U. 8. Government for redress.—V. 101, p. 777. 


Temple Coal Co.—Bonds Called.— 
Seventy-one ($71,000) Ist & Coll. Mtge. Sinking Fund bonds have been 


drawn for redemption on Oct. 1 at 101 and int. at Penn. Co. for Insurance | 


on Lives & Granting Anauities, Philadelphia, trustee.—V. 99, p. 905. 
Union Electric Light & Power Co., Unionville, Conn. 


The directors voted on July 20 that the capital stock be increased from 
$225,000 to $250,000 by the issue of 500 shares of unissued stock of the par 
value of $50 a share, and that said additional shares be offered to stock hold- 
ers of record July 20 1915 pro rata (one share to nine) for cash at par, the 
proceeds to be used for corporate purposes, including payment of all present 
note indebtedness. It was also voted that the capital stock be further in- 
creased from $250,000 to $300,000 by the issue of 1,000 shares of the com- 
pany’s unissued authorized capital stock of the par value of $50 a share, 
and that said 1 .000 shares be issued as and when the directors shall from time 
to time determine, the right to subscribe therefor to bs first offered to stock- 
holders of record. +. for the $25.000 stock now to be issued 
were to be filed with Roy T. H. Barnes & Co., 77 Pearl St., Hartford, 
Conn., on or before Aug. 10 1915, and payment in full made there by Aug. 
16 1915. Total auth. stock, $500,000, all of one class. Dividend rate is 
now 10% per ann., J. & J. 22. There are also outstanding $100,000 Ist 
(closed) M. gold 6s, dated Jan. 1 1914 and due Jan. 1 1944. but subject 
to call on any interest date at 110. Interest J. & J. at State Bank & Trust 
Co., Hartford, Conn., trustee. Sinking fund, $1,000 yearly, begins 1919. 

Company incorporated in Conn. May 10 1901: serves Unionville, Farm- 
jagton, Canton, Burlington, Avon and Collinsville, Conn. 


United Drug Co. (Rexall), Boston.—Sitock.— 

An officer on Sept. 10 wrote: ‘‘No definite plan with reference to offering 
pref. stock upon the general market has been decided upon as yet. Weare 
a co-operative concern, and our stock is sold almost altogether to the 
druggists who represent us in the sale of our goods throughout the country. 
We are selling some few shares of stock from day to day whenever new 


agencies for our goods are created, but no general offering of pref. stock 


roperty of the Tulsa Corp. was con- 


has been put out recently. Some time back our directors voted authority 
to sell $1,090,000 of pref. stock in case of necessity, but the vote was simply 
@ precautionary measure. Stock issued and outstanding Sept. 1 1915, 
common, $4.959,400, par $100; pref., $2,861,659, par. $50. 

Boston office, Greenleaf, Leon and Bryant streets. Branches: Chicago, 
» PS peas Ay Francisco, Toronto, Liverpool and Paris (2). Compare 


United States Express Co.—Distribution.— 

It is reported that a partial distribution will soon be made in the form of 
a liquidating dividend of about $25 a share, being the first of 3 or 4 pav- 
ments. Unofficial estimates of the liquidation value of the stock rangefcom 
89 to 93.—V. 100, p. 1508, 1516. 


_ United States Public Service Co.—Consolidated Earn- 
ings.—John Nickerson Jr. reports: 


July 31 Gross Net (after Underlying Int.016% Balance. 

Year— Earnines. Tares). Interest,&c. Notes. Surplus. 
BO14+--16. ...... $883,085 $365,164 $79,788 $72,999 $213,376 
te) SE 791,616 287,761 62,135 72,090 153 ,626 


—V. 101, p. 218. 


United States Rubber Co.—Semi-Annual Reports.— 
The directors on Thursday in reply to the letter of John 
Muir & Co. of this city, dated Aug. 24 last, requesting that 
quarterly statements be issued, wrote: 


In view of the proximity of the close of the fiscal year and considering 
that quarterly reports wouid seem to involve at present a substantial and 
needless expense and interference with the routine of the company’s regular 
business, the following vote was passed by the board : 

“That, following the next annual report, which will be made as of Dec. 31 
1915, the officers be instructed to take such steps as may he found neces- 
sary to furnish the stockholders semi-annual reports.’’—V. 190, p. 2015, 985. 


Westfield (Mass.) Manufacturing Co. (Bicycles and 
Motorcycles).—Sale of 6% Serial Debenture Bonds .—Millett, 
Roe & Hagen, New York and Boston, recently offered at 
prices yielding from 6.20 to 6.50%, according to the maturity, 
a (closed) issue of $400,000 Debenture 6% Serial Gold Bonds. 
The bonds have all been sold, but as a matter of record an 
advertisement of the issue is given on a previcus page. The 
company manufactures both bicycles and motorcyeles, being 
the largest manufacturer of high-grade bicycles in the world. 


Bonds dated Aug. 25 1915 and due $20,000 Dec. 1 1917; $20,000 Dec. 1 
1918; $25,000 Dec. 1 vearly 1919 to 1924, incl., and $30,000 Dec. 1 in each 
year from 1925 to 1931 incl. Int. J. & D. Company will pay all taxes, 
including Federal Income tax, so far as it may lawfully do so. Denom. 
$1,090 (c*). Subject to call all or part at 101 and int. on any interest date 
on 30 days’ notice. Under provision respecting the application of net earn- 
ings in excess of 5% on the common stock, the latest outstanding maturities 
must be releemed at 101 and int. unless the bonds are available at a lower 
price. Trustee, Equitable Trust Co. of New York. 


Digest of Letter from Pres. Wilbur C. Walker, Westfield, Sent. 10. 
roverty.—Organized under Mass. laws in Aug. 1915 and has acquired 

and is now conducting the bicycle and motorcycle buisness located at 
Westfield, Mass., which was formerly a part of the Pope Mfg. Co., and 
which, notwithstanding the financial difficulties of that company, has 
been operating on a successful and profitable basis. ‘To meet the increased 
demand, the plant has been considerably enlarged and improved. Total 
area of the properties about 712,000 sq. ft., 480,000 sq. ft. being occupied 
by the p!ant, balance available for expansion. A railroad siding extends 
directly to the manufacturing buildings, which are one, two and three-story 
brick construction, well arranged. Preperty appraised at about $1,700,000 
and the proceeds of these bonds were used in part payment there‘or. 

Business.—-The company is the largest manufacturer of high-grade 
bicycles in the world. It has over 3,200 resident appointed dealers in a‘l 
parts of the globe and an excellent selling organization. Out of approxi- 
mately 300,000 bicycles estimated to have been sold in the United States last 
year, about one-sixth were manufactured in the Westfield plant. Among 
the trade names owned are ‘“‘Columbia,”’ ‘‘Pope,.”’ ‘‘Rambler,’’ ‘‘Crescent,”’ 
“Cleveland,”’ ‘‘Spalding,’’ “‘Stearns’’ and others, all valuable assets. 

Trust Agreement.—The company must maintain net quick assets equal 
to 125% of the par value of the outstanding bonds and shall permit no 
mortgage or lien upon any of its manufacturing plants without the consent 
of the holders of two-thirds of the outstanding bonds. In case in any 
fiscal year of dividends aggregating 5% or more on the common stock, then 
25% of the net earnings in such year in excess of said 5% must be applied 
to the redemption of the last outstanding maturities of these bonds at 101 
and int., if not purchasable for less. The serial feature also will improve 
the position of the outstandihg bonds. 

Capitalization .— ,000 debenture 6% serial gold bonds; $400,000 
7% cum. convertible pref. stock; $800,000 common stock. 


Net Earnings Westfield Plant Years ending July 31 (1914-15 partly est.) 

reasurer of Pope Mfg. Co. —-Receivers’ Data.-— 
1909-10. 1910-11. 1911-12. 1912-13. Av. 4 yrs. x1913-14. 1914-15 
$127,908 $156,982 $124,978 $135,778 $136,412 x$84,645 $84 ,000 


x From Nov. 12 1912 to July 31 1914. 
Audited Balance Sheet Ava. 28 1915 (Total each side, 61.729. 














Vv 
|; Plant investment... *$777,288 | Preferred REN 00 ,000 
IN a snsis in tn-an «ini toate eaaethinen el 269,928 |Common stock.....-..---- ,000 
Notes and accts. receivable. 246,121|6% serial debentures- ----- 400 ,000 
Inventory (book value and Accounts payable_-_---.-.--- 8,932 
te RAS oe ee UK at 389,410 Accrued interest, &c__.--- 11,067 
Deferred charges_....----- 03 


17,987 | Deposits on orders_------- 11 
Suspense accounts. _----- 28,713 | Reserve for bad debts, &c-_- 
Organization cost..Not determined | Surplus 

* Plant investment includes: Land, $17,500; buildings, $250,000; ma- 
chinery and equipment, $350,081; portable tools, durable, $120,018, and 
non-durable, $35,000; motor trucks, $4,600. 

The cash and accounts receivibe aggregate over $500,000, against 
payables of about $10,000. aha 5 

Directors —Charles H. Tenney, Pres. Springfield Gas Lt. Co., and 
Joseph Shattuck, Pres. Third Nat. Bank, Springfield, Mass.; Wilbur C. 
Walker, President; Otto J. Thomen, of Redmond & Co., N. Y.; Stephen C. 
Millett, of Millett, Roe & Hagen, N. Y. 

The management is in the hands of men who have made a success of this 
business. The outlook is bright for steadily increasing profits.—V. 
101, p. 698. 


Westinghouse Electric & Manufacturing Co.—Un- 
assenting Bonds Called.—The small amount of convertible 
5% bonds of 1906 which failed to come in under the 
plan of May 12 1915, providing for an issue of new bonds 
has been called for redemption at 105 and int. on Jan. 1 
1916 at the Guaranty Trust Co., 140 B’way, N. Y. City. 


Holders who desire to anticipate said date of redemption may on surrender 
of their bonds for cancellation at said office on and after Sept. 16 1915 
receive in cash, 105 and interest, from July 1 1915 to date of surrender. 
Compare V. 100, p. 1678: V. 101, p. 781, 619. 


Div.—It is generally expected that asa result of the increase 

' in earnings, the directors will at their meeting on Wednesday 

next increase the annual dividend rate on the common stock 

from 4% (1% quar.), which has been in effect since 1911, to 
possibly 6%. 

A director is quoted: ‘‘Our earni are running very large and we have 

always been disposed to have stockholders share in the profits."’ It is stated 


that earnings last month from the electrical and the shell business were at 
a yearly rate of 20% on the common stock.—V. 101, p. 781, 619. 








For other Investment News see page 947. 
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READING COMPANY 





EIGHTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1915. 








Reading Company, General Office, 
Philadelphia, October 11 1915. 
To the Stockholders of Reading Company: 


The Directors submit herewith their report for the fiscal 
year ended June 30 1915. 


READING COMPANY. 

Income for year ended June 30 1915, and comparison 
with similar period of previous year: 

$141587,080 13 

104,296 74 


1913-14. 
Sheen ncnesera=seaewsnenenss0e $16,919,118 34 
102,149 36 








$14,482,783 39 $16,816,968 98 | 
SE; Pc Bde eet ccesaxvenaee 5,421,826 86 5,494,906 88 
GP SEE, «dd ectstencmeesiccunsd $9,060,956 53 $11,322,062 10 


The accumulated surplus of Reading Company on June 30 | 
1915 was as follows: 
Surplus to June 30 1914-...-----.------- $27,259,203 69 
Dividends paid during fiscal year ended 
June 30 1 


915, as follows: 
First Preferred Stock, 
$1,120,000 00 


1,680,000 00 
. 5,600,000 00 
General Mortgage Sinking 





und 
Miscellaneous Adjustments 
$8,917,234 09 
————— $18,341 ,969 60 
Surplus for year ended June 30 1915 9,060,956 53 


Total surplus June 30 1915 $27,402,926 13 


In connection with the surplus of Reading Company, the 
Board of Directors has taken the following action: 

On the First Preferred Stock, a quarterly dividend of 
one per cent was declared, payable September 9 1915, and 
the sum of $840,000 was set apart to make provision for 
further quarterly dividends upon that stock as follows: 
One per cent, payable December 9 1915; one per cent, 
payable March 9 1916; one per cent, payable June 8 1916. 

As to the Second Preferred Stock, a quarterly dividend of 
one per cent was declared, payable July 8 1915, and the sum 
of $1,260,000 was set apart to make provision for the fol- 
lowing additional quarterly dividends upon that stock: 
One per cent, payable October 14 1915; one per cent, pay- 
able January 13 1916; one per cent, payable April 13 1916. 

On the Common Stock, a quarterly dividend of two per 
cent was declared, payable August 12 1915. 


DIVIDENDS. 


The following dividends were paid upon the First Preferred, 
Second Preferred and Common Stock of Reading Company 
during the fiscal year ended June 30 1915, from the earnings 
of the previous fiscal year ended June 30 1914: 


FIRST PREFERRED STOCK. 


Se ee ee te nn nh en a ne ha edmanue $5,140,000 00 


Received as hereinafter shown: 


Account a goed Sinking Fund Bonds of 1892- 


1932, paid and canceled............-.-..- 0,000 00 
160,000 00 
$5,300,000 00 
General Mortgage Bonds sold to Sinking Fund__-_-----. 480,000 00 
$4,820,000 00 


The amount of General Mortgage Bonds outstanding was 
reduced during the year by $320,000, leaving the total 
amount of bonds of that issue outstanding on June 30 1915 


| $98,537,000, as shown by the balance sheet of Reading Com- 


pany. 

$480,000 General Mortgage Bonds were purchased and 
canceled during the past fiscal year out of the proceeds of 
the General Mortgage Sinking Fund; while a total of $7,406,- 
000 General Mortgage Bonds has been purchased for the 
Sinking Fund and eanceled to June 30 1915. 


EQUITY PROCEEDINGS BY UNITED STATES 
GOVERNMENT. 


An opinion on final hearing was filed in this case by Judge 
McPherson, Circuit Judge, on July 31915. The Court holds 
that the principal charges made against the three Reading 
Companies, that their organization and management have 
been > age sat of the Anti-Trust Law, have not been sus- 
tained. 

The lease of the Lehigh & Susquehanna Railroad by the 
Lehigh Coal & Navigation Company to the Central Railroad 
Company of New Jersey is held not to offend against the laws 
of the United States and the bill is ordered to be dismissed 
as to those Companies without prejudice to the Government’s 
right to take such action as may appear desirable. 

The bill is also ordered to be dismissed so far as the 
Schuylkill Navigation Company and the Wilmington & 
Northern Railroad Company are concerned. 

The facts connected with the organization of Reading 
Company and of Philadelphia & Reading Railway Company 
and the relations and business methods of those Com- 
panies and of the Philadelphia & Reading Coal & Iron 
Company are fully considered. It is gratifying that the 
decision holds squarely that the plan of reorganization 
adopted in 1896 was “an honest attempt to cope with a per- 
plexing financial situation so as to save an exceedingly 
valuable property for many persons whose investments were 
in serious danger and an attempt to solve difficult legal 
problems with scrupulous regard for the law.’? The claim of 
the Government that the reorganization accomplished in 
1896 “‘was a mere subterfuge and sham” is decisively over- 
ruled and it is held that the Commodities Clause of the 
Hepburn Bill has not been violated by the Reading Com- 
panies. 

The only charge made by the Government that is sus- 








Date of Rate per cent Date of Payment 
Declaration. of Dividend. to Stockholders. 
. O32 Oe er ere Lb onecs o-oo Sepeever 10 1974. 
CN ee ee et Raat deednneetrcras arena December 10 1914. 
- fk: ES a Fe. 


April 21 1915 June 10 1915. 


June 17 1914 
September 16 1914 
November 18 1914 
February 17 1915 


July 9 1914. 

October 8 191 
January 14 19 
April 8 1915. 


pebéduédebsaee. BE  s6enesendnean 4. 
t-tereemenceen  eseducasqnnat 15. 


EO inct nnaccnadanet 
September 16 1914 nich hh nee November 12 1914. 
December 16 1914 February 11 1915. 
March 17 1915 : ;  eepeenpeneeets 
Prior to the payment, on January 14 1915, of the dividend 
of one per cent upon the Second Preferred Stock, Reading 
Company paid to the Trustee of the General Mortgage 
$447,175 81, being the amount required for the Sinking 
Fund, which represented five cents per ton on all anthra- 
eite coal mined during the calendar year of 1914, from lands 
owned and controlled by the Philadelphia & Reading Coal 
& Iron Company and pledged under the General Mortgage. 
This sum of $447,175 81 was also paid out of surplus earnings 
and was applied by the Trustee to the purchase of the 
$480,000 General Mortgage bonds hereinafter referred to. 
The funded indebtedness of Reading Company was re- 
duced $1,187,500 during the past fiscal year, as follows: 
Railroad Equipment Trust Certificates, Series E, canceled_. $530,000 00 


August 13 1914. 


Reduction in General eat epnee Bonds outstanding ----~---- 320,000 00 
Delaware River Terminal Extension Loan Bonds canceled... 275,000 00 
Mortgages and ground rents on real estate paid and satisfied _ 62,500 00 

$1,187,500 00 


The General Mortgage Bonds in the treasury of Reading 
Company on June 30 1915 were $4,820,000, as compared 
with $5,140,000 on June 30 1914, a reduction of $320,000. 
This reduction is accounted for as follows: 


tained in the decision relates to the acquisition by Reading 
Company of the stock of the Central Railroad Company of 
New Jersey which owns about _nine-tenths of the stock of 
the Lehigh & Wilkes-Barre Coal Company. While the 
Court holds that “in the carriage of coal the Reading Rail- 
way and the Central Railroad are not competitors,” yet, 
upon the facts that Reading Company—termed Holding 
Company—owns the capital stock of Philadelphia & Reading 
Railway Company, the capital stock of the Philadelphia & 
Reading Coal & Iron Company and a majority of the capital 
stock of the Central Railroad Company of New Jersey, 
“which owns nearly all the stock’ of the Lehigh & Wilkes- 
Barre Coal Company, and these railroads “reach the same 
| general field, the same general source of supply, and carrya 
similar article to many of the same markets,” the Court 
_holds that “the union of these interests in the Holding 
| Company is condemned by the rule laid down in the Northern 
| Securities ease, 193 W. S. 197, and in W. 8. V. Union 
Pacific RR. Co., 226 U. 8. 61.” 

The Court, however, distinctly states that it is not dis- 
posed to disturb the ownership by Reading Company of the 
stock of the Central Railroad Company of New Jersey 
“unless the friendly and mutually advantageous alliance 
of the two railroads in this particular (with respect to traffic 
other than coal) must be destroyed in order to reach the un- 
lawful combination in another particular that would other- 
wise escape.”” The Court further points out that “if the 
Central Railroad were divorced from the Wilkes-Barre Coal 
Company, the object of the bill would in this respect be 
substantially attained.”” The Court suggests that separa- 
tion of the Central Railroad Company from the Lehigh & 
Wilkes-Barre Coal Company be considered by counsel when 
the decree is _ d. 

Owing to the fact that Judge McPherson’s decision was 
not handed down until after counsel interested in the case 








930 


oe 


THE CHRONICLE 





[Vou. 101. 





—— 





had, in many instances, left their offices for their summer 
vacations, no decree has as yet been prepared. The decree 
will doubtless be prepared in the not distant future, when 
consultation between counsel for the Government and the 
defendants can be had. 


READING IRON COMPANY. 


The balance sheet of the Reading Iron Company as of 
June 30 1915 shows assets valued at $16,896,158 46. The 
outstanding mortgage obligations, after deducting Sinking 
Fund securities deposited with the Trustee of the Reading 
Iron Works Mortgage, amount to $171,317 14, and the cur- 
rent liabilities amount to $425,492 65. 

Mr. Peter A. B. Widener, a Director of the Company 
since June 7 1910, presented his resignation on November 18 
1914, and was succeeded in the Board on the latter date by 





Mr. Joseph E. Widener. 


Mr. Samuel Dickson, who had been a Director of neg 
oT aed since June 7 1898, departed this life on May 

Mr. Charles C. Harrison, who had been elected a Director 
of the Company on December 17 1913, declined a re-elec- 
tion at the conclusion of his term of office on June 1 1915. 

At the annual election of Directors by the stockholders on 
June 1 1915, Mr. Alfred H. Smith and Mr. William L. 
Kinter were elected Directors of the Company to fill the 
existing vacancies. 

The loyalty of Reading Company’s officers and em- 
ployees and the efficient services rendered by them during 
the past year is gratefully acknowledged by the Board. 


By order of the Board, 


EDWARD T. STOTESBURY, 
President. 








INCOME FOR YEAR ENDED JUNE 30 1915 AND COMPARISON WITH SIMILAR PERIOD PREVIOUS YEAR. 






















































































1914-1915. 1913-1914. 
Recei vts— 
ee OD BOO oo. oe bend eaasenavaccascceceeconen $11,441,311 70 $13,792,158 35 
Ea RE pe ER ASL RS FEL 2,833,098 52 3. »853 20 
Rent of Delaware River Wharves and Other Property........-.--- 312,669 91 301,106 79 
$14,587,080 13 $16,919,118 34 
Ezpenses— 
i eo a ees eadd eee en deeieee 104,296 74 $14,482,783 39 102,149 36 $16,816,968 98 
5,421,826 86 
Deductions from Income— ° 
i no oe ene eben ewbs ebe od $3,759,930 00 $3,759,930 00 
Interest on Reading Co. Jersey Central Collateral Bonds._-....---- 920,000 00 920,000 00 
Interest on Wilmington & Northern Stock Trust Certificates... _- 51,800 00 51,800 00 
a See Sy i tnt denon cnegsesedabcondadate 89,935 14 103,708 44 
ee A a ase kabeensabdunbeteosneuoane 600,161 72 659,468 44 5,494,906 88 
ES or aiacalit saat dcdehs aay thio SER 2h: @ caches iameinth eakin en ditin temas maiile $9,060,956 53 $11,322,062 10 
BALANCE SHEET, JUNE 30 1915. 
Amount. Total. Amount. Total. 
Railroad Equipment: General Mortgage Loan, 
Locomotive Engines and Cars__-....- $41,256,571 33 1897-1997, total issued.$105,943,000 00 | 
Floati nes Less General Mortgage 
ee Bee, DOGS, BC... .ncccccesscce 4,125,466 43 Bonds purchased and 
$45,382,037 76 canceled for Sinking 
ee ae Te 16,498,928 10 | PERS epee 7,406,000 00 
en hinbbkeeede te 5,997,796 19 $98,537,000 00) 
Mortgages and Ground Rents__-......- 42,312 32 || Mortgages and Ground Rents_.-.....-..- 1,074,330 77) 
Bonds: Delaware River Terminal Bonds _...._. 500,000 00) 
Philadelphia & Reading Railway Com- Delaware River Terminal Extension Bonds 534,000 00) 
hs od a a ns inte tee th ah te a oe 20,000,000 00 Wilmington & Northern RR. Co. Stock | 
Bonds of sundry companies-_-__.._.._- 25,348,850 72 Be Cid dbnawonaneccsese« 1,295,000 00 
45,348,850 72 || Reading Company—Jersey Central Col- 
Stocks: SE GEE WI. cntendensuence's 23,000,000 00 
Philadelphia & Reading Railway Com- Railroad Equipment Trust Certificates, 
pony ® ERAS er set 42,481,700 00 III TEs ax siteatintias ta techaces dceir ia Besdiincherinid Give oe 1,030,000 00 
The Philadelphia & Reading Coal & Bonds—Mortgage New Locomotive and 
Iron Company’s Stock. _-.........- 8,000,000 00 Machine Shops, Reading. ...........- 1,200,000 00 
Stocks of sundry companies-_-_-_....-- 53,411,444 89 $127 ,170,330 77 
103,893,144 89 || First Preferred Stock............-.-.---. 28,000,000 00 
The Philadelphia & Reading Coal & IronCo. 72,022,371 37 || Second Preferred Stock..........-..--- 42,000,000 00 
Memats Matireeds, Mie. 2... .cnccccaccacce 5,648,522 88 || Common Stock...............-.--.... 70,000,000 00 
Current Assets: é; 140,000,000 00 
RE cated bddnnendskaacweoe 2,568,678 70 Contingent Account (for Unadjusted 
Notes Receivable. ---.....-........- 138,375 00 Matters in Connection with Foreclosure ts 
Cen Trust Co. of New York,Trustee 39,369 91 | gr iene rakes espn yee 1,539,296758 
Dt PE nnnwacnandacncnadns ,194 54 Current Liabilities: 
CEES NONE acnnadcacestonnsocce 55,860 85 TO aa ee 281,682 49 
Philadelphia & Reading Railway Co--.- 1,408,198 84 Accrued Interest, Taxes, etc. (Est.)--.-. 3,026,786 67 
4,591,677 84 3,308,469 16 
Sinking Fund General spentenee Loan... 886 96 
Account New Equipment to urchased yu §=63,732 47 
BOGE OE Gi. cbilabnandcckoatament 27 402,926 13 
$299 425,642 07 $299 425,642 07 























WILLIAM H. WHITE, Comptroller. 








PHILADELPHIA AND READING RAILWAY COMPANY 





EIGHTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1915. 








Philadelphia & Reading Railway Company, General Office, 
Philadelphia, October 11 1915. 


The Board of Directors of the Philadelphia & Reading 
Railway Company submits herewith its report for the 
fiscal year ended June 30 1915. 


PHILADELPHIA & READING RAILWAY COMPANY. 


* Income for year ended June 30 1915, and comparison with 
similar period of previous year : 





1914-15. 
Railway Operating Revenues__.........-. $46,714,821 53 
Railway Operating Expemses...........- 31,125,387 13 


Net Revenue from Railway Operations... 15,589,434 40 


1913-14. 
$49,293,103 39 
33,368,923 69 
15,924,179 70 














Ratlwer Tat Accruals. .ccccccesncusccces 1,166,688 09 1,267,503 48 
Uncollectible Railway Revenues_...... Dt aéesuaeones 
Total Taxes and Uncollectible Railway 

DE si:icktadcouteuhbotsaunmrnkn 1,172,586 13 1,267,503 48 
Railway Operating Income_..........._ 14,416,848 27 14,656,676 22 
IE Ss sch tees alicia tecaatibiahineidiinmaninendih 510,123 42 1,163,793 44 





14,926,971 69 


15,820,469 66 








‘Deductions from Income....--.--------- gyOs iat 58 8,393 648 13 
6,528,850 11 7,426,621 53 

rae ycical Peers for Investment / 1,161,691 32 2,024,783 36 
Net Corporate Income. ............... $5,367,158 79 $5,401,838 17 


The accumulated surplus of the Philadelphia & Reading 
Railway Company on June 30 1915 was: 


SI, FS BS Pee ecasendcbdiscacsbhescscnnesccecaeees $8,426,178 10 
Less— 
Gee . . wzhivntdnbdlstbeddcaecoot $5,310,212 50 
TI SE. « cadtimabhancests 21,071 43 
Miscellaneous adjustments (Profit and 

ae ee ee 19,209 52 

—————._ 5,350,493 45 

$3,075,684 65 

Surplus year ended June 30 1915............-...-..-...- 5,367,158 79 


<x Total surplus to June 30 1915-.------------------ $8,442,843.44 
~The receipts of the Railway Company from the several 
classes of business for the last six years (the period in each 
case being the twelve months ending June 30), were as 








follows : 
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YEAR ENDED JUNE 30. 

1914-1915. 1913-1914. 1912-1913. | 1911-1912. 1910-1911. 1909-1910. 
ind tin dnasnntcttheetidindddndbnednuendc $20,985,987 11 $22, 377. 882 82/$22,060,057 32'$19,123,327 74/$19,326,004 93/$18,737,217 84 
Freight—Merchandise --.... .................-----.-.- 17.027.463 80| 17,352,331 06| 18.973.407 20) 16,417,899 04) 16,054,942 46| 16,523,710 60 
CEE ed whbctscnecdddcquechadasensandecksducessy 6, 425, 634 14 17 Ot, 548 87| 7.101.752 42) 6,908,759 59| 6,995,801 30| 7,059,476 94 
7 PE nnt0c0cccch} hiss ihbud belie natdhea 4,743 82 2,296 91 33,800 54 33,199 31 30.441 29 28.786 04 
alata te diehinearnth inenditnanen evga tet eeesteeitatbielildtindas thin oomaaedi 543° 625 06 678, 592 32 730,908 44 662.675 98 668,591 8 589.421 20 
Mi RE ERG BEG TELE RS NEI SARE AEE PERNT: 316.422 76 339.230 93 346,898 23 313.673 14 294.435 87 262 611 18 
Gupee zaanenger a nacicibddiadidistinthtasditeedeadhad 146,377 16 126.687 15 119,188 44 120,449 41 97.414 63 ‘701 16 
ST rAiils il ox tits isin uictin sitencaghtvaiclegaletaiaianiatiainilie weeks 330.587 78 372.975 36 462,296 93 356,449 82 415,529 92 308. 190 95 
Special eS ee ee 20429 53 14.980 53 39.929 52 14,463 27 0,308 14,678 49 
St SU ONNNOR., . . wdcacvckiduectcschudsactece 26.860 80 14,430 57 5,042 9 4,629 01 13,220 51 ‘247 81 
DT biidekeddankonsocansienetiimee demelk dutiydie 727,713 52 833,499 65 570,325 74 402,230 31 320.473 51 350.736 05 
a ge ee Se ae oe 138.976 05 138.647 22 119,109 56 117,064 50 118,277 75 118,136 60 
Ge oe, ee ee a 510,123 42} 1,163,793 44| 1,240,745 11) 1,045,732 79 972,424 65 883,208 45 
ID ote kc dh tncdendhensansigeWds <atimoan $47 224,944 95'$50,456,896 83/$51,803,462 42,$45,520,553 91/$45,337,866 99'$45,098,123 31 
Outside Operations, Net Earnings.._........-.-----....|  ----.----- bate ge pete 411,431 63) 305,160 75 325.793 98 329.960 15 
ROA uA ae ello gaara aig sre '$47 224,944 95'$50,456,896 83'$52,214,894 05 $45,825,714 66'$45,663,660 97'$45,428,083 46 

















For years 1914-1915 and 1913-1914 receipts are shown in 
accordance with Inter-State Commerce Commission’s classi- 
fication of revenue accounts effective July 1 1914. 

The tonnage of Anthracite coal decreased from 11,- 
091,290.16 tons in 1913-1914 to 10,441,944.09 tons in 
1914-1915, a loss of 649,346.07 tons, or 5. 85 per cent, and 
the tonnage of Bituminous coal decreased from 16,735, 104.17 
tons in 1913-1914 to 15,672,001 tons in 1914-1915, a decrease 
of 1,063,103.17 tons, or 6.35 per cent. The revenue from 
coal traffic decreased from $22,377,882 82 in 1913-1914 to 
$20,985,987 11 in 1914-1915, a loss of $1,391,895 71, or 
6.22 per cent. 

Merchandise traffic decreased from 23,042,126 tons to 
21,881,371 tons, a loss of 1,160,755 tons, or 5.04 per cent, 
and the revenue decreased from $17, 352, 331 06 to $17,- 
027 ,463 80, a loss of $324,867 26, or 1 87 per cent. 

The number of passengers carried decreased from 26,- 
834,967 to 23,709,536, a loss of 3,125,431, or 11.65 per cent, 
and. the passenger revenue decreased from $7,011,548 87 
to $6,425,634 14, a loss of $585,914 73, or 8.36 per cent. 


ADDITIONS AND BETTERMENTS. 


During the fiscal year ended June 30 1915 the Philadelphia 
& Reading Railway Company charged to income the sum 
of $1,161,691 32, expended for additions and betterments to 
its property, as compared with $2,024,783 36 in the previous 
fiscal year, or a decrease of $862,092 04. 

The expenditures for the fiseal year ended June 30 1915, 
classified in accordance with the ruling of the Inter-State 
Commerce Commission effective July 1 1914, were on the 
following principal accounts: 


TN , e $11,136 61| Wharves and docks____ 948 00 
Land for trans. purposes ae re 19, Coal and ore wharves _. 14,905 05 


atc nchndaatadd 9,812 29| Telegraph andtelep.lines 7,962 47 
Tunnelsandsubways__.. 10,129 53| Signals and interlockers. 64,022 71 
Bridges, trestles and cul- Power plant buildings-- 240 07 
Dae eebddissona wns 137,051 59| Power transmis'n sy stems 4,582 35 
i a i 29,053 59| Power distribut’n systems 8,068 59 
ER aS Se 5 =e 92,931 09 | Power line poles & fixtures 1,302 21 
te a track material_... 41,953 05) Miscelianeous structures. 59,199 68 
ST cits accede weasel 15.725 eT pee = 1,383 85 
Track laying & surfacing _ 29,041 19; Assessments for public 
Right of way fences..... 1,059 32| improvements- .------- 8, 168 67 
Crossings and signs___-- 9,709 81 | Other expenditures—road 70 
Station & office buildings 80,494 85| Shop machinery_---_-_--- 34, 647 59 
Roadway buildings-_---- 1,147 47| Power plant machinery_. 27,144 73 
Water stations.__.....- 17, 965 22 —_—_—_——_—— 
Shops and engine houses. 77,021 78 $1,161,691 32 


The work of enlarging the Manayunk tunnel so as to 
provide standard clearance was practically completed at 
the close of the year. 

At the Creosoting Plant at Port Reading, N. J., addi- 
tional equipment was installed, including a salt water fire 
a agg system and a zine chloride process for treating 
timber 

Hall signals have been installed between Port Clinton and 
Tamaqua and are now in operation. 

Considerable new work has been done during the year at 
the St. Clair car repair shops, including the installation of 





machinery in the new engine house and the erection of a 
boiler power plant. 

At Wayne Junction the masonry of the bridges carrying 
the tracks over Germantown Avenue and Wayne Avenue was 
extended and a new track constructed on the outbound side 
of the station. Alterations have been made to the passenger 
station, including the construction of a subway between the 
outbound and inbound waiting rooms, and a new platform, 
waiting room and shelter shed have been constructed on the 
outbound side. 

A number of sidings have been constructed during the year 
at various points, while others have been rebuilt or extended 
to accommodate the traffic offered by shippers along this 
Company’s railroad. 

The city of Philadelphia opened Tenth Street under the 
Tabor Branch, necessitating the construction of a new steel 
bridge at that ‘point, for which thisCompany was obliged to 
pay a portion of the cost. 

Additional protection bas been provided at many of the 
highway crossings by the installation of warning bells, gates 
and watchmen. 

The work connected with the construction of new tracks 
between Woodbourne and Yardley and between Hopewell 
and Belle Mead, on the New York branch, to which reference 
was made in the previous report, has been completed. 

Several new bridges have been erected during the year to 
replace others which have become unsafe or obsolete, notably 
those at Glenmoore, across the Schuylkill River south of 
Auburn, south of Albany on the Schuylkill and Lehigh 
Branch, north of Rockhill and west of Hershey. Work is 
progressing on the new Sixth Street bridge in Reading. 

The low grade freight line at Wayne Junction has been 
completed. Regular freight service over these tracks was 
inaugurated on February 21 1915. The entire cost of this 
line has been charged to capital account. 

Some additional work was done during the year in the 
elevation of tracks on the Philadelphia Germantown & 
Norristown Railroad and on the Richmond Branch, but all 
the principal work connected therewith was completed in 


previous years. 
EQUIPMENT. 


The Philadelphia & Reading Railway Company ‘owns no 
rolling or floating equipment, but leases from Reading Com- 
pany all the equipment which it finds necessary to satisfac- 
torily operate its railroad. Under its leases, the Philadel- 

hil & Reading Railway Company is required to maintain the 
a sed equipment in good order and repair and to make 
replacements from time to time of such equipment as may be- 
come unfit for use or which may be destroyed. All replace- 
ments are made for rolling equipment on the basis of trac- 
tive power or carrying capacity, and for floating equipment 
on basis of gross registered tonnage. 

The rolling and floating equipment in service on June 30 
1915, as compared with June 30 1914, was as follows: 





























| 
JUNE 30 1915. JUNE 30 1914. 
No. Capacity, Lbs. | Valuation. No. Capacity, Lbs. Valuation. 
Locomotive Engines and Tenders_............-- 984 29,796,764 $0.7 60,303 95 1,005 30,122,463 $9,865,055 97 
ST, We OR i i pct dascionne duane | 39,428 3,040,485,000 32,137,351 00 41,144 3,117,350,000 33,098,563 00 
SII LL, 1s oc asada tie 2 aiden eanin 1 977 5,239,293 00 921 4,549,675 00 
We nities trticcncdanecsouaesee 600 353,383 00 599 340,563 00 
Total Rolling Equipment...._.....-------- | $47,490,330 95 $47,853,856 97 
Gross Reg. Ton Gross ed Ton 
nT, a a en dae be 23 8,312 20 1,410,883 00 23 8,312 20 1,410,883 00 
RES OO TG LEE AES 113 82,209 49 2,478,620 00 114 83,050 49 2,520,263 00 
Total Floating ‘Equipment RS gs Se aa | 90,521 69 $3,889,503 00 91,362 69 $3,931,146 00 


























PENSION SYSTEM. 


The sum of $123,403 64 was paid out in pensions during 
the fiscal year ended June 30 1915, under the Company’s 
pension system. 

The number of pensioners on the roll on June 30 1915 was 
as follows: 

Retired™under resolution of December 11 1901 (fifty-year service em- 
ployees) 

Retirediat age of seventy upon completion of thirty or more years’ 
continuous service 

Retired’at age sixty-f ive to sixty-nine years, upon incapacity after thirty 

OF Ghaee Fees COees OUP VEO... .n. nuennscccecsscumeenned 67 
Retired (irrespective of age and length of service) account incapacity 

resulting from injuries, etc.,treceived while in performance of duty. .+ 17 


364 





The number of pensioners who died between July 1 1914 
and June 30 1915 was 33. 

In addition to the amount pene out in pensions, the sum 
of $31,115 38 was contributed by the Philadelphia & Reading 
Railway Company towards the support and maintenanceof 
the Philadelphia & Reading Relief Association, the member- 
ship of which is composed of employees of the Reading 


System. 
INSURANCE FUND. 


The balance to the credit of this fund on June 30 19 os pig . $981,723 00 
Income from investments during fiscai year... - $52,492 28 
Amount received from claims adjusted, etc._..- 2017 24— 54,509 52 


stam nncenerasncnsntnnitiibiiwanuisesdal $1,036,232 52 

Payments made account fire or marine losses and for pre- 
miums on insurance carried in regular insurance companies 48,828 91 
$987 ,403 61 


Balance to credit of Fund June 30 1915.---.......----.-.. 
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The Insurance Fund now consists of cash amounting to 
$13,556 47 and marketable securities valued at $1,031,- 
890 75. The difference of $58,043 61 between the aggregate 
value of the securities and cash in the fund and the balance 
on June 30 1915, shown above, represents an amount ad- 
vanced by the Philadelphia & Reading Railway Company, 
which will be adjusted later. 

There was an increase of $4,096 55 in income from invest- 
ments for the fiscal year to June 30 1915 as compared with 
the previous year, and a decrease of $72,107 98 in losses and 
insurance premiums paid. 


FUNDED INDEBTEDNESS. 


The funded indebtedness upon the property of the Phila- 
delphia & Reading Railway Company was increased $15,600 
during the past fiscal year. This increase was caused as 
follows: 

Papesciotis & Reading Railway Co. Subway bonds issuei___.$191,000 00 
City of Philad>'phia Subway bonds canceled__-_-___ $159,000 09 
Real Estats Morigags3 and Ground Rents canceled 25,400 00 
——— 175,400 00 

$15,600 00 
$150,000 of the $191,000 Philadelphia & Reading Railway 
Company Subway Mortgage Loan bonds issued during the 
year were to reimburse the Company on account of the pay- 
ment of a similar amount of City of Philadelphia Subway 


bonds which matured December 31 1914, and for which this 
Company was responsible, while the balance of $41,000 bonds 
represents the interest paid by the Company during the year 
on its proportion of the outstanding bonds of the city’s issue. 
All of the Subway bonds issued by the Company, aggre- 
gating $1,907,000, are in its treasury. 

It is with deep regret that the Board records the death, 
on April 2 1915, of Mr.- William Hunter, its Chief Engineer. 
Mr. Hunter had been connected with the Engineering Depart- 
ment of the Company for more than forty years, and since 
August 9 1900 as Chief Engineer. 

On April 6 1915 Mr. Samuel T. Wagner was appointed 
Chief Engineer. 

Mr. Peter A. B. Widener, who had been a director of the 
Company since June 15 1910, resigned on November 18 1914, 
when Mr. Joseph E. Widener was elected a director to fill the 
vacancy. 

Mr. Charles C, Harrison resigned from the Board on 
June 16 1915, having served as a director since December 17 
1913. Mr. Alfred H. Smith was elected a director of the 
Company on June 16 1915 to fill the vacancy. 

The Board desires to express its acknowledgments to the 
officers and to the employees of the Company for their 
fidelity and for the efficient services which they have ren- 
dered during the past year. 

By order of the Board, 

THEODORE VOORHEES, President. 











INCOME ACCOUNT FOR THE YEAR ENDED JUNE 30 1915 AND COMPARISON WITH YEAR ENDED 




















JUNE 30 1914. 
RAILWAY OPERATING REVENUE. 1914-1915. | 1913-1914. 
Transportation— 
i Pe lo cto ont ree nbae oan bee beeen eae +n 6 mae $20,985,987 11 $22,377,882 82 
EE 5 TE Ee Te Say ee 17,027 ,463 80 17,352,331 06 
Ridin Sites len NS te bie nash = 8 Sp hele Hide Sikbbs SibG ee > we < 6,425,634 14 7,011,548 87 
Excess a Sales ir faree Rist ONS eat dh oes ah hqacheh tie te Baia indents sien seta 4,743 32,296 91 
EUS L pda e Sh Wb iebtd bakbic ce dcadebasddbsaucsdgva 138,976 05 138,647 22 
EE init a cc aben dcnecncncnccnssececennns endings enghn <ass 543,625 06 | 678,592 32 
NE TTT Sy a Ee eye 146,377 16 126,687 15 
tie Mee edd oh en ne estns donc ccee denccanedasheLuaabone 316,422 76 339,230 93 
IEEE Totete 0.11.5 < -cica.s < emia cumaaa aa Alaina 330.587 78 372/975 36 
hi dee Sales epee neg eee ese as SquGepahs amy epee tele ,429 53 } 14,980 53 
Tee, Cnc achdn nod edd neeenneeghhane eed 26,860 80 14,430 57 
ee 727,713 52 $46,714,821 53 833,499 65 $49,293,103 39 
Railway Operating Expenses— | 

Maintenance of way and structures. -_-....................-..-..- $4,651,073 46 $5,336,464 86 
Ca os sian ds sas sntncient> wo wies tenses ie Seenbenli> erin o Kita ett 8,370,289 57 8,921,263 92 
ee dR ee bh hgh es bata +dedanthnbenebamehinn 546,794 41 519,858 46 
Trans CA ESE Ache d ase benu conveedsébetuaekeeewebe 16,543,518 82 17,600,718 01 
EEE EEE ETE ne Bee 160,049 212,655 24 
a ces caieiio inc sagen nl 869,428 09 777,963 20 
Trameportation for investments... .........-..-..-.-.-.-..- Credit 15,766 27 31,125,387 13 | 33 ,368 ,923 69 

EE ee eee a ee ee ae $15,589,434 40 $15,924,179 70 
ee eee a. o's ae on eeetibaeen shoes aus cechdae $1,166,688 09 $1,267,503 48 
NE GE CUNO, 66. one ho wn cwncnecescnseceuceeton 5,898 04 1,172,586 13 | 1,267,503 48 


Operating Income 

Other Income— 
Hire of equipment (Cr. balance) 
Joint facility rent income 


oe Lec wlbn Shed ebwscevdsceuséensseowes 
Miscellaneous non-operating physical property 

Income from nded securities and accounts 
Miscellaneous income 


Es on chant hhe cheese biat shed eben anamaudicein a 
Deductions from Income— 

Rent for leased roads 
Terminal trackage 
SE, anna tt abibe ashe nagnbctinnoménsanuct 
EE ES aE Sa ne ne 
a iad SR SA Le BR. Pi A NS Tea 
Interest on subway loan (City of Philadelphia) 
I ae 5, Lok dhe Acai aioe th = Oth waned bmeinn Seeieitetl 
ella ea a A ENE IT Re ELE AE | SG RN 
Miscelianeous tax accruals 





$14,416,848 27 | $14,656,676 22 
$168,436 92 
9,361 0S 


$830,377 63 
340 74 
228,105 33 
47 97 


56,840 7 
234,935 26 
10,186 74 
30,596 57 
510,123 42 856 50 1,163,7%3 44 





$14,926,971 69 | $15,820,469 66 


$2 860,224 34 





Income appropriated for investment in physical property 





Net Corporate Income 














425.000 00 25.000 00 
2,833,098 52 2,825.853 20 
1,939 980 00 1,939,980 00 
11'614 95 9/289 22 
bivwdabtte tba wtdudaie 0,897 50 46,147 50 
145,590 83 } 147,508 12 
121.768 17 127,084 7 
27'981 29 8,398,121 58 12°761 0 8,393,848 13 
$6,528,850 11 | $7,426,621 53 
ie ee 1,161,691 32 | 2'024.783 36 
$5,367,158 79 | $5,401,838 17 





Note.—1913-1914 figures are adjusted to conform to Inter-State Commerce Commission Classification effective July 1 1914. 








BALANCE SHEET JUNE 30 1915. 





ASSETS. ‘Total. 


I t in Road and Equi t arena 
nvesiment in Koad an uipment— 
Road to June 30 1907_..------.---------- $94.724,974 02 


Road eiuce June 30 1907............-.--- 17,758,798 68 





$112,483.772 70 


Improvements on Leased Railroad Property...........-- 517,037 00 
Miscellaneous Physical Property ..-................-...- 1,018,528 91 
Investments in Affiliated Companies— 
Di etinckdihhbvhioheaedeeesnaacadssee $232 600 00 
BEE thie c ctmadnneteesocecsodamee 677 243 93 
—_—_—_ 909,843 93 


Cee R ehh ane cen sansed anus ccadwods $1,630,046 50 
17,089 59 


Traffic, Car Service and Miscellaneous Ac- 


i, . <n sbcsthedssancane 2,805,352 98 
Net Balances Receivable from Agents and 
i TT IS eI 2,575,855 04 
Materials and Supplies. ................-.. 2,856 463 92 
En 4 cactcdcesnnnnssesese 17,815 29 
————-_ 9, 902.623._32 
Deferred Asseis— 
Working Fund Advances_-_-_...........-.-.- $35,273 08 
Insurance Fund (Cash and Securities)... 1,045,447 22 
. ———— 11,080,720 30 
Unadjusted Debits— 
Insurance Premiums Paid in Advance... _... $38 .349 69 
Other Deferred Debit Items _-.........-.-- 427,700 39 
a —_—__————— 466,050 08 
Securities Issued or Assumed—Unpledged .........-.--.--- 1,907 ,000 00 





$128,285,576 24 





LIABILITIES. Amount. Total. 
pe tS a $42,481,700 00 
"unded Debt— 


| 

| 

Prior Mortgage Loan, 1868—1893—1933-_-.- $2,696,000 00 
|  * pmeme Mortgage Loan, 1873—1897— 


tnindiabhtaehabiaetonentkdianes 9,363 000 00 
Consolidated Mortgage Loan, 1882—1922— 
Set, BE . wreutcicdtdadeesenes~ 5.766,717 00 
Consolidated Mortgage Loan, 1883—1933, 
ONE DO 8 it ited cdetcuesde 535 00 
Debenture Loan, 1891—1941__----------- 8,500,000 00 
Purchase Money Mortgage, 1896-_.-...---- 20,000 ,000 00 


City of Philadelphia Subway Loan, 1914-1922 1,093,500 00 


Mortgages and Ground Rents on Real Estate 105,660 61 
Philadelphia & Reading Railway Company 
Subway Mortgage Loan_._...-----.---- 1,907 ,000 00 


———————_ 49 432,412 61 

Non-Negotiable Debt to Affiliated Companics.....-..--.--- 398.083 00 
Current Liabilities— 

Traffic, Car Service and Miscellaneous Ac- 


. i, eee See $3,910,424 98 
Audited Accounts and Wages Payable----- 3,450,077 25 
Interest Matured Unpaid_._...---------- 6,305 00 

DE ttdhosncccssue 204,887 13 


Unmatured Rents Accrued 


Deires Liabilities 
Jnadjusted Credits— 


731,092 38 
————————— 9,968,788 74 
439 95 


ThE PR vn Kdincndsuddatibibnductiweie $1,134,430 97 

SS EES 987 403 61 

Other Unadjusted Credits..........-..--- 730,097 77 
————._ 2,851,932.35 

Additions to Property Through Income Since June 30 1907 
and ch OS GO Bc nk nb obusscccdacsweitbedien 16,375,378 15 
FGeD TE Bn nk.5censscanbebusssenbbneddodWaneesaes 8, ,843 44 





| 
| 
| 
| 
Unmatured Interest 
| 
| 


$128 ,285,576 24 





WILLIAM H. WHITE, Comptroller. 
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THE PHILADELPHIA AND READING COAL AND IRON COMPANY 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED JUNE 30 1915. 








The Philadelphia & Reading Coal & Iron Co., | 
General Office, Philadelphia, Oct. 111915. 


To the Stockholders: 


The Board of Directors submits herewith the annual re- 
port of the operations of the Company for the fiscal year 
ended June 30 1915. 

The total production of Anthracite coal from the lands 
owned, leased and controlled by The Philadelphia & Reading 
Coal & Iron Company for the year ended June 30 1915 was 
9,606,589.14 tons, as compared with 10,271,669.04 tons 
mined during the previous year. 

During the year the Company mined 8,161,836.19 tons, 
purchased 115,478.07 tons and sold 8,083,487 tons, as com- 
pared with 8 992, 494.04 tons mined, 218, ,957 .08 tons pur- 
chased and 8, 747, 643. 19 tons sold the previous year. 

The percentage of sizes above pea produced from the min- 
ing operations was 58.54 per cent, as compared with 59.35 
per cent the previous year. 

Our sales for the first six months of the present fiscal year 
were about 120,000 tons less than those of the previous year, 
but for the six months from January to June, owing to the 
very mild winter and to the general disturbed business con- 
ditions, they fell off about 540, 000 tons. 

During the year there was charged and paid in taxes on 
coal lands and improvements for 1913 and 1914 the sum of 
$146,515 71, due to increased taxation imposed in North- 
umberland County by the final decision of the Supreme Court 
delivered on May 26 1915, growing out of the increased as- 
sessed valuations in that county made at the triennial as- 
sessment of 1913, appeals having been made to Court that 
the same were unjust and illegal. 





The United States Commissioner of Internal Revenue de 
cided that the Company was not entitled to a deduction fo~ 
unearned increment which was made from our earnings of 
1912,and the Company was therefore compelled to pay the 
Government this additional special excise tax, amounting to 
$23,778 83, during the present fiseal year. 

Thirty-one collieries were operated a total of 6,653 days 
during the year ended June 30 1915, as compared with a total 
of 7,313 days during the previous year. 

The funded indebtedness of the Coal & Iron Company 
has been reduced by the following payment: Philadelphia & 
Reading Collateral Sinking Fund Loan, $39,000. This 
Company has been reimbursed by Reading Company for 
the payment of these bonds; the amount of this loan nowout- 
standing is $1,020,000. 

Notwithstanding that this was a year of great depression 
in our business, we have kept up all necessary repairs and 
dead work; so that your plant is in an efficient condition and 
able to carry on its many operations to their full capacity. 

Mr. Peter A. B. Widener, who had been a Director of the 
Company since June 15 1910, resigned on Nov. 18 1914, 
when Mr. Joseph E. Widener was elected a Director to suc- 
ceed him. 

Mr. Henry P. McKean resigned from the Board June 16 
1915, having served as a Director since Oct. 10 1904; Mr. 
Alfred H. Smith was elected a Director of the Company on 
June 16 1915, to fill the vacancy. 

The Board extends to the officers and employees of the 
Company its appreciation of the faithful services performed 
by them during the past year. 

By order of the Board of Directors, 

W. J. RICHARDS, President. 








INCOME ACCOUNT FOR THE YEAR ENDED JUNE 30 1915, COMPARED WITH THE YEAR 1914. 














1915-1914 1914-1913 
RECEIPTS. 
Amount. Total. Amount. | Total. 
Ce Be CN oo on en aikidn t Sebi ee sie chee icdscheutedseenen $28,476,166 68 $30,946,264 63 
ee Se os as ne hg sh a iebieiwecewsine wun CRE ae 1,028,019 82 1,206,691 66 
tt Ree er. «asl ehom cute oeetinbeaeceds oe ognenete beeen en 325.432 13 276,157 24 
a Pa aks, c SUN edatecdadscSbda cccducssdbbcalensbioes 141,610 83 138,975 50 
EN TE Ce ee a 85,394 87 108,037 96 
DEE icine kGunuGd ck dba ncagp daRern gnc cewk dgnoanes sneak 29:887 76 27,855 08 
RE ee ee Fe ee $30,086,512 09 $32,703,982 07 
EXPENSES. 


pe a Ee RIO ee ee eee ee eee © PTs ee 
rn, 200. no dee ebiepe = aaneks ebmertaiet 
Ce a. nba cebsa sbecsscdecccgeeuseeusbgent 
Ce es de eden owkinn <b Cannibbiedea 
a da en iene Gemeente aiaens 
ode Seb agu da deodcashnanslaameee 
Trans A 8 EE a eee te ees ere 
EE RS a RE ET ES I Sill ARE 
Taxes on coal lands and improvements. --..........-..---------------.- 
Ienpeeveradnte ane repeire of heowere:... - . . 2... 2. - nen kbc’ 
ID GE Cs actin, <einiddw wn bie ndeg 6 amie owe «epbtegsp oily iene 
Se ES a dilis 6 ocd vedaks = 6-teehbhesoe edn eset aveuhswiteen 


$19,214,157 63 
682,068 43 


$20,627,192 70 
1,193,385 43 


210,350 35 372,467 41 
964,386 32 1,118,875 32 
499 398 90 485,614 O1 
5,509,892 61 6,555,640 50 
1,076,081 53 1,212,596 10 
ss" at 51 406,451 8 
458,681 75 488,195 49 
34,394 10 113,997 ee 


1,342 13 
1,251,522 72 





$30,333,025 98 





























655 
1, 120,938 62 





$33,696,031 19 












































I SE 0... css eens ss ames tals diem aed einen 613,750 57 1,840,416 02 
ET ooo 6s sigddn knee ed MARES Secs ad <nne da besa bine deck $29,719,275 41 31,855,615 17 
Oe CIE, 6 cine satan s Lock bids cade acncensees ccsssenséds $367 .236 78 $848 ,366 90 
Os I, CEES BE weit nen de np ones ~ cos omaueiseneay « 136,370 16 132,976 98 
Taxes on coal lands and improvements, 1913 and 1914__-_.--...-_.----- 146,515 71 
Unie Gentes Bpectel Maeee Tae, BOA7.. . ... 2. <2. oe cee cnn cccccce 23,778 83 
306,664 70 132,976 98 
ra Ake ak ln tae ds lieth old Senile ah ae © etait ebten wena tated $60,571 98 $715,389 92 
Profit ot - EN nh kemiinoncntithaddinsctawen vtaabetitewkitene 3,314,676 47 2,599,286 55 
Balance to Crdeit of Profit and Loss Account... ..........---..-....-- $3,375,248 45 $3,314,676 47 
TONNAGE 
Mined I da io os ol ial eel uh atneehah gl ak on akan tapes Wie ob go ate a gnllt Wee a 8,161,836 19 8,992,494 O 
Purchased a: Gea sbebtlbeCrewedsusdcte seckedécwdibuaenid 115,478 07 218,957 0, 
Sold 9 Py ee en ae Ee 8,083,487 00 8,747,643 1 
iii Raa eae ta EEE Pape EIR 8 Sen Bp AP my ho 1,785,768 13 1,592,421 15 
9 
BALANCE SHEET JUNE 30 1915. 
Capital Accounts— mount. Capital Accounts— Amount. Total. 


A Total. 
CO TN as dh ites eee ene nnnebe $47 859,302 77 
» | __ R i i RER, SIS A e 843,828 39 
840,774 70 


WwW COG OE PONGNS ok ok ckidcc dna cda 1,833,848 34 
Miners’ and Other Houses___._..._______- "553,137 67 
Pottsville Shops, Real Estate and Improve- 
mt FE VETTES IR ARN ET TEI 417,939 87 
rage Yards and pO SREP I NPE 675,107 78 
oun _. § . _BaxQe tera prisp al aati 405,408 20 


Improvements ~~ Equipments at Collieries. 12,959,224 33 
Stocks and Bonds of and Loans to Companies 
Controlled 9,863,914 75 





$76,252,486 80 


Bills ES dchuudatinedewadétwnaddhde 284 

St scccknackdddteidadaadacee 3.308 ,126 66 
FE TOT 51,423 28 
pee ang ee ERIN ONNES hnwddenedavece 802 694 86 
RSIS reece pag eer a 5,897 .215 24 
Supplies and Materials on hand_..__....__- 1,311,781 20 





11,863 ,247 59 
54,201 24 


$88,169,935 63 | 


Reading 


Current Liabilities— 


a el Sinking Fund Loan, 


Bil ee omaee 
Company 


$1 020.000 00 
8 ,000 ,000 00 


600 .000 00 
72,022,371 37 


Pay Se0n Gee VOeeete. . 8. cc ccccccccce $917,983 12 
ge Be eee 8,528 37 
Due for and ‘Tol on Coal Mined ............ 108 ,864 66 
Freight and Tolls Due Foreign Roads_-. ~~ - 21,273 33 
Commonweal f Pennsylvania Account 
State Tax o— I NS spe 921,831 29 
| Companies  cwcocnan aus 74, “os ° 
Interest Due and Uncollected_............ 
Interest and Taxes Accrued............... 328,568 2 
———_——_ 2,381,901 08 
Bitpere’ and Laborers’ Beneficial Fund_..... 570 76 
. & R. Railway Compan ny Current Account- 715,843 97 
Profit and Loss to June 30 1914........-... 3,314,676 47 
Profit and Loss July 1 1914 to June 30 1915_- 60.571 98 
3,375,248 45 
$88,169,935 63 








W. G. BROWN, Secretary. 
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NORFOLK AND WESTERN RAILWAY COMPANY 





NINETEENTH ANNUAL REPORT—FOR THE YEAR ENDING JUNE 30 1915. 


ne 





Roanoke, Va., August 31st 1915. 
To the Stockholders of the Norfolk & Western Railway Company; 
Your Board of Directors submits the following report for 
the year ending June 30th 1915: 


MILES OF ROAD AND TRACK IN OPERATION. 
June 30 1915. June 30 1914. Increase 
Miles. Ss. Miles. 











Ss e 
I i: as did cere in ol 1,542.98 1,542.98 
Branches { Operated as second track 90.36 36 
Other branches ._--.-_-- 396.27 389.53 
486.6. 479.89 6.74 
OO ee ae ae 2,029.61 2,022.87 6.74 
Operated under trackage rights_ ~~ 13.98 13.98 











Total miles of road in operation. 2,043.59 2,036.85 6.74 
NE io ik tin ma ciemdie 524.32 490.74 33.58 
., ky. ee ee eee Se 3.45 3.20 -25 
Sidings and Yard Tracks_____--- 1,254.50 1,229.88 24.62 

Total miles of all tracks in oper-_ 3,825.86 3,760.67 65.19 
Average miles of road operated__--— 2,041.95 2,035.91 6.04 
Average miles of track operated__ 3,792.50 3,645.33 147.17 


The increase in miles of road in operation is as follows: 


Branches— 
SR 1s ck cb buch done GUe dnt adGidé cocmandndcadekngn te 69 
a Nn wicaalenn einen’ 4.48 
Mitcheil Branch of Mate Creek Branch............-........-.--- 1.57 
6.74 


INCOME STATEMENT. 


FOR THE YEAR ENDING JUNE 30 1915 AND COMPARISON WITH 
PRECEDING YEAR. 


1914-1915. 1913-1914. Inc. (+) or Dec. (—). 

Railway Oper. Income: $ $ Ss % 
Rail Oper.—Revenues: 

SE cae 36,550,549 91 38,038,621 63 —1,488,071 72 3.91 
Passenger. ........ 4,739,538 08 4,908,679 22 —169,14114 3.44 
MAG okeduca ooo 388,861 67 389,245 42 —383 75 -10 
I ie aa dona a was 6 540,099 90 571,078 57 —30,978 67 5.42 
All other transp’n.. 264,260 80 275,816 52 —11,555 72 4.19 





Total Transporta- 
tion Revenues_42,483,310 36 44,183,441 36 —1,700,131 00 3.85 


Revenue from Oper’ns 
other than Transp’n 503,733 41 466,868 18 +36,865 23 7.90 
Total Oper. Revs.42,987,043 77 44,650,309 54 —1,663,265 77 3.73 


Railway Oper.—Exzp.: 
Maintenance of Wa 








y 
and Structures. --_-. 5,738,074 23 4,998,61225 +739,46198 14.79 
Maintenance of Equip. 8,341,419 27 9,214,007 34 —872,58807 9.47 
DRG t a Scadnccae 99,827 30 737,690 26 —37,86296 5.13 
Transportation ____-_- 12,521,665 44 14,068,577 31 —1,546,911 87 11.00 
Miscellaneous Oper’ns. 109,467 52 199,565 09 —90,097 57 45.15 
eee 836,606 72 916,954 43 —80,347 71 8.76 

Transportation for In- 
vestment—Cr _.-.--- DEES dadasescenen +415,245 13 ..... 





Total oper. expenses 27,831,815 35 30,135,406 68 —2,303,591 33 7.64 
Ratio of Expenses to To- 








tal Oper. Revenues. 64.74% 67.49% —2.75% -----. 
Net Rev. from Rail Oper.15,155,228 42 14,514,902 86 +640,32556 4.41 





Deduct— 
Railway Taz Accruals. 1,878,000 00 1,620,000 00 
Uncollectible Railway 
1,766 O01 363 86 


pS ee en 
Railway Oper. Income_13,275,462 41 12,894,539 00 


Add—Non-Oper. Income 
Hire of Freight Cars 


+258,000 00 15.93 
+1,402 15 385.35 








—Credit Balance. 1,100,803 70 1,123,88581 —23,082 11 2.05 
Rent of Other Equip. 88,943 86 87,697 65 +1,246 21 1.42 
Miscellaneous Rents 77,663 16 87,849 38 —10,186 22 11.60 
Dividend & Interest 

TS * ee 750,410 69 775,549 29 —25,13860 3.24 
Miscellan’s Income. 25,411 98 202,399 57 —176,987 59 87.44 





Total Non-Opera- 
ting Income_.. 2,043,233 39 2,277,381 70 


Gross Income......--.- 15,318,695 80 15,171,920 70 
Deductions from Gross 
Income: 
Rent of Equipment 
Other than Freight 


—234,148 31 10.28 
+146,775 10 -97 











a aaa 49,540 73 42,773 31 +6,767 40 15.82 
Miscellaneous Rents 108,636 01 97,369 71 +11,266 30 11.57 
Separately Operated 

roperties......- 661 77 700 85 —39 08 5.57 
Interest Deductions 

for Funded Debt: 

Mortgage Bonds. 3,622,359 00 3,622,380 00 —2100 ..... 

Convertible Bonds 598,599 84 693,382 49 —94,782 65 13.67 

Equip't Obligat’'ns 519,503 00 248,372 31 +271,130 69 109.16 
Misc. Deductions -- 9,490 59 4,515 55 +4,974 04 110.18 

a 4,908,790 94 4,709,494 22 +199,296 72 4.23 

Net Income. .-_-....---10,409,904 86 10,462,426 48 —52,521 62 -50 
Dividends on Adjust- 
ment Pref. Stock... 919,671 00 919,668 00 | S| on 





Income Balance: 
Transferred to Profit 
_ fae 9,490,233 86 9,542,758 48 —52,524 62 -55 


The Income and Profit and Loss statements conform to 
the arrangement prescribed in the order of the Inter-State 
Commerce Commission taking effect July Ist 1914. The 
figures of the preceding year have been rearranged to facili- 
tate comparison. 


PROFIT AND LOSS STATEMENT. 
7 1914-1915. 1913-1914. Inc. (+) or Dec. (—). 
Credits— % 
Balance, July Ist_-_-_-- 12,565,090 91 11,423,106 35 +1,141,984 56 10.00 


Credit Balance from 
Income Account for 


the Year...... ..-.- 9,490,233 86 9,542,758 48 —52,524 62 -55 
Delayed Income Cred- 

its ‘ See Note)___.. FD —*E +386,165 97  .-..-. 
Miscellaneous Credits_ 15,573 34 45,875 69 —30,302 35 66.05 





Total Credits_--_-- 22,457,064 08 21,011,740 52 +1,445,323 56 6.88 


+380,923 41 2.95 | 





1914-1915. - 1913-1914. Inc. (+) or Dec. (—). 
$ 3 $ % 


Charges— 0 
Dividend Appropria- 

tions of Surplus 

(Common Stock)__. 6,476,622 00 6,260,923 50 
Surplus Appropriated 

for Investment in 

Physical Property_. 1,534,095 48 2,093,918 00 
Debt Discount extin- 


+215,698 50 3.45 


—559,822 52 26.74 





guished through Sur- 
(RRR OL Oa area etree 76,308 15 —76,308 15 
Loss on Retired Road 
and Equipment _-_-_- AED = «pda a wt +47,595 65 
Miscellaneous Debits_ 14,616 86 15,499 96 —883 10 5.70 
Total Charges ____- 8,072,929 99 8,446,64961 —373,71902 4.43 





Credit Balance June 30 14,384,134 09 12,565,090 91 +1,819,043 18 14.4 

Note.—The delayed income credit, $386,165 97, consists of passenger 
earnings accumulated before July 1 1914, but held in suspense pending 
— of 2g U.8. Supreme Court in the case described on page 17 (Pam- 
phlet report. 


The Dividends were as follows: 
Adjustment Preferred Stock— 





Per Outstanding Amount of 
No. Payable. Stock of Record. Cent. Stock. Dividend. 
45 Nov. 19 1914__.-Oct. 31 1914____ 1 $22,991,700 $229,917 00 
46 Feb. 19 1915__._Jan. 30 1915___-_ 1 22,991,800 229,918 00 
47 May 19 1915__-_-_April 30 1915___-_ 1 22,991,800 229,918 00 
48 Aug. 19 1915..-_July 31 1915... 1 22,991,800 229,918 00 
4 $919,671 00 
Common Stock— 
37 Sept.19 1914____Aug. 31 1914..._ 1% $107,806,700 $1,617,100 50 
38 Dec. 19 1914____-Nov. 30 1914_._.. 1% 107,817,900 1,617,268 50 
39 Mar. 19 1915____Feb. 27 1915.-._. 1% 107,913,400 1,618,701 00 
40 June 19 1915_...May 31 1915_--. 1% 108,083,400 1,621,251 00 
6 $6,474,321 00 
Dividend adjustment on Common Stock issued in exchange 
RRR RR Re RMS ra 1 3 Gagne 2,301 00 


$6,476,622 00 

The increase in the amount of dividends on Common 

Stock is due to the issue of additional shares in exchange for 
Convertible Bonds surrendered. 


CAPITAL STOCK. 


The amounts of Adjustment Preferred and Common 


Capital Stock authorized and issued are now as follows: 
—e oe { SUC 











Authorized. Par Value. Shares. 
Adjustment Preferred Stock... .-- $23,000,000 $23,000,000 230,000 
oS ares 150,000,000 108,156,000 1,081,560 
Total June 30 1916............ $173,000,000 $131,156,000 1,311,560 
TOGR GRO SO 1G14. 6 nccscccnce 173,000,000 130,760,500 1,307,605 








Increase (all Common Stock). -...----.--. $395,500 3,955 

The additional 3,955 shares of Common Stock outstanding 
were issued in exchange for $395,500 Convertible Bonds, 
surrendered for conversion, as follows: 
$132,000 Convertible 10-25-year 4% Gold Bonds of 1907. 

67,300 Convertible 10-20-year 4% Gold Bonds of 1912. 

196,200 Convertible 10-25-year 444% Gold Bonds of 1913. 

There are in the Treasury 82 shares ($8,200) of Adjust- 
ment Preferred Stock and 16 shares ($1,600) of Common 
Stock. One share of Adjustment Preferred Stock was ex- 
changed for Dividend Scrip issued by the old Norfolk & 
Western Railroad Company, in accordance with the Com- 
pany’s policy of taking up the securities of the old com- 
pany, of which but few are now outstanding. 

Of the $41,844,000 authorized but unissued Common 
Stock, $15,066,000 is reserved for the conversion at par of 
the outstanding Convertible Bonds. 


FUNDED DEBT. 
The aggregate Funded Debt outstanding is as follows: 


June 30 1915. June 301914. Decrease. 
Mortgage Bonds.-............-- $83,276,500 $83 ,283 ,500 $7 ,000 
Convertible Bonds___.....-..-- 15,066,000 15,461,500 395,500 
Equipment Trust Obligations._... 11,100,000 12,900,000 1,800,000 





$109,442,500 $111,645,000 $2,202,500 

The decrease in the amount of Mortgage Bonds outstand- 
ing is due to the retirement by purchase of $7,000 General 
Mortgage Bonds, the par of which was paid by the Trustee 
of that mortgage out of the proceeds of the sale of the Com- 
pany’s Maple Shade Inn property at Pulaski, Va., to the 
Maple Shade Inn Company, Incorporated; the premium and 
accrued interest on the bonds were paid by your Company. 
The purchase price of the property was $27,000, and _ since 
the close of the fiscal year $20,000 additional General Mort- 
gage Bonds have been similarly purchased. ; 

The decrease of $395,500 in the amount of Convertible 
Bonds outstanding is due to the conversion into Common 
Stock of $395,500 of Convertible Bonds as described above 
under the head “Capital Stock.’”’ The decrease in the 
amount of Equipment Trust Obligations results from the 
payment of matured Equipment Trust Certificates. The 
interest on Equipment Trust Obligations shows an increase 
over the preceding year because the $10,000,000 Equipment 
Trust Certificates, Series of 1914 (which were sold April 9th 
1914), bore interest for less than three months of the pre- 
ceding year. ; 

There are in the Treasury $13,000 First Consolidated 
Mortgage 4 per cent Bonds, $269,000 Convertible 10-20-year 
4 per cent Gold Bonds of 1912 and $1,213,000 Convertible 
10-25-year 41% per cent Gold Bonds of 1913. 

There is still an unissued remainder of $8,431,000 of the 
ye Bonds authorized by the stockholders October 
llth 1906. 
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On April Ist 1915 the final payment of $200,000 was made 
under the Company’s Equipment Trust, Series “C,” and a 
bill of sale was thereupon executed by the Commercial Trust 
Company, Trustee, conveying to your Company the fol- 
lowing equipment forming the security under said Equipment 


Trust: 
17 Freight Locomotives, 
; 2,000 Hopper Coal Cars, 
the original cost of which was $2,024,082 92. 


Pursuant to the provision of the Company’s First Consoli™ 
dated Mortgage, the Trustee of that mortgage has canceled 
and surrendered to the Company the following-described 
old Divisional Lien Bonds, to wit: 
$496,000 Norfolk & Petersburg Railroad Company's Second Mtge. Bonds. 

980,000 Virginia & Tennessee Railroad Company's Enlarged Mtge.Bonds. 
1,000,000 Virginia & Tennessee Railroad Company's Fourth Mtge. Bonds. 
1,012,300 Southside Railroad Company’s Consolidated Mortgage Bonds. 

The Trustee of the Norfolk & Western Railroad Com- 
pany’s General Mortgage, pursuant to the provisions of 
that mortgage, has canceled and surrendered: 


$722,700 Southside Railroad Company's Consolidated Mortgage Bonds. 
5,000 Virginia & Tennessee Railroad Company's Enlarged Mtge.Bonds 


A release of the Norfolk & Petersburg Mortgage has been 
executed by the Trustee and recorded in all the counties in 
which the mortgage was recorded. Arrangements are being 
made for the release of the Virginia & Tennessee Mort- 

es and the Southside Consolidated Mortgage, but as the 
individual trustees named in these mortgages have been 
dead for many years it will be necessary to petition the proper 
— for the appointment of new trustees to execute the 
releases. 


ROAD AND EQUIPMENT. 


_ The total additions to cost of road and equipment shown 
in detail on page 22 [pamphlet report] were $6,870,149 60. 


From the commencement of operations Oct. 1 1896 to 

June 30 1915 your Company's property investment in 

road and equipment increased_._............__--__-- $123,649 ,404 16 
There were also direct charges to Income for Additions and 

DOCseranents ASSTERATINE.. «oun u n ws ccc cc ccedccwncuce 15,473,521 16 


Total road and equipment expenditures___......___- $139,122,925 32 
Of these expenditures, your Company’s income provided 
the following amounts: 


Direct charges to Income as above_-_..._---..------.--- $15,473,521 16 
Aqgeepem mens from Surplus Income for Additions and 
etterments 17,019,102 46 


Wbadesn+astscecatlersdghtaingtvckeduastatsvane "$32,492,623 62 

In addition, by means of charges to operating expenses 
and surplus income, depreciation reserve credits have been 
created as follows: 


Charges to Operating Expenses for a road depreciation 
PORE bite tabihvche deovecdeendasdhgtcpatgudstenwe $642,793 52 
Charges to Operating Expenses for an equipment deprecia- 
Se 6h ates cnet had tnd ed Rene eau 10,833 ,934 68 


From October Ist 1896 to June 30th 1915 there have been 
added to your Company’s property 459.32 miles of main 
line and branches, 470.30 miles of second track and 3.45 
miles of third track, and 816.11 miles of sidings, and to its 
equipment 682 locomotives, 206 passenger train cars, 31,320 
freight train cars and 913 work train cars. 

The increases in tractive power and capacity are very 
much greater than in the number of locomotives and cars, 
as is shown in the following table comparing the equipment 
of October Ist 1896 with that of June 30th 1915: 
Locomotives—Increase in number, 168%; in tractive power, 385%. 
Freight cars—Increase in number, 196%; in ton capacity, 436%. 

The double-track work reported in the preceding annual 
report as in progress has been completed. 

Double-track work is now in progress between Jack, Va., 
and Ford, Va., 13.58 miles, which will be completed by De- 
cember 1915. There is also under construction a low-grade 
line between Burkeville, Va., and Pamplin, Va., a distance 
of 36.93 miles, which it is expected to put in operation in 
the early part of 1916. There will then be in operation be- 
tween Lambert’s Point and Columbus 686.24 miles of double- 
track main line (including as second track the low-grade lines 
around Petersburg, Va., and Lynchburg, Va., the Big 
Sandy Line and the Burkeville-Pamplin Line) and 19.83 
miles of single track. 

The single track is between Radford, Va., and Coaldale, 
W. Va., in sections which total 15.90 miles, east of Wharn- 
cliffe, W. Va., 2.22 miles and at Columbus, O., 1.71 miles. 
The latter and the parallel track of the Cleveland Akron & 
Columbus Railway are operated jointly by the two com- 
panies as double track. 

The new equipment received during the year was as follows: 


40 freight locomotives on 
8 freight locomotives (electric), 
5 all-steel dining cars, 
2 all-steel flat bottom gondola cars, 180,000 pounds capacity, 
537 ail-steel hopper coal cars, 115,000 pounds capacity, 
88 steel underframe cabin cars, 
2 steam derrick cars, 
2 locomotive cranes, 
1 harbor barge. 


Of the new equipment, 2 all-steel flat-bottom gondola 
cars, 537 all-steel hopper coal cars and 88 steel underframe 
cabin cars, were built at your Roanoke Shops. 


ADDITIONS AND BETTERMENTS TO WAY AND 
STRUCTURES. 


ao miles of main track were relaid with 100-pound 
rails. 
10.64 miles of re-sawed 85-pound rails were laid, 8.74 
— on Clear Fork Branch and 1.90 miles on Durham 
istrict. 








404,846 cubic yards of stone and 115,100 cubic yards of 
gravel were used in standard ballasting on main line. 

Passenger stations and freight depots were built or en- 
larged at Waverly, Riverton, Wirtz, South Boston and 
Shawsville, Va., Charles Town and Kermit, W. Va., and 
Mayodan, N. C. 

Shelter sheds were erected at New Bohemia, Hopewell, 
Overall, Rocky Mount, Doran and Faraday, Va., Buffalo 
Creek, Canebrakeand Havaco,W.Va.,and Beaver Pond, Ohio. 

Section houses were erected at Sutherland, Va., and Ex- 
eelsior and Maybeury, West Va. 

Tool houses were erected at Wellville, Pamplin and Spout 
Spring, Va., and Sciotoville, Ohio. 
wae car houses were erected at Coaldale and Devon, 

. Va. 

Stock pens were erected at Shenandoah, Va., and Charles 
Town, W. Va. 

A 100-ft. turntable was installed at Roanoke, Va. 

150-ton scales were installed at Norfolk, Va., and Ironton, 
Ohio, and a 200-ton scale at Bluefield, W. Va. 

Crossing gates were erected at South Norfolk, Wakefield, 
Lynchburg and Abingdon, Va., and crossing bells were in- 
stalled at Norfolk, Ivor, Roanoke and Meadowview, Va., 
Landgraff, W. Va., and Locks and Columbus, Ohio. 

An ice house was constructed at Clare, Ohio. 

A Government coal inspectors’ office was constructed at 
Lambert’s Point, Va. 

The superstructure on Pier No. 1 at Lambert’s Point, 
Va., was removed and the pier prepared for the handling 
of pig iron and lumber business. 

Automatic signals were installed between Dwight, Va., 
and Disputanta, Va., and between Bluefield, W. Va., and 
West Vivian, W. Va., making 98.7 miles of single track and 
515 miles of double track equipped with automatic signals. # 

Interlocking plants were installed at Waverly, Va., and 
Glen Jean, Ohio. 

A power house for automatic signals was erected at 
Dwight, Va. 

Two 50,000-gallon water tanks were erected at Farm, 
W. Va., and a 100,000-gallon tank at Pulaski, Va. 
wwe houses were erected at Norton, Va., and Farm, 

- Va. 

A boiler house was erected at Williamson, W. Va. 

A foot bridge was erected over main line tracks at Roa- 
noke Shops. Fe 
RE hig pneumatic ash hoists were erected at Bluefield, 

. Va. 

360 feet of Pepper Tunnel were lined with concrete. 

The lining of Dingess Tunnel was gt berg 682 feet¥of 
brick lining being placed, including a 9-foot portal on the 
east end. 

Pocahontas Tunnel No. 2 was lined with concrete. | 

126 feet of wooden bridges and 68 feet of iron bridges 
were replaced by masonry. 

743 feet of wooden racen’ f and 121 feet of light iron bridges 
were replaced by fit iron bridges removed from main line. 
520 feet were replaced by new steel structures. ¥ 

1,580 feet of bridges were built to increase waterway,for 
flood defense in the State of Ohio. 

Passing sidings were extended at Lowry, Bedford, Mont- 
vale, Bonsack and Walton, Va., and Dorney, Ohio. 

The yards at Lambert’s Point and Norfolk, Va., and Blue- 
field and Williamson, W. Va., were enlarged. 

15 highway grade crossings were eliminated; one by under 
grade crossing of steel, two by undergrade crossings of ma- 
sonry, ten by overhead crossings of steel and two by change 
of county road. One railway grade crossing waseliminated 
by undergrade crossing of masonry. 

29.41 miles of fencing were erected. 


MAINTENANCE EXPENDITURES. 


The expenses for Maintenance of Way and Structures 
and comparison with the preceeding year are as follows: , 
1914-15. 1913-14. Inc.(+) or Dec.(—). 


Total Expemses-_--.......- 5,738,074 23 4,998,612 25 +739,461 98 14.79 


Average per mile of road 

ee i 2,810 09 2,455 22 +354 87 14.45 
Average per mile of track 

a “CER Pere 1,513 01 1,371 23 +141 78 10.34 


The expenses for Maintenance of Equipment and com- 
parison with the preceding year are as follows: 


— ne ms Inc. (+) or Dec.(—) 
oO 
Total Maintenance of Equip- weer «4 
ment Expenses _..____.- 8,341,419 27 9,214,007 34 —872,588 07 9.47 
In which are included: 
Locomotives: Repairs, Re- 

newals and Depreciation_3,107,385 09 3,298,700 94 —191,315 85 5.80 
Avge. per Locomotive-_ 2,855 18 3,119 84 —264 66 8.48 
Avge. per 100 miles run 13 36 12 40 +96 7.74 

Passenger Train Cars: Re- 

pairs, Renewals and De- 

a 368,507 86 384,57643 —16,068 57 4.18 
Avge. per PassengerCar 826 40 870 42 —4402 5.06 
Avge. per 100 miles run 1 53 1 55 —02 1.29 

Freight Train Cars: Repairs, 

Renewals and Deprecia'n.4,339,385 65 4,998,963 33 —659,577 68 13.19 
Avge per Freight Car__ 90 75 107 76 —17 01 15.78 
Avge. per 100 miles run 101 —l11 10.8 

Work au pment Cars: Re- 
pairs, Renewals and De- 
SUCRE Ds ckiidn cdsbneda 63,945 78 80,357 31 —16,411 53 20.42 


There were in the shops undergoing and awaiting repairs 
at the close of the year 195 locomotives, or 17.9 per cent 
(63 needing only light repairs); of this number there were 
55 heavy freight locomotives, or 7.9 per cent of this class 
of locomotives, the remaining 140 being passenger engines 
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and light freight engines, the latter of obsolete types which 
may be sold or scrapped; there were also 19 passenger cars, 
or 4.2 per cent, and 2,108 freight and work equipment cars, 
or 4.3 per cent. These figures evidence the fact that the 
decrease above shown in the cost of maintenance of equip- 
ment was not obtained at the expense of efficiency. 

Additions to and replacement of shop machinery have 
been made at a cost approximately as follows: 


ee et eee cone Coe uonwoebandeds $8,119 
I Ns 25s dw calcd caltiun dali othe cilio i'd es an pklnd ere ceili ebb 426 
i RLS RANT RE AEE NE ELIE TEEN LAE TERE EG EIR 330 
EE In £5 1, os a. nes nee osc hitmen ade aie ee aoa 1,38 
ET I Pe PIR, Bie eI Sy ee I aD, 17,457 





TRAFFIC AND REVENUE COMPARISONS. 


Comparison of traffic and revenue figures with those of 
the preceding year shows the following interesting changes: 


Number of passengers_-.......-- increased 148,633 2.37 % 
Average haul of passengers_--_-__- decreased 2.47 miles 6.74% 
Revenue from passenger fares....decreased $169,141.14 3.45% 
Avge. rate per passenger per mile__increased 0.025 cents 1.17% 
Revenue freight carried____._._-- decreased 1,232,871 tons 3.63% 
Average haul of freight________-_- increased 2.90 miles 1.08% 
Revenue from freight transport’n__decreased $1,488,071.72 3.91% 
Average rate per ton per mile__-__- decreased 0.005 cents 1.20% 
Average tons of revenue freight per 

SE MR on And lam Wad ad cells ncreased 39.37 tons 4.91% 
Shipments of coal_.............-. increased 60,067 tons 0.26% 
Shipments of coke _____________- decre: 484,291 tons 35.40% 
Reapeneties OF OFe ............... decreased 155,857 tons 19.80% 
Shipments of pig and bloom iron __decreased 211,243 tons 33.98% 
Shipments of lumber__._._...__- decreased 306,937 tons 17.02% 


POCAHONTAS COAL & COKE COMPANY. 


The sinking fund provided for in the Pocahontas Coal & 
Coke Company’s Purchase Money First Mortgage dated 
December 2d 1901 amounted for the calendar year 1914 to 
$224,465 49. Through this and other sums received by the 
Trustee under the terms of the mortgage, bonds aggre- 
gating $259,000 were purchased and canceled. From the 

eginning of its operation in 1906 to date, the sinking fund 
has received from royalties on coal mined the sum of $1,923,- 
420 30 and from sales of lands the sum of $131,794 22, a 
total of $2,055,214 52, by means of which there have been 
purchased and retired bonds to the aggregate amount of 
$2,277,000, reducing the outstanding bonds to $17,723,000, 
and leaving a cash balance of $47 55 in the Sinking Fund. 

The work of unifying the Company’s properties, complet- 
ing its titles and surveying, monumenting and mapping its 
lands is progressing. Your Company has advanced to the 
Pocahontas Coal & Coke Company for these purposes the 
further sum of $74,000, making a total to date of $1,465,000 
charged in your Company’s accounts as advances to that 
Company for property expenditures. 


VIRGINIA-CAROLINA RAILWAY. 


The North Carolina Division of the Virginia-Carolina 
Railway was completed and has been in operation since 
May 3lst 1915 to Oakland on the Ashe-Wautauga County 
Line, N. C., a distance of 48.64 miles. The cost of this 
division to June 30th 1915 was $1,207,759 12. 

The operations of the Virginia-Carolina Railway have 
been profitable, and the indications are favorable for con- 
tinued prosperity. 


NEW RIVER HOLSTON & WESTERN RAILROAD. 


The extension from Rocky Gap to Suitars in Bland 
County, Va., a distance of 13.87 miles, was completed and 
put in operation September 10th 1914. The total cost of 
the extension to June 30th 1915 was $253,857 60. 

_ The extension of this line gives access to large bodies of 
timber, the development of which is proceeding. 


TUG RIVER & KENTUCKY RAILROAD. 


The bridge over Tug River, referred to in the previous 
annual report, has been erected, and track has been laid a 
distance of 0.89 mile to Blackberry Creek. The grading 
of the line up Blackberry Creek to the mouth of Peters Fork, 
a distance of 1.38 miles, has been completed. 

By deeds dated June 23d 1915 your Company conveyed 
to the Tug River & Kentucky Railroad Company the 
Poplar Creek Branch, 1.93 miles in length, in consideration 
of the sum of $16,130 85, and the Freeburn Branch, 1.55 
miles in length, in consideration of the sum of $49,668 99. 
These branches are located in Kentucky; they have been 
operated by the Tug River & Kentucky Railroad Company 
from July Ist 1915. 


WILLIAMSON & POND CREEK RAILROAD. 


Leckie Spur, 1.03 miles in length, with a Y connection 
0.15 mile in length, is being built to reach operations of the 
Leckie Collieries Company. 


BURKEVILLE TO PAMPLIN LOW-GRADE 
CONNECTING LINE. 


This line, 36.93 miles in length, is under construction from 
Pamplin, Va., to Burkeville, Va. Instead of double-track- 
ing your Company’s present line, an entirely new line is 
being built with better grades and curvature and at less cost, 
which will be operated as a second track, furnishing a low- 
a line for east-bound traffic. Its maximum grade will 

0.1 per cent, and its maximum curvature 1.5 degrees. 


~4 I expected that the line will be in operation in January 





JACOBS FORK BRANCH. 


_ Jacobs Fork Branch is under construction from its june- 
tion with Dry Fork Branch at Rift, W. Va., a distance of 
3.93 miles, to reach operations of the New River and Poca- 
hontas Consolidated Coal Company. Grading is about 
75 per cent completed. The Cucumber Branch of Jacobs 
Fork Branch, 1.28 miles in length, to other operations of 
the same Company is under construction. Grading is 90 
per cent completed. 


MATE CREEK BRANCH. 


This branch, 4.48 miles in length, and Mitchell Branch of 
Mate Creek Branch, 1.57 miles in length, with 3.39 miles 
of sidings, to operations of the Red Jacket Consolidated 
Coal & Coke Company and the Red Jacket Junior Coal 
Company were purchased from those companies May 7th 
1915 at a cost of $98,000. 


ALMA BRANCH. 


This branch, 0.69 miles in length, to operations of the 
Crystal Block Coal & Coke Company was purchased from 
that company on December 20th 1913 at a cost of $5,000. 
The de was revised and track relaid and its operation 
as a branch was commenced in September 1914. An ex- 
tension of 2.55 miles was placed in operation shortly after 


July Ist 1915. 
ELECTRIFICATION. 


‘The electrification of the line between Bluefield and 
Vivian, W. Va., a distance of 29.35 miles, is practically 
completed. 

The power plant and line work are finished and 8 of the 
12 electric locomotives contracted for are in service. The 
traffic results already obtained from this work indicate 
that the capacity of the line has been doubled and that the 
operating cost per ton mile will be materially reduced. 

The cost of the electrification to June 30th 1915 was 
$3,128 ,224 04. 


TRACKAGE AGREEMENT. 


Under authority of your Board an agreement dated July 
21st 1915 has been executed granting to the Chesapeake & 
Ohio Northern Railway Company trackage rights over 
61.86 miles between Waverly and Valley Crossing, Ohio. 
The agreement runs for five years and may then or there- 
after be terminated by two years’ notice by either party. 

The Chesapeake & Ohio Northern Railway will be a con- 
necting line between the Chesapeake & Ohio Railway at 
or near Edgington, Ky., and the Hocking Valley Railway 
at Valley Crossing, Ohio. It is expected that the line frona 
Edgington to Waverly, now under construction, will be 
completed during the fall of 1916, when the trackage con- 
tract with your Company will become effective. 


NEW INTER-STATE COMMERCE COMMISSION 
CLASSIFICATIONS. 


Taking effect July 1st 1914, new classifications of Invest- 
ment in Road and Equipment, of Operating Revenues and 
Operating Expenses and of Income, Profit and Loss and Gen- 
eral Balance Sheet Accounts were ordered by the Inter- 
State Commerce Commission, superseding previous classi- 
fications which had been in effect from two to seven years. 
The changes are so numerous and important as to make it 
impracticable to present with the usual completeness de- 
tailed comparisons of operating expenses with those of the 
preceding year. f 

In addition to the Equipment Depreciation Reserve, which 
has been in operation for seven years, the new classification 
of operating expenses provides for the creation of deprecia- 
tion reserves for other railroad property by means of charges 
to operating expenses. The use of these depreciation 
accounts, however, is for the present optional with the car- 
rier. Your Company has availed itself of the permission 
to set up such accounts, but, to begin their operation con- 
servatively and to avoid large initial charges to operating 
expenses for depreciation of such property, only the larger 
structures have been considered, leaving the extension of 
the plan to cover smaller structures for consideration at a 
later date when experience shall have more clearly indicated 
the best permanent course. As a result, there has been 
charged to operating expenses the sum of $642,793 52, which 
has been credited in the General Ledger to the appropriate 
reserve account specified in the order of the Inter-State 
Commerce Commission. No charges to operating expenses 
for a depreciation reserve for roadway and structures had 
been made in previous years. , 

Among the new accounts opened in Operating Expenses 
is “Transportation for Investment—Credit.” By means 
of this account operating expenses are credited with the cost 
of transporting on revenue trains men engaged in and ma- 
terial for construction, which expense is concurrently charged 
to the appropriate property investment accounts. 


WEST VIRGINIA 2-CENT PASSENGER RATE CASE. 


In 1907 the Legislature of West Virginia passed an Act 
fixing the maximum fare for intra-State passengers on rail- 
roads at two cents a mile. After the rate had been tested 
by operating under it from May 1907 until September 1909 
your Company, considering it to be confiscatory, brought 
suit in the Cireuit Court of Kanawha County, West Vir- 
ginia, to restrain its enforcement, and under the terms of an 
interlocutory injunction restored the rates for passenger 
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fares in effect before the Act was passed. Pending the deter- 
mination of the suit, which was decided by the Circuit Court 
against your Company and appealed to the United States 
Supreme Court, the amounts collected from passengers in 
excess of two cents a mile were not included in operating 
revenues, but were held as a fund to be distributed, in the 
event of a final adverse decree, to the holders of receipts 
given to passengers under the order of the Court, for fares 

id in excess of the statutory rate. In an opinion dated 

arch 8th 1915 the United States Supreme Court reversed 
the Prom: of the Cireuit Court and declared the rate 
fixed by the West Virginia Act to be confiscatory as to your 
Company, whereupon a final decree was entered May 10th 
1915 in the Cireuit Court of Kanawha County which estab- 
lished the title of the Company to the entire accumulation 
in the fund. This included the sum of $386,165 97 which 
had accrued between September 16th 1909 and June 30th 
1914. Application was made to and granted by the Inter- 
State Commerce Commission for permission to credit this 
amount to Profit and Loss in the accounts of the year cov- 
ered by this report. The additional amount accrued in the 
fiscal year ending June 30th 1915 has been included in the 
passenger revenues of that year. 


TAXES. 


The amount charged to Income for Railway Tax Accruals 
again shows a substantial increase. In the last three cal- 
endar years the ratio of Taxes to Net Railway Operating 
Revenues was as follows: 

10.00 per cent in 1912; 11.85 per cent in 1914. 

10.76 per cent in 1913; 


INDUSTRIES. 


Among the new local industries are the following: 
15 manufactories of mineral, metal and other products, 





13 manufactories of lumber products, 

6 manufactories of farm implements and farm products, 
6 coal mines. 

At Hopewell, Va., on the City Point Branch, the E. I. 
du Pont de Nemours Powder Company is constructing an 
extensive nitro-cellulose plant, from which an average ship- 
ment of 20 cars of nitro-cellulose daily is already being made. 

At the close of the year there were 146 companies organ- 
ized for producing coal and coke on your Company’s lines, 
with a total of 233 separate mines, of which 214 were in 
actual operation. 

Of the 13,931 coke ovens, 2,034 were in blast. 

Of the 22 iron furnaces, witha total daily capacity of 3,490 
tons of pig, 5, having a total daily capacity of 930 tons, were 
in blast. 

Se ENE a 
OBITUARY. 


W. C. Walsirum, Superintendent of Telegraph, died on 
May 8th 1915. Mr. Walstrum had held this position for 
twenty-six years, and had rendered most efficient and loyal 


service. 
Cn nas = pen age ie 


The vacancy in the office of Superintendent of Telegraph, 
occasioned by the death of W. C. Walstrum, has been filled 
by the appointment of George W. Jett. 

The certificate of Price, Waterhouse & Co., the inde- 
pendent auditors elected by the stockholders to audit the 
books and accounts of the Company, is attached to the 
Balance Sheet. 

The Board |: gs its acknowledgment to the officers 
and employees for the faithful discharge of their duties 
during the year. 

By order of the Board of Directors. 

L. E. JOHNSON, President. 
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ASSETS. : 
INVESTMENTS— Comparison with 
Investment in Road and Equipment— June 30th 1914. 
2 en eS ee ok aera +$4,851,404 56 
Dt i. Lie tech cheiebighbehndaacdbiuedhs &badahaied isthe baie ETE TI. os catasty enesign ps nme dita oe + 2,016,818 14 
ee Se se, banded dd tiande sop umns bane cacsenduddebadusack eee BV uae GO a cesscbadedube +1,426 90 
$256,206,630 19 
Deposits in lieu of mortgaged I OE is 6 nc cosuccesndetnnnhdes anneal | eee 60,738 70 —12,798 67 
ee eee ee BR eR Oey FIT OE REE ye aS 527,634 80 —36,901 00 
Investments in Affiliated Companies— 
EE I ELT CET TD Me ee ee ELIE OES ee SEED 4. cin mwadewhidindlss +76,220 00 
nth wil rin diy aide dap aaun ah obua ca gheacwed sere se takant cadena ee 54,673 50 
I oil hi. 6 trointunibak odeisdabt ada ons ntibibtiineint kas db. dob dee Cipeeeeee 260.0455. Aas + 1,073,109 91 
6,890,636 54 
Other Investments— 
Das dite acne cnn Heads dh ebbad inden da kibble Am ANE ol, deems dasnkiioal $4,008 00 
kt nn cans nen enka aeendseentrughonets obwtin atmiigindal kane JY UU  Beeeerr oy eee —2,799,879 30 
FENN 6 acing ceia we CNG Se ee hb Ghd bb blaety osc ccbecedh onbbsesbasened is dha th bain Aaya ins 4,730 
9,679,726 00 
ED SN os tnt daha tbh ethed othietidee tk as 4b deed + dba as dak eee $273 ,365,366 23 
CURRENT ASSETS— 
i EE ee tee eo eee ek hehe wiStbwideokh sustains GWbbs sweees Khia siDieaees al CORE OEe EL) owen ddaceeeics —1,628,119 39 
en A atk i nw abeleinldseld ibid o Salli act lsh) ae finale budesebenionh. ou i CS ERR LS , ,000 00 
a i an i tt ethinns Sbeidiiadtnhaas ab cae adows whine Ge eee — 0 
eens gee Car Dervece maracas Meegeevaene.... « - - . sk So ond cw cde cn dbiccwuseesceues DRED. ebapadamecks ode + 1,492,228 21 
Net Balances Receivable from Agents and Conductors____........._- 22-2 eee Pi 0 Renee Peper +69,301 20 
EE EE EEE RT IEE OS Os, i Ray hh a re Bec etd mon +39,249 52 
Material and a pew chtndiiina sen abnahaadbac cbaisnembne skis dn uke bok dane eas ae 2 | ea et Bas OE —641,463 46 
ne Se, SennD SROUENUUNNNEL . - eee cht od usuicwcsdodisbnbhhéos oitniitisatbencleneds DORA: casdsstiebian cue —50,638 90 
ae cs Dictah ole iliadds dinindee ine etre ima quilmindh dat onundbdd take gaewa a i snrehhiewal« oa +312 07 
I TEI cats dyad nc aneiliae % « ples Hs Que Se aehieks  Siee nah gininh aside eakadeemm, i: saad at 15,994,089 86 
DEFERRED ASSETS— 
ee i Co ew elbach as id cd cn kd Ob ibid ob 6neend <td Hele enled albeit tile anil 17,315 00 +1,929 17 
UNADJUSTED DEBITS— 
Rents and Insurance Premiums Paid in Advance. -.-................-...---- ~~ eee EE? o.oo eae +7,318 23 
eens RPE, atl ack Shwe in atiwes ab ca cadacdtibubileonss dpanehsinmannonmaninn REG EA Ree SiS —30,982 17 
Securities Issued or Assumed—Unpledged— 
ra Weeeen Gf Seu 60 CRasO Ge BON a oon os ca iwc ee wcccctac $1,602,800 00 
SE ARNE OI cise cnn ose a cntncnlietivecdiuneen<Bilebegneeiabedbaneresatioee 274,488 72 
$289,651.259 81 
LIABILITIES. 
CAPITAL STOCK— 
en en, cite chasduaeadnene -bnaes0 eda ehaiicn ada aa $23,000,000 00 
it ie acces enue enehwéschawuas st ctmeeegls bp wpa gee ee et RCE AAO POS —$100 00 
$22,991,800 00 
ee ell ddawanekh<esstesceseanehaebehiil Ug nF +395,500 00 
ee lene hwhe seb aontasee wees thee meal 1,600 00 
108,154,400 00 
$ 131,146,200 00 
LONG TERM DEBT— 
Mortgage Ce a ee he a ne i ee i ete Se os ene’ ts ss = ee ee —7,000 00 
NN EE RT Ey eR Te 2 eae 15,000 00 
$83,261,500 00 ¥ 
CE ES sn a eee meen we amine mneties tat ea os a kekeenen —395,500 00 
SE Se I ca dia cuweln cégnaeunnacssaypekhescstnikenewetiee 1,482,000 00 
13,584,000 00 
Equipment Ce SL Ey RS a As 91h I GE BED i ja =p ll a NT a —1,800,000 00 
et Se, Cn Gob oc conde Cenavucancnewe cu cbnedeaeah bebecaad of a Se eee ret eee ty ts —179,000 00 
- 11,004 ,000 00 
107,849,500 00 
CURRENT LIABILITIES 
ee ee ee ee ee ee ee SoS. ceeeedse chuecncoumneadla ence err eee oe + 1,458,038 08 
es OG, BOG TN IN, 6 nn ohn sh oc amt snactitbasen camun kta esatnanenwnn "> 3peeeeuewa- pe —253,424 09 
ee ne cin scan e hinder dbebebaseccektledkeb eee kone DEE. stincasenesoans +55,287 31 
ee. nee WI PE Cc aswel cle oe Hous Oia diss abla de os caged ues aaenbnds « RII cinuches tides iad Gees ddede dibs +43,191 85 
aE. ts eeintiiends teen tli dda esau Oi seed nae hae DT + «chegsmbelaien +566 00 
ne ns nedccamsechanctie cuban LOatCceteeebobhaaee 6, 00 
rr es . C Saabo dk idee eadaubub aoe hobnwd sbbpadnbalbbtiawwe: TD Girdle ware ohigeie +100 
EE ELE LO EIT TIS TE TE PR eM eee —24,058 49 
eo oo ah eee One atim- adhe kk ae ee bam a SE TEE | sth iar serene +3,446 79 
rr ee ee ca ddim pata SO maab dee thnnanadibaa tied te © abduakeboace 6,101,851 85 
DEFERRED LIABILITIES— 
ESS SEL OR EO PE TEN Oe PO PRR hy ae Pe ae ee ee Pe ee ae 205,254 25 +205 ,254 25 
UNADJUSTED CREDITS— 
en. «een eh he ol OL Sl add cle wa bbn FUnibebed dactnadshsanntbibasacdbac CURSO Se tevin. cdeeee +197 ,899 44 
—  f fb " 2 ca re ee, Ens FeRAM ee, aera | RETR ata: ,902 50 
I a ct tsar aa hie ge AE aieeion dh Bina di dar spibiots beha a netesaibncenal Ff aoe —105,194 71 
So Ee EI PR Se +t 6 RIS I SS CRN  t 9 2S re +642,793 52 
es eID, .in56 bis ao Se rhis Seth See en ce bed on oo wd clacbbediacsaonnn 7 5 aera aee + 1,689,164 
I ae ah cai wee wien illdeld bibven umn anchement EE EE = sis ciereiceentatinmimeiaiiiail aa d 
ao. |. os comnsnee sae aee dena cnmoe eid decks eethebiaiceus”. ane: 12,945,217 16 
CORPORATE SURPLUS— 
Additions to Reaperey Stam Eemcoane aG Tes 6g on od bbs sos hog heb hon dt er betsuc O17.000, 30046. ~ 2 osiccscewiccex +1,534,095 48 
Py es SO SE So So ncn waster shoe baseonauendd dncmeneindaathreuvdeies SO ae GP” -awoawaxbkUeabin + 1,819,043 18 


The Balance Sheet confo: 


31,403,236 55 
$289 651,259 81 





to the arrangement prescribed in the Order of the Inter-State Commerce Commission taking effect July Ist 1914. The 
comparison is with figures of the preceding year rearranged to correspond with the new Order. 
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CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY 





FIFTY-FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1915. 








The Directors submit to the Stockholders the following 
report of the operations of the Company for the year endin 
June 30th, 1915, and of the condition of its property an 
finances at the close of that year. 

The operations for the year show the following results: 





ee a i  bbbmebacubdadnihs bandh $91,435,374 26 
i. nce cciveisbendabsi.caneahustiadecals 61,971,701 03 
EE ESSE EE RE RY RMT VCCREEE Fe $29 463,673 23 
a i eee ashiia abl Ades cheek aren aeiaabes 4,746,721 21 
Operesing Nh enncitchhaibnddnse Addwntmvunietiad $24,716,952 02 
Other Income— 
I isis os wt eli wigdinhisdn me wel > $342,257 36 
EE aE ee 515,191 00 
Interest on Other Securities, Loans and Ac- 
nites! ay gu.tngs ad's SISO Ci arene aplbanceneees 1,974,565 02 
cd eon etubdunaiodacee 487 ,987 73 
8 PEE Ee 329,711 97 
—_——————_ 3, 649,713 08 
Pa ID, Oo ats clan came ial cl $28,366,665 10 
Deductions— 
Interest Accrued on Funded Debt-_--.------- $14,636,297 91 
has hn Sa ta ash data kas ees itt as be to il ns 871,503 67 
EE EEE GLEE 173,808 97 
eer: oh nk wehbe wad osewand 716,772 05 
——————- 16, 398,382 60 
ee IN SRO i ois oii dtka cccnweccccsoabocoedd $11,968,282 50 








ACQUISITION OF THE GREAT FALLS TERMINAL 
RAILWAY. 


The railway of the Great Falls Terminal Railway Company 
was constructed at Great Falls, Montana, as a terminal fa- 
cility of the Great Falls-Lewistown Line. There are 3.45 
miles of this railway, all of which has been electrified and is 
being operated very economically with electric locomotives. 
It was deemed advisable, both on account of economy and 
efficiency in operation, to take over these terminals and make 
them a part of the St. Paul System. 

Accordingly the Great Falls Terminal Railway Company 
conveyed all of its railway property and franchises to this 
Company by deed dated November 5th, 1914, since which 
date this pier. nag has operated such railway as a part of 
its system and as the owner thereof. 


SEATTLE PORT ANGELES & WESTERN RAILWAY. 


The Seattle Port Angeles & Western Ry., the outstanding 
Capital Stock of which is all owned by this Company, has 
under active construction a line of railway extending from 
Fairmount, Jefferson County, Washington, westerly through 
Port Angeles to Earles, a point in Clallam County, Wash- 
ington, a distance of approximately 62 miles. That portion 
of the line west of Port Angeles, approximately 24 miles, has 
watt completed and was placed in operation in January, 

This line taps the rich timber country of the Olympic 
Peninsula, and is proving to be an excellent feeder for the St. 
Paul System. 


MILES OF TRACK, JUNE 30 1915. 


Owned solely by this Company: 


REE EES SE ae 9,617.22 
je Cle in iietphasesiannedacboceuense 1,023.50 
72 


13,827.01 


EES OLE RO TaD ite ae ee 103. 


294.72 


432.55 
i in, . cncanenveitbebinhheas oaatannedeusoce 14,554.28 








Average miles of main track in operation during the year: 


i CT bi. adendanbse teehee bncanéudeawe 9.603.62 miles 
Pt «606 a cagaghben cad adebiobenwacceands 103.36 ‘ 
345.60 “ 


Used under contracts 
Total average miles operated. -...............-.-..... 10,052.58 miles 











The lines of road of this Company are located in the 
following States: 





EES Se eo REE TE | 1,823.59 miles 
EER FE FS + PR Sea 415.04 “ 
SIT IIINNE DS: cs 1s cidniances hath httinnaidtetaies Gian eee kis aiedaead 1,868.61 “ 
ES <. cidaahavddektwuin hiked anist dnlstes 1,244.90 ‘“ 
ID .. corimuindnincinindiibe wttiampadtad dutieteeewivts 379.93 ‘“ 
ITI LISELI IN Sel ile ~ OP EET 1,794.89 “ 
NCE Jdics bi de. madera adwm edd edi uta ambine sie ics on: | 
ESR MNS tg fit I See re OP eae 179.98 “ 
IID Si on ones dele, in tis tice team nto i> edie ai ateleaai akan es dk 1,056.11 “ 
ST hist & din asce alain anaemia tain bared eae aa ee 
OD en ckinds tietcbchseeccndatetenthodeswin 619.98 “ 
Total length of main track owned solely and jointly. --- 9,720.67 miles 








EQUIPMENT. 


During the year twenty-five locomotives and forty cars of 
various classes have been purchased or built as follows: 


25 Locomotives 3 Observation Sleeping Cars 
1 Dining Car 4 Parlor Cars 

2 Observation Parlor Cars 

2 Cafe Observation Cars 

1 Track Scale Test Car 


During the year eleven locomotives and one thousand four 
hundred and sixty-one cars of various classes were destroyed 
by wreck or fire, sold or taken down on account of small 
capacity, as follows: 


11 Locomotives 


26 Re rator Cars 
1 Passenger Car frie 


2 Refrigerator Express Cars 


1 Passenger and B Car 2 Vegetable Cars 
1 Mail and Baggage Car 15 Ballast Cars 
1117 Box Cars 13 Caboose Cars 
68 Stock Cars 22 Cinder Dump Cars 
179 Flat and Coal Cars 5 Work Train Cars 
9 Ore Cars 


The original cost of the equipment retired has been credited 
to Property Investment—Road and Equipment. 


PROPERTY INVESTMENT—ROAD AND 
EQUIPMENT. 


TEE. ccittinietentiiiibmeidhabebbkbwakenncosnen 
Pu of Great Faille Terminal Ry.................... 
New Branch Lines and Extensions---..............--.--- 
New Additional Main Tracks and Reducing Grade and Per- 


$818,501 82 
2,074,731 86 


kine Ae EE ed eho ae = aheme ee ateae au 4,461,992 91 
Other Additions and Betterments--~-..........-......-... 7,737,238 07 
$15,948,367 13 

Credit—Property retired or converted............--.-..- 4,451,350 23 


Total as shown by detailed statement (Pamphlet Report)$11,497,016 90 








IMPROVEMENTS AUTHORIZED. 
EQUIPMENT. 


Authority has been given for the purchase or building of 
additional equipment as follows: ; 

7 Sleeping-Observation Cars, 2 Lounging-Observation 
Cars, also to convert 231 forty thousand pounds capacity 
box cars into cinder-dump cars. 


ADDITIONAL MAIN TRACKS. 


The construction of the second main track and grade re- 
duction work on the Chicago and Council Bluffs Division in 
Iowa, was completed on June 30th 1915 between Green 
Island and Manilla, Iowa, a distance of 270 miles. On ac- 
count of unfavorable business conditions, it was deemed ad- 
visable to temporarily suspend the work on the Hastings and 
Dakota Division, but the work has been resumed and 178.70 
miles were completed and placed in operation June 30th 1915. 

On June 30th 1915 the following new sections of second 
main track were completed and placed in operation: 


Chicago and Council Bluffs Division in Iowa: 





One mile east of Delmar to Lost Nation, Iowa_.___.......--- 12.80 miles 

TEEDONGR OO CHIE, DNR 6 had han cdevthicten cneneuene cows 40.46 ** 

Coon Rapids to Manilla, Iowa............-..--.......-.- 31.90 
I is tee Bl id ee ee send nesdnabasondena 85.16 miles 

Hastings and Dakota Division: 

ne 0 6 Bn on a nc dacondadanendsacuoseas 23.87 miles 

Minnesota Falls to Great Northern Tower, Minn_____.-... 5.80 ‘ 

West of Montevideo, Minn., to Double Track Switch-_---- 10.09 “* 
Pete... ncckekvdabdcodcsasccsascncndbdddcsapocicotais 39.76 miles 


AUTOMATIC BLOCK SIGNALS. 


During the year ending June 30th 1915 installations of 
automatic block signals have been completed as follows: 


La Crosse Division: 


Parkes 0 See: 2a COUN, Witkin 6< ccc ccccnsacacacses 104.1 miles 
River Division: * 

Bridge Switch ge Deipaeste Se 4 cctnakssdeeeuan 30.5 
Hastings and Dakota vision: 

Penal to one mile east of Milbank, 8. D__-....--.--.-.--- a. 
Chicago and Council Bluffs Division in Lowa: n 

Green Island 00. Capron, TOWS. ...-.... 2202 cc ncccccccnnes 152.9 

Sinker 06 COG TAs, BOO sc ccnncncssenscqonessccccess 51.8 


we ny , Spokane, to Northern Pacific Crossing, Spokane 1.4 “ 

Since June 30th automatic signals have also been placed 
in service on the Chicago and Council Bluffs Division in 
Iowa, between Coon Rapids and Manilla. These installa- 
tions comprise a total of 395.2 miles and make the automatic 
block practically continuous from Chicago to Minneapolis 
and from Chicago to Manilla, | cape 

The installation of automatic signals on the Hastingsand 
Dakota Division from Hopkins to Cologne, Minnesota, a dis- 
tance of 21.5 miles, is now in progress and will be completed 
in the near future. fy 

The installation of automatic signals on the RockyTMoun- 
tain Division from Butte Yard to Finlen, a distance of 16 
miles, has been authorized, and work will be started{inJthe 
near future. 


ELIMINATION OF GRADE CROSSINGS, 


The work of depressing the tracks of the Hastingsfand 
Dakota Division, from Hiawatha Avenue to Hennepin*Ave- 
nue, in the City of Minneapolis, a distance of about{three 


errata yp anne aes 











| 
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| 
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miles, was somewhat delayed during the past year. It in- 
cludes the elimination of thirty-seven grade crossings. On 
June 30th 1915, however, the work was about 64% completed 
and it is planned to complete all of this work during the 
season of 1916. 

_ The elevation of the tracks along the Bloomingdale Road, 
in the City of Chicago, which includes the elimination of 35 
grade crossings, and extends for a distance of 2.4 miles, was 
about 95% completed on June 30th 1915. 

The elevation of tracks in the City of Milwaukee has been 
somewhat delayed during the past fiscal year. This work 
extends from Kinnickinnick Avenue to Fowler Street, and 
from Clinton Street to First Avenue, a distance of 1.4 miles, 
and on June 30 1915 was 30% completed. It is estimated 
that it will take at least two years to complete this work, and 
when completed 14 grade crossings will have been eliminated 
in that City. , 

Considerable progress has been made in connection with the 
elevation of tracks on the Chicago and Evanston Division 
from Montrose Avenue to Howard Avenue, Chicago, a dis- 
tance of 4.4 miles, and on June 30 1915 this work was 30% 
completed. It will probably take at least two years to com- 
plete this track elevation work, which will eliminate 36 grade 
crossings. 

NEW LINES AND EXTENSIONS. 


The line of railway from Lewistown to Great Falls, Mont., 
a distance of 137 miles, was completed and opened for opera- 
tions early in September 1914. 

The grading of the Choteau Line, extending from Great 
Falls to Agawam, Montana, a distance of 70 miles, is com- 
pleted, but track laying has been temporarily suspended. 

Construction work on the Newwood River Line, a logging 
road, extending 18.25 miles northwesterly from Merrill, Wis., 
was completed and the line placed in operation in December 


1914. 
TUNNELS. 


The construction of the Snoqualmie Tunnel at the summit 
of the Cascade Mountains, was completed, and the tunnel 
placed in operation on January 17th 1915. The opening of 
this tunnel shortens the main line of the Coast Division 3.6 
miles, eliminates interruptions from snow slides, and also 
eliminates 6.4 miles of ruling grade. 


ELECTRIFICATION. 


The electrification of the Puget Sound Lines, which was 
commenced in April 1914, has made such progress that the 
line between Deer Lodge and Three Forks, a distance of 
114.4 miles, will be ready for full electric operation during the 
spring of 1916. The electrification of the second division, 
between Three Forks and Harlowton, a distance of 114.2 
miles, was commenced in April 1915, and it is probable that 
this division will be ready for operation early in 1917. 


RESERVE FOR ACCRUED DEPRECIATION. 


At the close of the fiseal year, ending June 30th 1914, there 
was at the credit of Reserve for Accrued Depreciation the 
sum of $6,398,789 90. 

A certain percentage of the total cost of equipment, aggre- 
gating $1,376,091 46, has been credited to this Reserve for 
the estimated depreciation of locomotives, passenger train 
ears, freight train cars and work train ears, accrued during 
the year. : 

There has been charged to this Reserve an amount of 
$177,816 39, representing the accrued depreciation, previous- 
ly credited, on locomotives and cars destroyed, sold or taken 

own. 

The balance of this Reserve, June 30th 1915, as shown on 
page 24 [of pamphlet report] is $7,597,064 97, which repre- 
sents the estimated depreciation of rolling stock subsequent 
to June 30th 1907. 


CAPITAL STOCK. 


At the close of the last fiscal year the share capital of the 
Company amounted to $233,130,300 00 and consisted of 
$116,855,400 00 of Common Stock and $116,274,900 00 of 
Preferred Stock. It has been increased during this fiscal 
year by $506,000 00 of Common Stock issued and sold. The 
total amount of Capital Stock at the close of this fiscal year 
is $233 ,636,300 00, of which $434,400 00 is held by the Com- 
pany. 

FUNDED DEBT. 

At the close of the last fiscal year the Funded Debt of the 
Company was $486,881,154 66. 

It has been decreased during the fiscal year by $4,748,- 
000 00 Terminal Mortgage bonds retired. 

The amount of bonds at the close of this fiscal year is 
$482,133 ,154 66, of which $123,893,800 00 are in the Treas- 
ury of the Company and $358,239,354 66 are outstanding. 


TREASURY BONDS. 
At the close of the last fiscal year the amount of the Com- 
pany’s bonds in its treasury was $153,572,500 00. 
It has been decreased as follows: 


General and Refunding Mortgage 4% % bonds sold........ $589,000 00 
General and Refunding Mortgage 5% Convertible bonds sold 29,089.700 00 


ZOCOR GOUGRED. nc cwccnccangnccesscccannengasuneemacn $29 .678,700 00 
At the close of this fiscal year, bonds in treasury amounted 
to $123,893,800 00, as follows: 


Genewt oad Retanding Biprevee ———y | ovata rot the 
on 0 0: perty or for other additions 
pos go Soe ped i tai i ey. naam hak agrpnas $107,310,800 00 
Bonds certified by Trustees, to reimburse the Company 

for expenditures from earnings for additional propert 

uired, for other additions and betterments and avail- 
able for such corporate purposes as the Board of Direc- 
tors may authorize: 


General and Refunding Mortgage Bontis....516,498 098 00 





General Mo: DP DR occhubvbiaonsindl 59,000 00 
aia 16,583,000 00 
POR. ci dcimitielivecannneesinn decnditibimieaiit wiegeil $123,893,800 00 
INSURANCE DEPARTMENT. 
INSURANCE RESERVE ACCOUNT. 
Income— 
Premium Received: 
For Insurance of Railway Properties_..............--.. $73,317 34 
Less—R ARES 2 Sa RE I I EE 75,916 52 
Wes Pvcinien TGs oan bonds cde dcdcocnctsdddscden $2,599 18 
Other Income: 
Interest and Dividends on Securities owned_............. 118,820 63 
ee ee ae dbase tarde ediciemel aoa $116,221 45 
Disbursements— 
le: Rss cc iccavintenanneneniiadieniniihils $116,221 45 
Insurance Reserve—July ist 1914__........-.......--.-.- $2,826,873 62 
Add—Appropriation of March 1915............--...-.-- 5 11,500 00 
Insurance Reserve—June 30th 1915_.........---.---..--- $2,838,373 62 
Less Reinsurance effected applying subsequent to June 
OE SE tthe dlsy<ndennenedaads dekSeenageedac andes 117,101 45 
Insurance Reserve as per General Balance Sheet........ - $2,721,272 17 
—SS ee 
is ASSETS AND LIABILITIES. 
ssets— 
Funded: Securities as shown (Pamphlet Report) -.....-....-. $2,818,100 00 
Unfunded: Interest Accrued on Securities Owned... _. 43,415 80 


Deferred Debits— 
Reinsurance effected applying subsequent to June 30th 1915 117,101 45 


DORE ttle ccd nddeutbeGeddatidecoctieccddiniaciadd $2,978,617 25 
Liabilities— 
DES MOC... . nnanecasdsiedoduceubdek deneeweaen $2 .838,373 62 
GC. Mid Dh. FH. rs Ces BETOROM, ccncscnusceddcsecthaeee se 140,243 63 
Pens EARS Sib de ob ebadndnsebdcnyeticdubancbis $2,978,617 25 


INVESTMENTS—SECURITIES. 


The Insurance Reserve June 30th 1915 amounts to 
$2,838,373 62, of which $2,818,100 00 is invested in securities 
at par, as shown in the following statement: 
Chicago Milwaukee & St. Paul Ry. Co. Stock: 

PHOS DO nc cntbsnnbddinedddwhitnmiiontinibookate 

oN RS EE i er Ee re 


Chicago Milwaukee & St. Paul Ry. Co. Bonds: 
Chicago Milwaukee & Puget Sound Ry. Co. 4%-.-..-.----. 1 


3 


,100 00 

»300 00 

,000 00 

Dakota & Great Southern Ry. Co. 5%-...........--... 6,000 00 
aD ee: RN TE. SI. i nenccndnecensecaguncnsates 2,000 00 
Milwaukee & Northern RR. Co. First 44% --.------.-- 38,000 00 
Milwaukee & Northern RR. Co. Cons. 44%----------- 20,000 00 
On SEE edt cucnerimedscenmseigubabbone 600,000 00 
General and Refunding Mortgage Convertible 5%----.-- 11,500 00 
Punter Seen TO TG BE cvedvacedckednetbunoasoudas 83.000 00 
La Crosse & Davenport Division 5%--.................. 4,000 00 
Chicago & Pacific Western Division 5% ..........-.-..-.. 6,000 00 
ee EE Se ce aid, a i encheneosrenmiicchinatedee einsideweienied 19,200 00 

Bonds of Subsidiary Companies: 

OI SEO, Ges GOs BTS ocesetednsecennsssccsasie 37,000 00 
$1,918,100 00 


Bonds of other Companies: 
Atchison Topeka Seas FO Eis CO. }€%.cccccccccscss 100,000 06 
ONS FR. (FS eS aera 50,000 00 


Chicago Burlington & Quincy RR. Co. 4%------------- 50,000 00 
Chicago & Western Indiana RR. Co. 4% -...-------.--- 125,000 00 
CO Ge SUG ME BW eda ccmuvndeddbneddéaadeséosouce 75,000 00 
ee Cee eee Ss Gs OC Iho. Hh catabouneaddesantdane 150,000 00 
Lake Shore & Michigan Southern Ry. Co. 4%-.--.---.--- 100,008 00 
SIGE WED Bel: Gs Ciba caccvoncccscntadasauceas 100,000 00 
On Se SN tn cn ercosquneseqsesenadéonnwél 100,000 00 
UeieR PRGR Ss Os Si ncewcnnceccstsgcsdssadasiadas 50,000 00 

Total... sgududduodcesesntndbocsadsdbksiawstcéuscted $2,818,100 00 


OPERATING REVENUES. 


The Operating Revenues for the year were $91,435,374 26 
—a decrease of $2,178,325 72 compared with the previous 


year. 
The revenue from freight traffic was $63,953,798 62— 
yg of total revenue— a decrease of $1,361,956 17, or 


. O- 

The number of tons of freight carried was 32,959,392—a 
decrease of 47,885 tons, or .14%. 

The following classes of commodities show an increase com- 
pared with the previous year: Products of Agriculture, 
580,423 tons; Products of Animals, 205,829 tons; Products of 
Mines, 559,555 tons. The following commodities show a 
decrease: Products of Forests, 545,140 tons; Manufactures, 
404,937 tons, and Commodities Not Specified, 443,615 tons. 

The number of tons of all agricultural products carried 
during the year was 7,742,673 tons—an increase compared 
with the previous year of 8.10%. Agricultural products com- 
prised 23.49% of the total tonnage carried, compared with 
21.70% of the total tonnage of last year. 

The number of tons of commodities other than agricultural 
products carried during the year was 25,216,719 tons—a de- 
crease compared with the previous year of 628,308 tons, or 
2.43%—the per cent of the total being 76.51% against 
78.30% last year. 

The number of tons of revenue freight carried one mile was 
8,185,988 ,375—an increase of 106,298,870, or 1.32%. The 
revenue per ton per mile was .7813 cent—a decrease of .0265 
cent, or 3.28%. The average miles each ton of revenue 
freight was carried was 248.37 miles—an increase of 3.58 
miles, or 1.46%. 

The number of tons of revenue freight carried per loaded 
car was 16.835, against 16.498 last year—an increase of 





2.04%. The number of tons of revenue freight per freight 
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and mixed train mile was 390. 21, against 379.78 last year— 


an inerease of 2.75%. The revenue from freight per freight 
and mixed train mile was $3.0486, as against $3.0678 last 
year—a decrease of .63%. 

The revenue from passenger traffic during the year was 
phi 952,428 18—19.63% of the total revenue—a decrease of 
$1,008 796 40 compared with the previous year, or 5.32%. 

The number of passengers carried was 16,065,456, a de- 
crease of 360,560, or 2.20%. The number of passengers car- 
a a8 mile was 858 ,452,321—a decrease of 53,923,494, or 

. O- 

The revenue per passenger per mile was 2.091 cents—an in- | 
crease of .013 cent, or .63%. The average miles each passen- | 
= was carried was 53.43 miles—a decrease of 2.11 miles, or 


80%. 


OPERATING EXPENSES. 


The Operating Expenses for the year were $61,971,701 03, 
a decrease of $918,600 21 compared with the previous year. 

The expenses of Maintenance of Way and Structures were | 
$10,377 ,184 60; Maintenance of Equipment, $13,737,535 32; | 
Traffic Expenses, $1,756,800 69; nsportation Expenses, | 
$35,697,961 43; Miscellaneous, $722,635 21; General Ex- | 
ae, $1,862,938 89; and Transportation for Investment— | 

Cr., $2, 138, 355 11. 

There was an increase in Maintenance of Equipment of ; 
$112,439 68; in General Expenses of $198,859 92( due largely | 

to the additional help required in preparing statistics for the 
and Advance Rate nnd and Freight Cases before 
the Inter-State and State Commissions) and Transportation 
for Investment—Cr., $364,889 50. 

There was a decrease in Maintenance of Way and Struc- 
tures of $344,915 08; in Traffic Expenses of $42,820 78; in 
Transportation Expenses of $1,150,972 29; and in Miscel- 
laneous Operations of $56,081 16. 

During the year 39 steel bridges, aggregating 2,980 feet in 
length and 12 masonry bridges, aggregating 1 603 feet in 
length, were built—replacing 4,026 feet of wooden bridges, 
407 feet of iron bridges and 150 feet of embankment; and 
19,025 feet of wooden culverts were replaced with iron and 
concrete pipe. About 3 miles of pile bridges were filled with 
earth, 44 bridges having been completely filled and 43 reduced 
in length by filling. 


SUBSIDIARY COMPANIES. 


The operations for the fiscal year of the Subsidiary Com- 
panies named below, show the following results: 

These Companies are operated independently and their 
Revenues and Expenses are not included in the statement of 
the Chicago Milwaukee & St. Paul Railway Company, 
shown on page 7 (Pamphlet Report.) 


TACOMA EASTERN RAILROAD COMPANY. 





os «os cocks Dusk Saudi Adama dicen babii $405,162 20 
ES ALLS LTE AAI GER LET TE GIRL ON 322,050 46 
ee eee. . oo. scab boneeuibenssadbbenes $83,111 74 
I a ka ol 48,775 02 
ss ns isch a incadch a cel dies edlinad thea geet ieseialiodaiiala an $34,336 72 


70,285 51 
EES Oe EE LER $104,622 23 
Deductions— 

Interest Accrued on Funded Debt___.__-_.-.._-_- $44,200 00 
Interest paid Chicago Milwaukee & St. Paul Ry.Co. 140,166 71 
peered “oy ga Property Expenses. _..........-.-. 29,390 71 
a twa heanone 900 00 
ne ea Jc amneeeee 213 25 

214,870 67 

6 oe 2 ot cna aenidne he oMebine acted $110,248 44 


BELLINGHAM & NORTHERN RAILWAY COMPANY. 


a he ebeabausihom’ $197,716 04 


te dk kg kk cen eutbedooaun wae 146,233 90 
De ed ee han dubentbunteesesed $51,482 14 
Teen ee ee ebb dncnbepwodedige 24,483 51 
ea as ws rin csi lian ae $26,998 63 
Other Income: 
I orl lak i lias Less hha nine nash cakes $7 ,058 71 
EEE FOIE ET EE 4,634 28 
A oe, enh dmenane 838 57 
12,531 56 
as aes ws i ane tani $39 530 19 
Deductions: 
Interest Accrued on Funded Debt___..._-.....--- $29,425 00 
es itn ns eee ae 16,836 25 
Hire hae ooh de bees Aah dy i eden ainkdie ed Mees ww 2,815 00 
PE a aS SY Fe NPE eG es SIS 2,305 00 
Te tn Se da Gehonne 159 92 
51,541 17 
I Be tinniis betel bantitinewodin budtiubenbked $12,010 98 


MILWAUKEE TERMINAL RAILWAY COMPANY. 
PEE SE Ee nS ee ae $148,877 99 


Gre SN ibn khccccadws date dbase deemed spndbiing 102 ,927 51 
SVE, 5 n. dccdwmdddanieaeweeadacunsatmeen $45,950 48 
Ts io Fk. cn ccdcdencuscdandsunsbuheeed senda 8,446 83 


SI, MI oS or fo ede euie amend ae miiteiiel $37 ,503 65 





SOG GPO ak decddbe consddd de db dtibbdsdddnbdessteue 1,999 05 
nD ER. as cetonedhitesemibbdaadnens $39 ,502 70 
Deductions; 

Interest = Chicago Milwaukee & St. Paul Ry.Co. $41,699 71 

ins wean 2,873 75 

Non- sereses Property Bupenecs...........<..«- 963 47 

LS Diss hkn Gadd dei dedddbbiniacds anidte 570 54 

46,107 47 
Net corporate deficit...... eeuccessascocascoueneccessase GORUNTT 


| Operating Jpovennes 


GALLATIN VALLEY RAILWAY COMPANY. 


ee a ees $113,614 70 
re eb noe newecaeiencue 88.772 81 


Pe EE DORON o.com nena cna emavsbace $24,841 89 
gia Sle Se ales SAMI iin iat a Sa NN I Si 8 RG gt 13 ,434 25 
EE ST a OF Se Oa $11,407 64 
Deductions: 
Interest +: aid Chicago Milwaukee & St. Paul Ry. Co. $93,300 00 
LSE TRE AEE AT te 4,144 40 
107 ,444 40 
Da Gm a ini lode i cee Sees $96 ,036 76 


BIG BLACKFOOT RAILWAY COMPANY. 
Operating Revenues $57 .327 61 
ESE ET IN MESES S Manama 30,824 56 
$26,503 05 
057 93 


Net Operating Revenue 
Taxes Accrued 


a I se lk Géckecumenwe $24,445 12 

Income from Non-Operating Property_______....-.-___.--_- 1,277 66 

Se ry ee Fee cee $25,722 78 

Deductions: 

Interest pos, Cnteage Milwaukee & St. Paul Ry.Co. $26,513 94 
Tae ae Se So a se ree RA on 5 “y 3,896 73 
PS Is SKC ne, kn Zhe, ods ddl oak cand 3,296 79 

43,707 46 

BPRS asa lat os os ns bk Bkcenddin seus $17,984 68 


For details of operation, reference is made to the state- 
ments of the General Auditor, appended hereto. 
By order of the Board of Directors. 


August 1915. 
A. J. EARLING, President. 





GENERAL BALANCE SHEET JUNE 30 1915. 


ASSETS. 
Property Investment— 
es es ER, kg 5 on Sie no Si ee ceeniecewe du $564,740,361 95 
Reserve for Accrued Depreciation—Cr-_-—_......._....-- 7,597 ,064 97 


$557 ,143,296 98 





Securities: 
Securities of Controiled Companies— 


Unpledged: 
Nes ee eee ee ee $9 ,026,833 90 
PE SEES. odoneicumbtas amaaa’ 5,541,000 00 





14,567 ,833 90 
Other Investments: 
Advances to Controlled Companies for 
Construction, Equipment and Beitter- 
ODER 5 oc cnnwecchoteckastdeel $34,993,758 54 
Miscellaneous Investments: 








Phusion Promerer.... i acdduteadskdotn 620,741 89 
Investment Securities—Unpledged - - --- 47,582 05 
35,662,082 48 
A es, Sila as aide anes de Sahin in we taetnbetaren a $607 373,213 36 
Werking Asscts— 
PRP RE Peg Ss: 5 I I $15,426,097 28 
Traffic and Car-Service Balances- -- - ----- 17,961 2 
Due from Agents and Conductors- ----~--- 2,264,099 23 
Miscellaneous Accounts Receivable - - ~~ -- 3,402,908 76 
Materials and Supplies. ..........------ 8,258,191 89 


Other Working Assets...............-.-- 160,27 


Accrucd Income Not Due— 

a en ceemee momen tite 
Deferred Detnt Items— 

Working nme TEPPER GaN $198. 427 79 





29,529,531 12 
570,334 99 


Taxes Patdap ica Sei period aaheoquent neil 
xes Paid applicable to iod su uen 
:- June 30 2p ee ed Bead ot 1,056,176 43 
Cash and Securities in Sinking Funds- ---- 534 oar +4 
Securities in Insurance Fund. _--.....----- 2,818,1 


2,276, 50s s3— 6,917,394 77 
$644,390,474 24 


Other Deferred Debit Items... ---.-.------ 








LIABILITIES. 
Capital Stock— 
Common Stock 
In Hands of Public. .$117 ,356,100 00 





Held by Company... 5,3 
$117,361,400 00 
Preferred Stock: 
In Hands of Public. -___- $115,845,800 00 
Held by Company ..-_-- 429,100 00 





116,274,900 00 
Premiums Realized on Capital Stock - - - --- 36,183 87 


Tote Comal Gee oasis chan sccbanssacdscgsdossanss $233 ,672,483 87 
Funded Debt— 
Mortgage Bonds: 
Ee Reece genes 
Par pre — $350,587 ,500 00 








Oe Tame et ai bli $131,443,454 6 

In Hands of Public__-- _- ,443,4! 

Held by Company. .---- 102,200 00 131,545,654 66 
Tetal Bundled DeWb...n4<c ona ccds eno ncaces enue sence 


Total Capital Stock and Funded Debt 





$482,133,154 66 
715,805,638 & 




















Less Stock and Bonds unsoi, held by the Company - - - - - .- 124,236,800 0 
Total Camtial Masiiies. «oo oo snn inne ceceseccnccseas $591,568 838 53 
Working Liabilities— 

epee RS RE ER $30,280 20 

Traffic and Car-Service Balances - - - - - - --- 554,623 71 

Pay-Rolls and Vouchers. _-_....-.--.------ 7,393. +4 9 56 

Miscellaneous Accounts Payable--------- 389,248 00 

Unclaimed Dividends. ........---------- 3,279 00 

Interest Coupons not Presented - - - - -- - --- 167,830 77 

Matured Funded Debt... .....---------- 5,400 00 

Other Working Liabilities. .....--------- 266,502 45 

8,810,243 69 
Accrued Liabilities Not Due— 

Interest Accrued on Funded Debt. ------- $5,459,273 27 

French Government Tax—European Loan 
Ge i pri ieps Ma eee PR 832,129 93 

6,291,403 20 
Deferred Credit Items— 
Insurance Department Fund—Reserve.... $2,721,272 17 
Other Deferred Credit Items-.---~-~-.------ 550,730 41 
3,272,002 58 
Appropriated Surplus— 

Resorves from Income or Surplus: 

Invested in Sinking Funds. ...--...------------------ 543,611 23 
$610,486,099 23 

Profit and Loss—Balance: 
I... nadadendocinesdscdseihoninetes sone 33,904,375 OL 





$644,390,474 24 
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STATEMENT OF INCOME ACCOUNT, YEAR 
ENDING JUNE 30TH 1915. 


Operating Income— 

Rail Operations: 
Coe IO nn ne a ee i ee $91 435,374 26 
ee ERS Te eS Loe: 61,971,701 03 


Pee Comte TBOr Gee. «. «<n. oop ow a annonce $29 ,463 ,673 23 
Taxes Accrued 4,746,721 21 


Cpaietine TROON. . Sse - oS Sei dic co dicc i cca $24,716,952 02 
Other Income— 
Interest Accrued on Bonds Owned_------~-- 
Dividends on Stocks Owned_-_____.----.---- 
Interest on Other Securities, Loans and Ac- 
RES ES =~ SOR. 6 eA, eR aa 1,974,565 02 
Rents—Received 487 ,987 73 
Miscellaneous 329,711 97 


a ee ie es siti eaas- caused 3,649,713 08 


Gruen Cameerate Ames. 66 6 Se Sh ek cc ce sd $28 ,366 665 10 
Deductions from Gross Corporate Income— 


Interest Accrued on Funded Debt___-...--- $14,636,297 91 
Rents—Paid 871,503 67 
ee le ID in ois crs Shas ob die eae Sdn gee 173 808 97 

716,772 05 


Miscellaneous 
16,398 ,382 60 


$342,257 36 
515,191 00 


Total Deductions from Gross Corporate Income. --_-_-_- 


Net Corporate Income for Year Carried Forward to Credit 
Ti a a I Oe ea Sr es $11,968,282 50 





PROFIT AND LOSS ACCOUNT, JUNE 30TH 1915. 


DEBIT. 

Insurance Department Reserve___________--_--.----..-- $11,500 00 
Dubuque Division and Wisconsin Valley Division Sinking a 

IIIT on xicie sshd ta costes Kai Sean n is neha hdd aoe cabana teeta etch REG ie 92,270 00 
Extinguishment of book value of equipment destroyed, sold 

or taken down during the year____.___.-_----...---..- 409 ,645}76 
Net Loss on Property sold or abandoned and not replaced __ 118,626.26 
Adjustment due to abandonment of property in connection wl 

with revision of line on Chicago & Council Bluffs in Iowa 

and Hastings and Dakota Divisions_____.___-_..---.-- 3,320,996 37 


Discount on General Mortgage and General and Refunding 

ES EIR ELLIO SLE! DUE ENTIAL ON Be 828,191 27 
pT 8 SE REG PSS Se Se 7,557 87 
Adjustment by reason of the acquisition of the property and 


accounts of the Chicago Milwaukee & Puget Sound Ry. Co. 300.207556 
Dividend declared July 30th 1914: 

34%% on $115,845,800 Preferred Stock __.____.._.--.-- 4,054,603§00 

214% on $116,850,100 Common Stock ___________----- 2,921 ,252,50 
Dividend declared January 19th 1915: 

3%% on $115,845,800 wren Steck: . oo sn ccuci.c- 


5, 4,054,603 00 
2%% on $116,850,100 Common Stock.____________--_- 2,921,252 50 
Balance Credit June 30th 1915, carried to General Balance 


BELG Aad, ah big ciak th od cdots tad dim oti dda > abeinveneea 33,904,375 O01 
$52,945,081 10 

CREDIT. a 
DG BE Bs ssid ets bein Chip 4 Sem edn dnhaeeiee $40,860,896 18 
pa ig the glee ll reactant cy hin Hi dag 115,902 42 


Balance for Year brought forward from Income Account___ 11,968,282 50 


$52,945,081 10 


[The comparative figures for several years of the income, disburse- 
ments, balance sheets, &c., are given on a preceding page.] 








INTERBOROUGH RAPID TRANSIT COMPANY 





ABSTRACTS FROM ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1915. 








No. 165 Broadway, New York, Sept. 11915. 
To the Stockholders: 
Your Board of Directors submits herewithits report of the 
operations of the Interborough Rapid Transit Company for 
the fiscal year ended June 30 1915. 


| 
| 


| 
| 
| 


on the Manhattan Railway Division of $364,889 79, oa 
2.29%. 


OPERATING EXPENSES. 
Operating Expenses were $12,941,314 22 as compared with 


The comparative income account for the years ended | $12,902,053 36 last year, an increase of $39,260 86, or 


June 30 1915 and 1914 is: 
COMPARATIVESTATEMENT OF INCOME ACCOUNT. 


Increase (+)or 














Year ended June 30— om a te —, (—). 
Gross Operating Revenue- -- 33,433,742 81 33,515,395 69 —81,652 88 
Operating Expenses.--.-...-.~- 12,941,314 22 12,902,053 36 +39 ,260 86 

Net Operating Revenue- --_ 20,492,428 59 20,613,342 33 —120,913 74 
WE dade tna eaganantione 2,133,980 09 2,081,948 43 +52,031 66 

Income from Operation. --~-18,358,448 50 18,531,393 90 —172,945 40 
Non-Operating Income------ - 623,631 25 12,852 55 +10,778 70 

GRR SR... « cnccdcsccua 18,982,079 75 19,144,246 45 —162,166 70 
Income Deductions ......-.-- 10,913.595 48 11,119,666 19 —206,070 71 

Net Corporate Income for 

SI ICAI sini tp oh itis ai casibentnanel 8,068,484 27 8,024,580 26 +43 ,904 01 


Add— 
Surplus June 30 1914 and 

OF 2 eee 15,214,403 12 13,072,955 98 
Tax Refunds & Other Credits - 17,476 90 23,059 32 


SWS aaleonabsccccseccus 23,300 364 29 21,120,595 56 


Appropriated for: 
Taxes Prior Years, Amortiza- 


+2,141,447 14 
—5,582 42 





+2,179,768 73 








tion, Capital Retirements 

and Other Charges----.--.-- 791,255 71 656,192 44 +135,063 27 
BED ciccnevictmonanee 7,000,000 00 5,250,000 00 +-1,750,000 00 

Total Appropriations. - ---- 7,791,255 71 5,906,192 44 +1,885,063 27 

Profit and Loss—Surplus_-15,500,108 58 15,214,403 12 +294,705 46 


The results from operation are shown in the following: 


STATEMENT OF OPERATIONS FOR THE YEAR 
ENDED JUNE 30 1915. 


Gross Operating Revenue-.--.-.........----------------- $33 ,433 ,742 81 
Operating xpenses Rs te eetdidicinaieceda hb kboapediet 12,941 314 22 
Net Operating Revenue. .--........-------------------- $20,492 428 59 
Taxes ee tes Ppa dln shee tdbbadhbbhodh odie 2,133,980 09 
Income from Operation... ............---..<..<.------ $18,358 448 50 
Non-Operating Income..-.........-.-.------------------ 623 ,631 25 
Ge es sg cicciten ths ancdusosto cases ete anates $18,982,079 75 


Interest and Sinking Fund on City Bonds- ---.$2,360,066 03 
Interest on Lene Rapid Transit Com- 
First and Refunding Mortgage 5% 


Sy IR os ot tsk ahdcibatibine Senedn see 2,632,572 97 
Interest on Manhattan Railway Consolidated 

Bees Oa meee... on ccnaseacereees= 1,591,080 00 
Interest on New York Elevated Railroad 5% 

0 eee a 50,000 00 
Manhattan Railway Rental (Organization) - - - 35,000 00 
Guaranteed Dividend—7% on anhattan 

Railway Company Capital Stock._...--~-- 4,200,000 00 
Interest on Unfunded Debt.........------- 7,500 
Other Rent Deductions.................-.-- 7,376 48 


Teta Ce TIURIR s « o ovo ck cecosninssdecuanace 19,913,595 48 


Net Compoente Income. «oc... ..- 0005-0 seco ce csosesn $8 ,068 ,484 27 


Dividends on Interborough Rapid Transit Company Stock, 


CID —~19F GRATE ik ok cc ccc cc ccc cctosccscccccsccccs 7,000,000 00 

I Es Sn oh honk cn ce cccbataduseccccessecensone $1,068 ,484 27 
Per Cent Expenses r,t en aeneseekeEteubeeae 38.71 
PasSOMGGTO CONNNG. 6 oo dbnc ccc cctcnccccadeccscdaccenase 647 ,378,266 


OPERATING REVENUE. 


Gross Operating Revenue for the year ended June 30 1915 
was $33,433,742 81, as compared with $33,515,395 69 last 
year, a decrease of $81,652 88, or 0.24%, the result of a os 
on the Subway Division of $283,236 91, or 1.61%, and a loss 


| 








0.30%, the result of an increase on the Subway Division of 
$31,252 38, or 0.50%, and an increase on the Manhattan 
Railway Division of $8,008 48, or 0.12%. 

The amount charged to Operating Expenses and credited to 
“Depreciation Reserve’? was $230,719 79 more than the 
previous year, whereas the expenditures for Maintenance 
showed a decrease of $152,467 03, resulting in a net increase 
= Jaume for both Depreciation and Maintenance of 


NET OPERATING REVENUE. 


The Net Operating Revenue was $20,492,428 59, as com- 
pared with $20,613,342 33 last year, a decrease of $120,- 
913 74, or 0.58%, the result of a gain on the Subway Division 
of $251,984 53, or 2.21%, and a loss on the Manhattan Rail- 
way Division of $372,898 27, or 4.04%. 


TAXES. 


_The total amount of Taxes was $2,133,980J09 as compared 
with $2,081,948 43 last year, an increase off$52,031 66 or 
2.50%; Subway Division shows an increase of $56,183 36, 
or 14.55%, and the Manhattan Railway}Division a decrease 
of $4,151 70, or 0.24%. 


GROSS INCOME. 


Gross Income was $18,982,079 75, as compared with 
$19,144,246 45 last year, a decrease of $162,166 70, or 
0.85%, the result of a — on the Subway Division of $127,- 
166 58, or 1.10%, and a loss on the Manhattan Railway 
Division of $289,333 28, or 3.81%. 


INCOME DEDUCTIONS. 


Income Deductions were $10,913,595 48 as compared with 
$11,119,666 19 last year, a decrease of $206,070 71. The 
interest on First and Refunding Mortgage 5% 53-Year Gold 
Bonds, chargeable inst earnings for the twelve months 
ended June 30 1915, fell below the interest, sinking fund and 
amortization charges of the previous year, a variation inci- 
dent to the refunding operations effective}November 1 1913. 


SURPLUS. 


The Surplus over Dividends of 20% (including extra divi- 
dends of 10%) on the Capital Stock was $1,068,484 27. On 
the basis of 10% dividends for one year the Surplus for 1915 
would be $4,568,484 27, as compared with $4,524,580 26, a 
gain of $43,904 01 in Surplus over the previous year. Your 
directors declared extra dividends amounting to 10% during 
the year payable out of the Surplus of the Company. Not- 
withstanding these extra dividend payments, there was an 
gon of $294,705 46 in the Profit and Loss Surplus during 
the year. 


FINANCIAL. 


The capital stock of your Company remains at $35,000,000. 
The issue of First and Refunding Mortgage 5% Gold Bonds 


dated January 1 1913, has been increased during the year by 
$5,000,000, making the total amount outstanding as of 
June 30 1915 $103,658,000. These bonds were issued for 
the following purposes: 











CONDENSED STATEMENT OF OPERATING RESULTS OF THE INTERBOROUGH RAPID TRANSIT COMPANY. 
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SoS PerCent Per Cent PerCent PerCent Per Cent PerCent PerCent PerCent PerCent PerCent PerCen 
me FISCAL YEAR. 1915. of Gross 1914. of Gross 1913. of Gross 1912. of Gross 1911. of Gross 1910. of Gross 1909. of Gross 1908. of Gross 1907. of Gross 1906. of Gross 1905. of Gross 
A Income— Op.Rev. Op. Reo. Op.Rev. Op.Rev. Op. Reo. Op.Reo. Op. Reo. Op .Rev. Op. Rev. Op.Rev. Op.Reo. 
a Revenue from Transportation_-.--_.- $32,365,306 32 96.80 $32,597,571 28 97.26 $31,723,838 94 97.62 $30,371,833 73 97.20 $28,923,937 12 97.17 $28,167,028 28 97.17 $25,764,892 44 97.14 $24,048,799 40 97.36 $22,353,302 33 97.60 $19,685,094 12 97.83 $16,826 870 77 97.80 
ro) Other Operating Revenue -..-..-.-- 1,068,436 49 3.20 917,824 41 2.74 774,031 78 2.38 874,558 37 2.80 843,415 06 2.83 820,619 59 2.83 759,501 68 2.86 650,705 85 2.64 549,277 45 2.40 436,036 00 2.17 374,213 04 2.18 
al hain tbadinewendwsdinne $33,433,742 81100.00 $33,515,395 69100.00 $32,497,870 72100.00 $31,246,392 10100.00 $29,767,352 18100.00 $28,987,647 87100.00 $26,524,394 12100.00 $24,699,505 25100.00 $22,902,579 78 100.00 $20,121,130 12 100.00 $17,201,083,81 100.00 
Outgo— 
Maint. of Way & Structure—Actual $1,545,949 91 4.62 $1,758,05167 5.25 $1,646,206 78 5.06 $1,518,14088 4.86 $1,509,25868 5.07 $1,448,556 79 5.00 $1,442,64152 5.44 $1,334,509 25 5.40 $1,169,16485 5.11 $945,631 16 4.70 $842,683 48 4.90 
Maintenance of Equipment—<Actual 2,002,095 80 5.99 1,942,461 07 5.79 1,868,549 39 5.75 2,139,418 18 6.85 3,015,943 08 10.13 1,557,454 45 5.37 1,624,811 83 6.12 1,815,234 57 7.35 1,532,980 94 6.69 1,123,318 29 5.58 1,016,233 50 5.91 
Total Maintenance_-_..........- $3,548,045 71 10.61 $3,700,512 74 11.04 $3,514,756 17 10.81 $3,657,559 06 11.71 $4,525,201 76 15.20 $3,006,011 24 10.37 $3,067,453 35 11.56 $3,149,743 82 12.75 $2,702,145 79 11.80 $2,068,949 45 10.28 $1,858,916 98 10.81 
Maint. of Way & Structure—Depr’n $19°,881 05 57 $51,354 66 -15 $51,751 00 .16 $167,512 45 .53 $72,491 07 .24 $65,512 66 Se nmcmamedin a Rg WS ee eat: | sabewmende iden eiaetenitinmnedil oni tiie weve 
Maintenance of Equipment—Depr’n 368,334 13 1.11 381,850 05 1.14 934,737 29 2.88 633,977 10 2.03 453,142 66 1.52 to. a a ee ae | a deities” icant SRS gee REE: wie. .—edisaias wlio 
Total Depreciation............. $561,215 18 1.68 $330,495 39 .99 $986,488 29 3.04 $801,489 55 2.56 $380,651 59 1.28 ee ee a ae Do “Se eee I ae a ee mation 
Total “Maintenance” Appropriation $4,109,260 89 12.29 $4,031,008 13 12.03 $4,501,244 46 13.85 $4,459,048 61 14.27 $4,144,550 17 13.92 $3,187,857 37 11.00 $3,067,453 35 11.56 $3,149,743 82 12.75 $2,702,145 79 11.80 $2,068,949 45 10.28 $1,858,916 98 10.81 
. 2 ee (2) ae 3! ie 456203  .... oO!) _ kf ER neds ~deekeeemiind cdhinian:” “spaniel cela A. ~ Se aes + De PR ATA SE ee. emeaenaiitadl shee 
Transportation Expenses_.......--. 7,615,957 00 22.79 7,526,814 74 22.46 7,409,941 98 22.80 7,342,702 88 23.50 7,110,509 96 23.89 6,737,304 69. 23.24 6,479,081 13 24.43 6,395,103 76 25.89 5,873,657 10 25.65 5,399,048 37 26.83 4,877,432 70 28.35 
re Accident and Damages..-........-- 386,244 07 1.54 343,148 23 1.02 405,082 07 1.25 316,797 22 1.02 219,393 35 .74 243,320 61 84 246,514 71 .93 284,220 29 1.15 202,534 67 88 272,983 26 1.36 131,595 30 77 
General Expenses ................ 829,707 09 2.09 1,000,94412 2.99 944,022 60 2.90 928,666 18 2.97 892,781 94 3.00 840,450 99 2.91 954,394 01 3.60 893,626 79 3.62 814,993 47 3.56 659,842 51 3.28 520,439 44 3.08 
Total Operating Expenses-_--.--.-- $12,941,314 22 38.71 $12,902,053 36 38.50 $13,260,743 14 40.80 $13,047,801 64 41.76 $12,368,981 66 41.55 $11,013,142 77 37.99 $10,747,443 20 40.52 $10,722,694 66 43.41 $9,593,331 03 41.89 $8,400,823 59 41.75 $7,397,384 42 43.01 
Net Operating Revenue.........-- 20,492,428 59 61.29 20,613,342 33 61.50 19,237,127 58 59.20 18,198,590 46 58.24 17,398,370 52 58.45 17,974,505 10 62.01 15,776,950 92 59.48 13,976,810 59 56.59 13,309,248 75 58.11 11,720,306 53 58.25 9,803,699 39 56.99 
Non Operating Income.-.........-.-. 623,631 25 1.86 612,852 55 1.83 487,490 29 1.50 1,305,20029 4.18 339,915 31 1.14 411,024 16 1.42 635,642 05 2.40 579,964 70 2.35 277,055 18 1.21 289,967 16 1.44 127,32702 .74 
$21,116,059 84 63.15 $21,226,194 88 63.33 $19,724,617 87 60.70 $19,503,790 75 62.42 $17,738,285 83 59.59 $18,385,529 26 63.43 $16,412,592 97 61.88 $14,556,775 29 58.94 $13,586,303 93 59.32 $12,010,273 69 59.69 $9,931,026 41 57.73 
ils chines fo daltinigh 6 shes cs eich anetasi $2,133,980 09 6.38 $2,081,94843 6.21 $2,116,88027 6.52 $1,979,43097 6.33 $1,925,09066 6.47 $1,750,42194 6.04 $1,799,807 31 6.78 $1,586,466 31 6.42 $1,377,965 37 6.02 $1,390,560 13 6.91 $1,203,734 52 7.00 
Interest on Bonds (Rental)-_....-.--. 4,001,146 03 11.97 4,002,144 88 11.94 3,980,562 68 12.24 3,954,023 28 12.65 3,895,772 25 13.09 3,822,284 01 13.19 3,801,467 98 14.33 3,801,664 95 15.39 3,599,228 19 15.72 3,220,156 19 16.01 2,433,370 61 14.14 
Manhattan Dividends (Rental)... 4,200,000 00 12.57 4,200,000 00 12.53 4,200,00000 12.92 4,200,000 00 13.44 4,200,000 00 14.11 4,200,00000 14.51 4,200,000 00 15.83 4,200,000 00 17.01 4,116,000 00 17.97 3,864,000 00 19.20 3,864,000 00 22.46 
Manhattan Cash Rental__..-.-...-.. 35,000 00 10 35,000 00 ll 17,500 00 .05 10,000 00 .03 10,000 00 .03 10,000 00 .03 10,000 00 .04 10,000 00 .04 10,000 00 .04 10,000 00 .05 10,000 00 .06 
Interest on Notes and 5% Bonds... 2,632,57297 7.87 2,720,88277 8.12 1,854,64792 5.71 1,617,033 74 5.18 1,812,913 34 6.09 2,065,62165 7.12 1,999,28167 7.54 1,250,00000 5.06 766,666 67 3.35 ee ee ae eee 
rr rr ee ws 0 coecdensece TEE 113,196 66 = .34 336,290 84 1.04 329,692 50 1.06 300,000 00 1.01 ane § 60 cassasedecs oon! etna * AS PS Nhe aes aa. “aa ae sete - samen —— 
ES SSS SI en Oe SRERS 3,565 37 = «01 31,758 12 + .10 97,086 74 .31 31,26998 .10 12,929 64 .04 12,212 89 .05 ET a meus inant: ~ vaapeeitldelconiain ian - twnighe eeee 
Interest on Unfunded Debt__-....-- 37,500 00 ae 37,500 00 ll 643,333 34 1.98 786,180 54 2.52 416,292 94 1.40 233,005 61 . ew Sh eee Se RS et (A a ae RE ea LR edie’ «cial a 
Other Rental Deductions_-_-_....-_-- 7,376 48  .02 7,376 51 .02 6,576 56 .02 6,576 56 .02 6,909 90 =.02 a: de «wevadscunan RR, BEA SEEM ES. 8 BS Ee a eee Final | <axtoliiaanaigainosas catdie -------- ---- ---- 
Total Deductions ............-.. $13,047,575 57 39.02 $13,201,614 62 39.39 $13,187,549 73 40.58 $12,980,024 33 41.54 $12,598,249 07 42.32 $12,303,382 22 42.45 $11,822,769 85 44.57 $10,856,115 93 43.95 $9,869,860 23 43.10 $8,841,382 99 43.94 $7,511,105 13 43.66 





















































— 
= Net Corporate Income-........-..-- $8,068,484 27 24.13 $8,024,580 26 23.94 $6,537,068 14 20.12 $6,523,766 42 20.88 $5,140,036 76 17.27 $6,082,147 04 20.98 $4,589,823 12 17.31 $3,700,659 36 14.99 $3,716,443 70 16.22 $3,168,890 70 15.75 $2,419,921 28 14.07 
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CHICAGO AND NORTH WESTERN RAILWAY COMPANY 





FIFTY-SIXTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1915. 








REPORT OF THE BOARD OF DIRECTORS. 


To the Stockholders of the Chicago & North Western Railway 
Company: 

The Board of Directors submit herewith their report of the 
operations and affairs of the Chicago & North Western Rail- 
way Company for the fiscal year ending June 30 1915. 

The Inter-State Commerce Commission having prescribed 
new classifications of accounts, effective July 1 1914, the 
results for the preceding year shown in this report have been 
partially revised for the purpose of comparison. 
Average number of miles operated._-.--.......-...---.-- 
Operating Revenues: 

Freight 


Pc cntcieitanimeabianoe ed tdisewe 
Other 
Incidental 


8,107.82 


Total Operating Revenues. ...........-............- $80 779.675 30 
Operating Expenses (69.78% of Operating Revenues) ____-_ 56,371,573 04 


Net Revenue from Railway Operations__......._____ $24,408,102 26 
ReBwey a Accruals (5.59% of Operating 


ER SRL SE Pea 4,516,943 10 
Uncollectible Railway Revenues-.--_...... - 7,254 64 
4,524,197 74 
Raiway SE DR nk ks cminrindiadawatinaawit $19,883,904 52 
Non-operating Income: 
pS RS ea $484,441 71 
SP 8s a wa ciniva shame 1,600,227 00 
Income from Funded Securities__._______ 5,50 
Income from Unfunded Securities and Ac- 
counts, and Other Items__............. 709,825 41 
Total Non-operating Income. ...................-.. 2,799,999 95 
I a at sd an darted asian, ecmieemetanteen le dasa $22 ,683 ,904 47 
Deductions from Gross Income: 
i ud th aebhenwe $1,066,043 00 
Interest on Funded Debt__............_.. 9,595,615 81 
og RE SRE 2 ea 108,196 57 
Total Deductions from Gross Imcome__...........-- 10,769,855 38 
Cc nccth Wisse awed Gn Sa dpdhsndddakindle $11,914,049 09 
Dispossion. of ag Income: 
gS Se $204,053 75 
Dividends— 
BF Of Preterred tees 2. .ccccceccccce 1,791 


‘ ,600 00 

7% eh GRRE BOE bccn ctccaweedce 9,108,015 00 
Ge Sin c cnansKeededsnsddsacsiccsan 11,103,668 75 
$810,380 34 


The results as compared with the preceding fiscal year 
were as follows: 


Pediat Raevenee Gemensel.. <caccccaccntbesstinciasectncd 


Balance Income for the year..................... 


Passenger Revenue Gecrensed. .. .. occ ccccccccccccecccccs 1,012,099 33 
Other Transportation Revenue decreased__._........_..- 563 ,402 66 
Incidental Revenue decreased................-----ccune 138,542 73 


Total Operating Revenues decreased_.............-_.- 
Operating Expenses decreased 


Net Revenue from Railway Operations increased__-___- $150,342 85 
Railway Tax Accruals increased__........- $264,152 81 
Uncollectible Railway Revenues increased__ 7,254 64 

271,407 45 

Railway Operating Income decreased_.............._.. $121,064 60 


Of the Operating Expenses for the current fiscal 
$32,920,365 11, or 58.40%, was paid employees for La oe. 
as compared with $34,098,916 25, or 56.55%, paid during 
the preceding fiscal year. The decrease of $1,178,551 14 
in the amount paid is accounted for as follows: 


$1,226,711 22 
Increase account higher rates of compensation..........--. 48,160 08 


$1,178,551 14 
MILES OF RAILROAD. 
The total number of miles of railroad owned 
PY ee ee ee ee ee 7,946.13 miles 


In addition to which the company operated: 
Through Ownership of Entire Capita: Stock— 


Wolf River Valiey Railway (Junction east of Elton to Van 
Ss WEED udm dund ck cobbbuwandbudecd Qtdddeadvana Lee 
Under Lease— 
De Pue Ladd & Eastern Railroad (Ladd to 
in nn ht eiectbneee a 3.25 miles 
Belie Fourche Valiey Railway (Belle Fourche to 
I io 3.63 ° 
James River Valiey & North Western Railway 
(Blunt to Gettysburg, 8. D — 
Macoupin County Extension Railway (Benld 
SP RE) Delo nc dtnwdkbnudaccanougece a_—V- 
lowa Southern Railway (Miami to Con- 
GUs ) PE hndehweddesthadesegucncccedian 12.35. °* 
— 82.93 °* 
Under Trackage Rights— 
Peoria & Pekin Union Railway (in the City of 
Re ii iE Reo EIN, A le AED — 
Chicago Indiana & Southern Railroad (Church- 
SRE EN RE a _ ee 
Union Pacific Railroad (Broadway Station, 
Council Bluffs, lowa, to South Omaha, Neb.) 8.73 “ 
Missouri Valley & Blair Railway and Bridge 
SOONG Wine esse tbncipcdekiquadses eo 2 
Chicago St. Paul Minneapolis & Omaha Railway: 
i i nn. oo le tdabeseanneee 24.70 “* 
Biroy i UEUEER. WEE. scaccccadcecccocee Z.79 “* 
Ss DE. oc nnnenhensddddearnen aa5 * 
Illinois Central Railroad (Sioux City to Wren, 
WOE) mecasmacccsonassconcceqessanceccos 10.10 “ 
oa 76.78 “* 


Total miles of railroad operated June 30 1915....._-- 8,107.82 








The above mileage is located as follows: 


DS oe NS hcl ee ue abidb nd eddwbcnabiow wanna 824.53 miles 
TO, a Te SD. RE seal il eke cnn. nip an ae eel 2,170.03 
los ek oo dine abe wh wenanwaieiie 519.88 ‘* 
TON 1 2& cht ndd~oosaedbdwebth~onseyhneanemel 650.30 ‘* 
oi be Bean wade iin tees anagemtdniiel 1,633.14 ‘“* 
ls, ow wind memannn deer desn aire 14.28 “ 
ee CN oh ae nc mebb ane thoonnanewes aan 1,063.15 ‘* 
BO I cs aciadha etal ere aids alas el drs tare reserpine in sn teen sig da ain 1,102.05 ‘* 
Te 65 a eihnbdekiichndeneoanp coca eesekeanel 130.46 ‘“ 
SIIUE site: > on wane edie ein oe ies Sadana 8,107.82 “ 


FREIGHT TRAFFIC. 


The details of Freight Traffic for the year ending June 30 
1915, compared with the preceding year, were as follows: 


——Decrease-——— 


1914. 1915. Amount. % 
Freight Revenue------ $53,989,475 43 $51,923,860 74 $2,065,614 69 3.83 
Percentage m4 
1914. 1915. Inc.or. 
Tons of Revenue Freight Carried_-- -__ 43,309,643 40,399,215 —6. 73 
= of Revenue Freight Carried One 





ERE ETE AR STS 6,229,944,171 6,216,280,599 —.22 
Average Revenue Received per Ton_ $1 25 $129 +3.20 
Average Revenue Receiv per Ton 

DE Pscideuamescuiciviecandus .87 of acent .84 of a cent —3.45 
Average Distance Each Revenue we) 
nes eee eee se 143.85 miles 153.87 miles +6.97 
Mileage of Freight and Mixed Trains_ 18,314,329 17,250,535 —5.81 
Average Number of Tons of All Freight 
Carried per Train Mile: 
East of Missouri River_.......-- 442.36 479.68 +8.44 
West of Missouri River__.....--- 205.95 203.49 —1.19 
ee DOO bc dcticnne odie 411.48 443.10 +7.68 
Average Number of Tons of All Freight 
Carried per Loaded Car Mile__--_-_- 0.31 21.11 +3.94 
Average Freight Revenue per Train Mile 39 95 $3 01 +2.03 


PASSENGER TRAFFIC. 


The details of Passenger Traffic for the year ending June 
30 1915, compared with the preceding year, were as follows : 





——Decrease 
1914. 1915. Amount. % 
Passenger Revenue_$21,540,542 79 $20,528,443 46 $1,012,099 33 4.70 
Percentage 
914. 1915. qRe- (om 
Revenue Passengers carried_.......-- 33,389,428 33, pad —.9 
Revenue Passengers Carried one Mile_1,173,435,140 1,130,297,641 —3.68 
Average Fare Paid per Passenger ---_- 65 cents 62 cents —4.62 
Average Rate Paid per Passenger per 
I NS Nai i ee nk ca kinianil 1.84 cents 1.82 cents —1.09 
Average Distance Traveled per Rev- 
i 58 pi 35.14 miles 34.17 miles —2.76 
Mileage of Passenger and Mixed Trains 21,537,781 21,372,414 —.77 
Avarepe Passenger-train Revenue per 
BE De obatecnedvannducssans $1 27 $1 22 —3.94 


MAINTENANCE OF WAY AND STRUCTURES. 


The total Operating Expenses of the Company for the year 
ending June 30 1915, were $56,371,573 04; of this amount 
$10,450,739 45 was for charges pertaining to the Maintenance 
of Way and Structures. Included in these charges is a large 
part of the cost of 59,969 tons of steel rails, the greater 
tion of which was laid in replacement of rails of lighter weight 
in 441.23 miles of track; also the cost of 2,583,111 new ties. 

The charges for Maintenance of Way and Structures also 
include a portion of the cost of ballasting 49.08 miles of track 
with crushed stone, 146.34 miles with gravel, and 21.44 miles 
with cinders; the erection, in place of wooden structures, of 
55 new steel bridges on masonry, aggregating 3,550 feet in 
7 th and containing 3,885 tons ridge metal; and the 

a of other wooden structures with masonry arch 
oa box culverts and cast-iron pipes, the openings being 
filled with earth. The wooden structures replaced by 
permanent work aggregate 8,929 feet in length. 

The charges on account of Maintenance of Way and 
Structures for the year ending June 30 1915, compared with 
the preceding year, were as follows : 


Cost of Rails— Decrease (—). 


1914. 1915. 
1,212,258 90 $698,965 82 








New steel rails.___......--. ~ ) 2 —$513,293 08 
Usable and re-rolled rails_- 996,460 61 842,610 97 —153,849 64 
$2,208,719 51 $1,541,576 79 —$667,142 72 
Less value of old rails and 
other items.......... 1,484,363 53 1,191,307 88 —293,055 65 
Net charge for rails_---- $724,355 98 $350,268 91 -—$374,087 07 
Oe Se Bes 64 eesudaneve 1,762,313 18 1,547,651 05 —214,662 13 
| Cost of Ballast........... 227 ,056 25 117,254 77 —109,801 48 
Cost of Other Track Ma- 
RR a em 539,118 33 375,613 88 —163,504 45 
Roadway and Track Labor 
and Other Expenses.-.. 5,073,53912 4,486,656 40 —586 ,882 72 





Total Charges for Road- 
way and Track...-... 
Other Charges Account Main- 
tenance of Way and Siruc- 
tures were as follows: 
——~ Trestles and Cul- 


$8,326,382 86 $6,877,445}01 —$1,448,937 85 





Se oe Re $937 863 85 $833 ,833°69 —$104,030 16 

Road l Orcokaan, Fences ,&c. 331,200 62 296,673 21 —34,527 41 

Signals and Interlockers. . . 434,770 48 419,141 63 —15,628 85 
Buildings, tures and 

“SR 7 Boieee 1,229,186 re 995,745 24 —233,.441 60 

Docks and Wharves-_-.-.... 53.975 4 88,452 05 +34,476 64 

Superintendence - -_...... it 712 62 515,022 78 —7,689 24 

Roadwa poms & Supplies 150,540 57 130,502 96 20,037 61 

Sundry Charges. ... 226,462 07 293,922 88 +67 460 81 
Total Charges Account 
Maintenance of Way 

and Structures_...... $12 213,094 72 $10,450,739 45 $—1,762,355 
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The above charges for Maintenance of Way and Structures 
for the current year amount to 18.54 per cent of the total 
Operating Expenses, as compared with 20.25 per cent for 
the preceding fiscal year. 


MAINTENANCE OF EQUIPMENT. 


The charges on account of Maintenance of Equipment for 
the year ge t June 30 1915, compared with the preceding 





year, were as follows: 

14. 1915. Inc. or Dec. 
ee ae 831,466 3 $4. 740,217 79 —$91,248 a4 
Passenger-Train Oars _._--_- 1,252,013 63 1,268,877 15 

t-Train Cars ........ 445,489 5,873,407 23 +s ‘918 14 

Work Equipment._____._-- 145,882 97 156.987 57 +11.104 60 

Shop M www d and Tools_ $29: 921 15 170,396 43 —59.524 72 

Superintendence---......-- 9.527 39 354.854 54 —4'672 85 

Sundry Misc. Charges stews on 187 14 ,194 47 —9,992 67 
Total Charges Acco 

Maintenance of Equipm’ t $12, 358,487 73 $12,648,935 18 $+290,447 45 


The above charges for Maintenance of Equipment for the 
current year amount to 22.44 per cent of the total Operating 
Expenses, as compared with 20.49 per cent for the preceding 
fiseal year. 


RESERVE FOR ACCRUED DEPRECIATION ON 


EQUIPMENT. 
At oe close of the preceding fiscal year there was a balan 
to the credit of the Equipment Reserve Accounts of___-__- - 86, 089,239 37 


During the year ending June 30 1915 there was credited to t 
a Reserve Accounts on account of charges 7 
Operating Expenses for Accrued Depreciation_.........- 2,323,461 58 


$8.412,700 95 
And there was charged a. the year against the above 
amount the Accrued D tion previously credited this 
account on Equipment retired or transferred from one class 
ee Mn. LUC. Li bo dscucncteoomncdeoosocce 263 ,.281 48 


Leaving a balance to the tye of the Equipment Reserve 
eceames Gh Jame DO 19156 Of... ncccccccdundubsbas $8,149,419 47 


TRANSPORTATION EXPENSES. 


The Transportation Expenses of the Company for the 
year ending June 30 1915 were $29,753,444 06, or 52.78 
per cent of the total Operating Expenses. Of this amount 
$19,268,640 36, or 64.76 per cent, was charged for labor; 
$5, 842, 571 64, or 19.64 per cent, was charged for fuel for 
locomotives; and $4,642,232 06, or 15.60 per cent, was 
charged for ‘supplies and miscellaneous items. The decrease 
in the Transportation Expenses for the year ending June 30 
1915 as compared with the preceding fiscal year, was $2,195,- 
793 88, or 6.87 per cent, distributed as follows: 


Decrease in amount charged for labor $547,529 O1 

Decrease in amount charged for fuel for locomotives____-____-_ 1,063,155 48 

Decrease in amount charged for supplies and miscellaneous 585.100 89 
1 


Mae tubdetiescaccec as cecanedsGbna ser cekabstisnie 
$2,195,793 88 


CAPITAL STOCK. 


There was no change during the year in the Capital Stock 
and Scrip of the Company. 

The ooo s euthosized Capital Stock is Two Hundred 
Million Dol $200 000,000 00), of which the following has 
been issued to — 30 1915: 


Common Stock and Scrip held by Penis - , 8120. 117,028 82 
Common Stock and Scrip owned by t 
2,338,502 15 


CUNO gob ccc cn slau ccs edasaccah 
ties tim date hen on $132,455,530 97 





Total Common Stock and Scri 
Preferred Stock and Scrip held by tae - $22,395,120 00 








Preferred Stock and Scrip owned b 
SE, 0.6 CL. Lk he eteenned oon 3,834 56 
Total Preferred Stock and Scrip...................... 22,398,954 56 
Total ( apital Stock and Scrip, June 30 1915_--_____-_ $154,854,485 53 
FUNDED DEBT. 


At the close of the preceding fiscal year the 

amount of Funded Debt, exclusive of Bonds in 

the Treasury and Due from Trustee, was..............-. $214,879,000 00 
The above amount has been decreased during 

the year ending June 30 1915 by Bonds and 

Equipment Trust Certificates redeemed or 

transferred as follows: 

C.&N.W. Ry. Consolidated 


Sinking Fund Currenc | 
1915, 7%, matured Fe 
1915, viz.: 
Redeemed _..._-.-..-- $12,669,000 00 


Unpresented and trans- 
ferred to “Current 
Liabilities”’ 


C.& N. W. Ry. 


163,000 00 
$12,832,000 00 





Equipment 


Trust Certificates of 1912, 
44%, eemed, viz.: 
| gt Se eae epee $300,000 00 
DE Giccosstudawases 300,000 00 
PE Sha cabadhink aoe 400,000 00 
—_———————-_ 1,000,000 00 
C.& aE m4 Ry. Sinking Fund of 1879, 6%, 
are StS Ee YF er oe 6,000 00 
C.& N. W Ry. Sinking Fund of 1879, 5%, 
ER Ce DEF RE EO 183,000 00 
M.L. “3 & W. Ry. Extension and Improve- 
mee Staking Fund Mtge., 5%, redeemed _ 26,000 00 
C.&N Ry. Sinking Fund Debentures 
of 1933, 5% » WOMEN cécatesussauttun 251,000 00 


Total Funded Debt Redeemed or Transferred - -- ~~ --- 14,298,000 00 


$200,581,000 00 
And the above amount has been increased by 
Bonds sold during the year, as follows: 


C. a N. W. Ry. General Mortgage Gold Bonds of 1067. 
sold to reimburse the Company for past expenditu 
i FE for construction and in redeeming matured bout. - 10,000 000 00 


ees SURO BO IOUS... .ncccccccccccccccccccssnneege $210,581 ,000 00 











$4,298,000 00 





BONDS IN THE TREASURY AND DUE FROM 
TRUSTER. 


At the close of the preceding fiscal year the 
amount of the Company’s Bonds in the 
ury and due from Trustee, was_._.....-.-.-.------.----- $4,173,000 00 


The above amount has been increased during 
the year ending June 30 1915 as follows: 


C.& N. W. Ry. 5% Sinking Fund Bonds of 
1879, ae TED CPE SE Varese 
M. . & W. Ry. ove b= erence and Im- 
provement Sinking Fund Mortgage Bonds, 


C.&N.W. RA 5% Sinking Fund Debentures 
edeemed 


of 1933, 

Cc. & N. General eorteees Gold 
Bonds of Won Due from Trustee in Ex- 
change for Bonds sha ya ate 

oS AR. § DF ae apni + rote 000 00 

inking F bate) 12,669, 

C.&N Ry. Sinking con 
Bonds of 18. WIR =ce=--s 6,000 00 

C.&N. Sinking Fund 
ay of 1s 9. OWb« 6465 oe ce 124,000 00 

L. ig Sere 
and “improvement Sinking 
Fund Mortgage, 5%--.---- 

C.&N. W. Ry. Sinking Fund 
Debentures of 1933, 5%--.- 124,000 00 


Cc. & N. W. Ry. General Mortgage Gold 
Bonds of 1987, Due from Trustee on Ac- 
count of Construction Expenditures Made 
Dirine the Y COP. « cencsswinosuduemecuisce 


$59,000 00 


17,000 00 
131,000 00 


38,000 00 


12,961,000 00 


1,000,000 00 
—————— 14.168 ,000 00 


$18,341,000 00 
The Bonds on hand and due from Trustees 
have been decreased during the year as follows: 
Cc. & N. W. Ry. General Mortgage Gold 
Bonds of 1987, 5%, Sold to Reimburse the 
Company for Past yw peer Made for 


Construction and in Redeeming Matured 
Boats nasanncwetustneuessdsddes tsdiuae $10,000,000 00 


M. L. & W. Ry. Extension and Improve- 
ment Painking Fund Mortgage, 5% Bonds, 
Di... nah nen deadakesenmehiake 29,000 00 
. & N. W. Ry. 5% Sinking Fund Deben- 
‘tures of 1933, Reti RR te 4,000 00 
.& N. W. Ry. 4% % Equipment Trust Cer- 
‘tificates of i913. Ls kn oh aks Gah ew te 400,000 00 
10,433,000 00 
DET Gee Seb cd enkands nbegctinacssdcuusenaun $7,908,000 00 
Net Increase during the year. .................... $3,735,000 00 
CONSTRUCTION. 


The construction charges for the year ending June 30 1915 
were as follows: 
On Account of Elevating Tracks, viz.: 


In River Poresat. Illinois...............-....-..« $142,738 84 
Greenfield Avenue, north, Milwaukee, Wis-. 285,188 73 
———_ $427,927 57 
On Account of Extensions, viz.: Miles. 
Kingston Extension, Wisconsin__-.-___.- 15.60 $94,515 11 
Koepenick Extension, Wisconsin. _--_- 7.19 ,956 29 
191,471 40 
Sundry Construction: 
Land for Trans papecation Purposes... ......<< $97,224 99 
Buildings and Fixtures..................-. 459,039 15 
Bridges, Trestles and Culverts_--_-...-.--..-- 692,157 60 
New Sidings, Yard Tracks and Spurs to In- 
NN, ry ee ae eee 227 333 74 
COS GN tes. cha nwwannendune 61,530 87 
Signals and Interlockers.-...........-..--. 52,532 99 
Reduction of Grade between Nelson and 
EERE Paar 289,482 40 


Betterment of Roadway and Tradit.......s< 694,869 53 


Sy ES, 6 ond aned wahabebrd ended « 50,490 41 
Miscellaneous Construction, incsuding Fences, 
Wharves and Docks, and other items-.---- 94,201 65 
—————— 2,718 ,863 33 
Equipment: 


0 Steam Locomotives, 5,000 Freight-Train 

Cars, 70 Passenger-Train Cars, and 260 

Welk BGwtige Seba ccacleccesccsasee $6,292,698 95 
Improvement of Equipment ---.....-....-.-- 403,681 03 


$6,696,379 98 
Less Original Cost of Equipment Retired, as 


follows: 
30 Locomotives. _..-..--- $236,780 30 
2,639 Freight-Train Cars__.. 1,420,108 78 
26 Passenger-Train Cars. 190,725 47 
285 Work Equipment Cars. 47,754 46 
Other Items.........- 32,169 29 


1,927,538 30 
————— 4,768,841 68 
$8, sof 7 108 98 
10. 602 87 

273 6 


Account Cost of Milwaukee, Sparta & North Western Ry_--- 
Account Cost of Des Plaines TI a rn an ahaa ade ta dain th G4. ie 
Account Cost of St. Louis Peoria & North Western Ry 


$8,185,320 94 
LANDS. 


During the year ending June 30 1915 3,663.84 acres and 
88 town lots of the Company’s Land Grant lands were sold 
for the total consideration of $41,698 01. The number of 
acres remaining in the several Grants June 30 1915 amounted 
to 327,530.81 acres, of which 18,790.19 acres were under 
contract for sale, leaving unsold 308, 740.62 acres. 


Appended hereto [pamphlet report] may be found state- 
ments, accounts and statistics relating to the business of the 
fiscal year, and the condition of the Company’s affairs on 
June 30 1915. 


By order of the Board of Directors, 
WILLIAM A. GARDNER, 
President. 
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CHICAGO AND NORTHWESTERN RAILWAY COMPANY GENERAL BALANCE SHEET JUNE 30 1915. 





ASSETS 
Investments— 
Road and Fapigment— 
Balance ebit of this Account June 30 
oe RR SE EOE 2 a3 $359,528 ,602 22 
Add Sundry Construction and Equip- 
ment Expenditures for the year 
ending June 30 1915, as see state- 


ment elsewhere herein_-_-___---- 8,107,103 98 
° Account Cost of Milwaukee Sparta 

& North Western Railway _--.--- 14,340 44 
Ze Account Cost of Des Plaines Val- 

Be tee RR Se FE ORS 10,602 87 
x. heovant Gost of St. Louis Peoria & 

North Western Railway-------- 53,273 





65 
ane’ 713 238 16 
Cash and Soaneipien, in io Sinking SLs bch th haieitin Kode a 4,200,342 26 
Miscelianeous Phys ec gic sichiks sa ne Shan we 1,254,788 92 
Investment in ilinted NN es Lc wlhewcn 14,635,605 17 
Other Investments— 
$2,000 Chicago St. Paui Minneapolis & 
Omaha Railway Debentures of eg 
149,200 Shares of Capital Stock of th 
Chicago, St. St. ae Minneapolis sf * 
41,715 hates ©. Preferred Stock of the 
Union Pacific Railroad Company ---- 


$2,051 25 


10,337,152 29 
3,910,575 93 





14,249,779 47 
$402,054,438 98 
$9,778,403 49 





Current Assets— 


Jas) 
Bills Receivabie 


‘WERE EeT Se ABER DORE aa 1,712 35 

Traffic and Car-Service Balances Due from 
ee SO Soe oC eaten ao 110,905 85 

Net Balance Receivabie from Agents and 
i Sit Bet sd cee eecaboabes 2,397,428 41 
Miscellaneous Accounts Receivable_ - - ~~~  E 72 06 
Materiais and Supplies._............-... 4 ‘907. ‘020 13 
Ee SN I S hb cnemcdanscuecsad 331,452 15 





19,385,594 44 
Unadjusted Debiis— 


Insurance Premiums Paid in Advance_.--___ $47,102 17 
Common Stock and Scrip, C. & N. W. Ry. 
Oo. beled tn SHG... . Lc -5. 2,338,502 15 
Preferred Stock and Scrip, C. & N. W. Ry. 
oe ER ee eee 3,834 56 
$17,000 M. L. 8S. & W. ‘Ry. Extension and 
Improvement Sinking Fund Mortgage 
Bonds held in ‘Tepegur. a a 17,000 00 
$131,000C.& N. W. . Sinking Fund De- 
bentures of 1933 hel in Treasury ___-... 131,000 00 
$59,000 C.& N. W. Ry. 5% Sinking Fund 
Bonds of 1879 — in Ww eee ge 59,000 00 
$38 600,000 C. & N. W. quipment 
Trust Gertiticates of 1913, Series D, 
ee I nn oo nam sien na 3,600,000 00 
$4,101,000 Ca & N, W. Ry. General Mort- 
age Gold Bonds of 1937, dus from 
PO on a din die 66 hans <ndhns ee ewer 4,101,000 00 
Other Unadjusted Debits.............-- 1,082,005 49 





11,379,444 37 
$432,819,477 79 











: LIABILITIES. 
Capital Stock— 


Common Stock and Sori. C.&N.W. Ry. 
Co., held by the Public___..........-- -$180.117.038 82 
Preferred Stock and Scrip,C.& N.W. Ry 
Co., held by the Public...........---- 22,395,120 00 


Common Stock and Scrip, C. & N. W. Ry. 


$152,512,148 82 





Co., owned by the Company____..-..-- $2,338,502 15 
Preferred St and Scrip,C.& N.W.R 
Co., owned by the Company----_------ 3,834 56 





2,342,336 71 
Premium Realized on Capital Stock..............--.---. 29,657 75 





$154,884,143 28 
-Term Debt— 


Long 
Bonde held by the Public._............-. $198,944,000 00 
ui — Trust Certificates held by the 


oS Ae SERRE eS ee ae 8,396,000 00 
Bonds “held by Trustee account Sinking 
Gene hn ie eee OO 
u cates 
rhstee account Sinking Funds-_-----_-- 4,000 00 
Bonds owned by the Company and due 
NE eo ie aah De c'dein seen 4,308,000 00 
Equipment Trust Certificates of 1913 
owned by the Company-.-.....-....-- 3,600,000 00 


218,489,000 00 





Current Liabilities— 
Traffic and Car-Service Balances Due to 








Other Com SRE Re ee $1,626,795 93 
Audited Vouchers and Wages Unpaid_--_-__ 3,342,790 43 
Miscellaneous Accounts Payable__-_-_-_-_ 201,608 11 
Matured Interest and Dividends Unpaid_. 3,377,880 79 
C.&N.W. Ry. Consolidated Sinking Fund 
Currency Bonds matured and unpresented 163,000 00 
Unmatured Interest Accrued__......._-- 1,906,774 99 
Other Current Liabilities. _............-- 133,939 38 
" 10,752,789 63 
Unadjusted C1edits— 
yp UL OS $52,000 00 
Accrued De aoe SS eT iia a cae 8,149,419 47 
Other U embed Cuediters J Uli o......- 419,268 22 
8,620,687 69 
Corporate Surplus— 
Sinking Fund on North Western Union Ry. 
Ce i 5b i noob dcthednascankdae $1,680,649 09 
Sinking Fund on W. & St. P. RR. Exten- 
I ina ens od nde methane 2,516,450 10 
4,197,039 19 





PRES CE BES nd oct dacnideesccoescconeninbactine 35,875,758 00 





$432,819,477 79 











(On a preceding page are given comparative tables of income, disbursements, balance sheet, 


&c.) 








CHICAGO, SAINT PAUL, MINNEAPOLIS AND OMAHA RAILWAY COMPANY 





THIRTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1915. 








To the Stockholders of the Chicago St. 
Omaha Railway Company: 

The Board of Directors submit herewith their report of the 
operations and affairs of the Chi St. Paul Minneapolis 
amy Railway Company for the fiseal year ending June 30 

The Inter-State Commerce Commission having prescribed 
new Classifications of Accounts, effective July 1 1914, the 
results for the preceding year, shown in this report, have been 
partially revised for the purpose of comparison. 

Average number of miles operated, 1,752.81. 


diahihedecamseqinbedeondthbaakee $11,523,103 44 
89 


| pe oan REDIRECT NS RRS 4,983 ,699 
CREP TF POMGOTORSIOR.. .4.60ccccapnandccce 1,022,194 88 
pT PR TT EP Rae ree 312,349 47 
i kb ener $17,841,347 68 
Operating Expenses (67.86% of Operating Revenues) --...-_-. 12,107,597 51 
Net Revenue from Railwa Operations a lide eid Sih eemieenite $5,733,750 17 
Relwey hi Accruals (5. 69%, Operating 
i ee lin es nin tate veh nea th entail $1,015,028 61 
Uncollectible Railway Revenues_..-......-.- 4,834 59 
1,019,863 20 
Railway Operating Income. .............-.....--..... $4,713,886 97 
Non-operat Income: 
ET itn cates snecaenanedeseece $299. 811 98 
Se: Sa... nsaanawdnnanene 351 00 
Income from Funded Securities. ...... -_- 15°220 00 
Income from Unfunded Securities and Ac- 
counts and other items_...-....--...-- 24,111 61 
Total Non-operating Income. ...................---. 355,494 59 
MR 20 nndete ce nndhebemeeeeasdeus sienna $5,069,381 56 
Deductions from Gross Income: 
RE PR, ne cen ncametineodasé $673,696 23 
Interest on Funded Debt_-............--- 2,152,312 50 
Other Deductions. .................-.-- 24,288 17 


Total Deductions from Gross Income-.-.-............-. 2,850,296 90 


BERG: TOI Soo oo oc wesc cccncccncecccdcccscccscese $2,219,084 66 
Di sition Of} Ni et Income: 
ividends— 
7% on Preferred Stock..............--. $787 .976 00 
7% on Common Stock..---..----------- 1.298.934 00 
2,086,910 00 


“Balance Income for the year..............---......-.- $132,174 66 





Paul Minneapolis & | 





The results as compared with the preceding fiscal year were 
as follows: 


Rocesnger Revenue decreased--__........-.-.. $432,010 30 
Other Transportation Revenue decreased - - - - 48,848 70 $480,859 00 
Freight Revenue increased --_.._......---.-- $95,540 20 , 
Incidental Revenue increased_-_--......--..- 16,583 09 
a 112,123 29 
Total Operating Revenues decreased --_-_..........----- $368,735 71 
Operating Expenses decreased---...............-..----- 726,519 41 
Net Revenue from Railway Operations increased - - ----_- $357,783 70 
Railway Tax Accruals increased - ---....-_--- $41,745 78 
Uncollectible Railway Revenues increased __ ,834 46.580 37 


Railway Operating Income incresaed---...........-..-- $311,203 33 
Of the Operating Expenses for the current fiscal year, 
$6,599,357 35, or 54.51 per cent, was paid employees for 
labor, as compared with $6,966, 716 33, or 54.28 per cent, 








paid during the preceding fiscal year. The decrease of $367- 
358 98 in the amount paid is accounted for as follows: 
Decrease account less time worked ............--......... $306,417 18 
Decrease account lower rates of compensation ---.........-. 60,941 80 
$367 ,358 98 
MILES OF RAILROAD. 
The total waaber of miles of railroad owned June 30 
A a bei a edtien ic a ashitndithe a abn Ob aaww dé 1,683.22 miles 
In addition to which the company operated : 
Under Trackage Rights— 
Northern Pacific Railway (Superior, Wis., 
_. i, “SS * aap pee ae 59 miles 
Great Northern Railway (St. Paul to Minne- 
i le os oe a ci es el annie 11.40 *‘ 
Minneapolis & St. Louis Railroad (Minne- 
apolis to Merriam, Minn.)_.............-. 
Ininois conten Railroad (Le Mars to Sioux 
Is rae te cee een one 25.20 “ 
Sioux dity” Bridge Company (bridge across 
—- River and tracks at Sioux City, 
owa I DS TS es a. . ia 
Ch o & North Western Railway (Sioux City 
to Sioux City Bridge Company's track) _ ~~~. 0 ° 
——_ 69.59 miles 
Total miles of railroad operated June 30 1915-_-..__- 1,752.81 “ 
The above mileage is located as follows : 
i Wn 4s wagwhtnnt haben edie s @u> wu itnmenade . 781.14 miles 
In Diinngadte Qbibdoiids dp obddhbdétiphboddénadumhdamldaee a 473.04 “* 
Eh Dinditn Dns sn nadtegl dbe ilitined aen>meaenedeiaaedes d = 
i cn PL. 52. bai oudenh tiene aamaeeibannmnaed . = 
BR GN. ook dew ctactoudssasnasddcsdnoenietGud 308.39 “ 





BON é scccecccadgandanqsadasocesatcbesencsede 1.752.81 “ 
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In addition to the foregoing, the company owned and 
operated 183.03 miles of second track, located as follows : 


st ni Re te uaieecuhon 157.09 miles 

a os cialis ea an dai eth nea at eaaaaior a 24.23 * 

I a i es antl wpe eneneine 4% gs 
PA sid Ccuetbusbeenedsddacokkagubbuakaleaie 183.03 ‘ 


FREIGHT TRAFFIC. 
The details of Freight Traffic for the year ending June 30 


1915, compared with the preceding year, were as follows : 

—_Increase —— 

1914. 1915. Amount. % 

Freight Revenue--_-_-_--- $11,427,563 24 $11,523,103 44 $95,540 20 .84 

Percentage of 

Increase (+), 

1914. 1915. or Dec. (—). 

Tons of Revenue Freight carried - - -- 8,466,632 8,794,488 +3.87 
Tons of Revenue Freight Carried 

ee coe cc cue mens oe anu 1,294,143,291 1,336,106,367 +3.24 

Average Revenue Received per Ton- $1 35 $131 —2.96 
Average Revenue Received per Ton 

i an catinmaimmad wee .88 of a cent .86 of acent —2.27 
Average Distance each Revenue Ton 

ae Hoes eee 152.85 miles 151.93 miles —.60 

Mileage of Freight and Mixed Trains 4,255,990 4,026,069 —85.40 
Average Number of Tons of All 

Freight Carried per Train Mile_- 330.67 360.13 +8.91 
Average Number of Tons of All 
Freight Carried per Loaded Car 

a eo. a oe 19.39 20.39 +5.16 
Average Freight Revenue per Train 

it din cediandeebteeuneceut $2 69 $286 +6.32 


PASSENGER TRAFFIC, 


The details of Passenger Traffic for the year ending June 30 
1915, compared with the preceding year, were as follows : 

——Decrease— 

1914. 1915. Amount. % 

$5,415,710 19 $4,983,699 89 $432,010 30 7.98 

Percentage of 


Passenger Revenue_---_- 


1914. 1915. Decrease(—) 
Passengers Carried...........-.... 4,881,961 4,767,826 —2.34 
Passengers Carried One Mile-_-_____- 266,685,999 252,305,000 —5.39 
Average Fare Paid per Passenger__. 110.93 cents 104.53 cents —5.77 
Average Rate Paid per Passenger 
a swe al ee tab oj th a 2.031 cents 1.975 cents —2.76 
Average Distance Traveled per 
ETA SE ay Se 54.63 miles 52.92 miles —3.13 
Mileage of Revenue Passenger and 
ee eh ameacde 4,510,639 4,349,764 —3.57 
Average Passenger Train Revenue 
Se BOE PEE oo ccncucencessce $1 40 $134 —4.29 


MAINTENANCE OF WAY AND STRUCTURES. 


The total Operating Expenses of the Company for the year 
ending June 30 1915, were $12,107,597 51; of this amount 
$1,956,803 49 was for charges pertaining to Maintenance of 
Way and Structures. Included in these charges are $130,- 
942 38 for steel rails, $229,376 56 for ties, and the cost of 
re-ballasting 24.01 miles with gravel and cinders, also part 
cost of replacing 1,934 feet of wooden bridging with per- 
manent work. 

During the year 11,408 tons of new steel rails and 6,446 
tons of usable and re-rolled steel rails were laid in track, a 
greater portion of which replaced rails of lighter weight; 
372,974 ties of all descriptions were laid in renewals. 

The details of the charges to Maintenance of Way and 
Structures for the year, compared with the previous year, 
were as follows: 

Increase (+-), or 














Cost of Rails— 1914. 1915. Decrease (—). 
, & $392,057 11 $362,58063 —$29,476 48 
Usable and re-rolled rails... -- 143,572 52 138,315 69 —5,256 83 
$535,629 63 $500,896 32 —$34,733 31 
Less value of old rails and 
CP BR. siiinddduscades 366,663 79 369,953 94 +3,290 15 
Net charge for rails_.....-- $168,965 84 $130,942 38 —$38,023 46 
2 ee ee 525,024 76 229,376 56 —295,648 20 
Cast of OMAN... ..cccccussc 51,996 80 20,270 06 —31,726 74 
Cost of Other Track Material- - 89,442 67 117,233 06 +27,790 39 
Roadway and Track Labor and 
Other Expenses............ 860,749 04 774,745 18 —86,003 86 
Total Charges for Roadway 
ee ONE. ccncercescene $1,696,179 11 $1,272,567 24 —$423,611 87 
Other Charges Account of 
Maintenance of Way and 
Structures were as follows: 
Bridges, Trestles and Culverts. 295,994 49 159,950 88 —136,043 61 
Road Crossings, Fences, etc. ~~ 70,010 91 64,003 35 —6,007 56 
Signals and Interlocking plants 30,288 21 28,082 14 —2,206 07 
Buildings, Fixtures & Grounds 244,206 25 207,458 28 —36,747 97 
Docks and Wharves__......-- 2,636 23 Cr.96 30 —2,732 53 
Superintendence.-__.......-- 111,551 70 107,451 21 —4,100 49 
Roadway Tools and Supplies-_- 23,742 73 24,502 41 +759 68 
Sundry Miscellaneous Charges 152,578 97 92,884 28 —59,694 69 





Total Charges Account of 
Maintenance of Way and 
Ae. $2,627,188 60 $1,956,803 49 —$670,385 11 


The above charges for Maintenance of Way and Structures 
for the current year amount to 16.16 pe cent of the total 
Operating Expenses, as compared with 20.47 per cent for 





the preceding fiscal year. ! 


MAINTENANCE OF EQUIPMENT. 


The charges on account of Maintenance of Equipment for 
the year ending June 30 1915, compared with the preceding 
year, were as follows: 

Increase (+-) or 


1914. 1915. Decrease (—). 
a ae $915,313 10 $975,12679 +$59,813 69 
Freight-train Cars___________ 923,035 34 1,061,96759 +138,932 25 
Passenger-train Cars_________ 287 ,841 23 265,800 71 —22,040 52 
Work Equipment____________ 33,067 42 35,127 09 +2,059 67 
Shop Machinery and Tools____ 33,788 02 31,300 56 —2,487 46 
Superintendence_____.._______ 63,083 97 68,929 43 +5,845 46 
Sundry Miscellaneous Charges 46,995 43 38,704 54 —8,290 89 





Total Charges Account of 
Maintenanceof Equipment $2,303,124 51 $2,476,956 71 +$173,832 20 


The above charges for Maintenance of Equipment for the 
current year amount to 20.46 per cent of the total Operating 
Expenses, as compared with 17.95 per cent for the preceding 
fiscal year. 


RESERVE FOR ACCRUED DEPRECIATION 
EQUIPMENT. 


At the close of the preceding fiscal year there was a balance 
to the credit of the Equipment Reserve Accounts of-_____- $1,574,172 82 
During the year ending June 30 1915 there was credited to 
the Equipment Reserve Accounts on account of charges 
to Operating Expenses tor Accrued Depreciation_—_.._.__- 


ON 


417,274 83 


$1,991,447 65 
And there was charged during the year against the above 
amount the Accrued Depreciation previously credited this 
account on Equipment retired or transferred from one 


Ce a ee. Se bb ce decusadecoudsone<acsusse 78,664 33 


Leaving a balance to the credit of the Equipment Reserve 
po dO ee eee eee $1,912,783 32 


TRANSPORTATION EXPENSES. 


The Transportation Expenses of the Company for the year 
were $6,737,697 17, or 55.65 per cent of the Total Operating 
Expenses. Of this amount $3,639,774 85, or 54.02 per cent, 
was for labor; $1,922,464 65, or 28.53 per cent, was for fuel 
for locomotives, and $1,175,457 67, or 17.45 per cent, was 
for supplies and miscellaneous items. 

The total decrease in the charges as compared with the 


preceding year was $195,205 38, distributed as follows: 


Decrease in amount charged for labor__.......-.-......-...- $188,447 73 
Decrease in amount charged for fuel for locomotives_........- 121,627 28 
Increase in amount charged for supplies and miscellaneous items 114,869 63 
$195,205 38 

CAPITAL STOCK. 


No Stock was issued or sold during the year. The com- 
pany’s authorized Capital Stock is fifty million dollars 
et el , of which the following has been issued to June 
Common Stock and Scrip held by the Public_$18,559,086 69 


Common Stock and Scrip owned by the Com- 
pany 2,844,206 64 


Preferred Stock and Scrip neld by the Public. $11,259,911 63 
Preferred Stock and Scrip owned by the Com- 1.386.021 66 





$21,403,293 33 


GP oa endadactendutavasonesssencndecs 
i 12,646,833 29 


Total Capital Stock and Scrip, June 30 1915_.-......-.-.-. $34,050,126 62 


FUNDED DEBT. 


Chicago St. Paul Minneapolis & Omaha Railway Consoli- 
dated Mortgage 6% Bonds of 1880, to the amount of $41,000, 
were issued for a like amount of Chicago St. Paul & Min- 
neapolis Railway First Mo e 6% Bonds of 1878, retired. 

The total of the Funded Debt on June 30 1915 was $39,- 
387 ,634 09, of which $39,337,000 is outstanding, and the bal- 
ance, $50,634,09, is held in the Treasury of the Company. 


CONSTRUCTION. 


The construction charges for the year ending June 30 1915 
were as follows: 


Balance Cost of Terminal Improvements at Minneapolis, Minn. $49,026 89 
Balance Cost of Nicholas Street Viaduct, Omaha, Neb 59 
Permanent Bridges (cost of new over old) 
Betterments of Roadway and T: 
Sidings and Spur T 
pO a ee 
Machinery and Tools... 
SENS CIs n ccc ccsccccedsnnsscscocnesensece 
Oess Gf 3 Cale Biase ORGS. cncccccccancccccscocncsscesss 
Improvements to Equipment... .......-.....-...-.--.-.--- 


54 
132.826 44 
120,207 Fe 





To 


PRG AEEE CG acdc ddctsectoanesiasuce +300 00 
BGS Peete, Cn. wnacacoteubcasacéuades 311,935 28 
De Send céiMadcdensdesesddoadundaneace +750 00 
GS B65 5s ccs cadatcdsccumécceanecdeca 36,337 00 
492,122 28 
$73,218 38 


LAND DEPARTMENT. 


The Net Receipts from all Grants were $6,100 33. 

4,200.83 acres were disposed of, leaving 72,905.19 acres 
unsold June 30 1915. 

Appended hereto may be found Statements, Accounts and 
Statistics relating to the business of the fiscal year, and the 
condition of the Company’s affairs on June 30 1915. 

By order of the Board of Directors, 


WILLIAM A. GARDNER, 
President. 
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CHICAGO, SAINT PAUL, MINNEAPOLIS AND 
OMAHA RAILWAY COMPANY GENERAL 
BALANCE SHEET JUNE 30 1915. 


ASSETS. 
Investments: 
Road and pry 
Balance to Debit of this Account June 30 
PEP cbs adbdiedecedisade adtinadako% $74,182,654 43 


Add Sundry Construction and Equip- 
ment Expenditures for the year eniing 
June ya as see statement else- 


We SES Sedeecsdcabdansssuades 73,218 38 





$74,255,872 81 
220,387 40 


Miscellaneous Physical Erope OPS ETS ae, Ea 20, 
Investments in Affiliated sapandes pd wake a cake eerie 29, 
ey SR oe ec catedecbabanctsotacésuus ag 
$75,007,540 99 
Current Assets 
i A el aaa nas eich nites neh didnan dunn $900 204 19 
nt POR a 2. us cvcukaendbbes 7855 
Traffic and Car Service Balances Due from 
Other Congpentes * SR ERD RS, EE A SS ie 127,441 45 
Net Balance Due from Ageate s pas Conduc- 
tors (including working funds) _......-- 442,295 
eous Accounts LR ditnca eed 435,318 36 
Materials and Supplies_..............-- 1,368,715 03 
3,275,830 16 
Unediasted D ebits 
Cc M. & 0. Ry. Co. Common Stock, 
held = » SEP AAS CEN $2,844,206 64 
C. 8st. P "M&O. 4 Ry. Co. Preferred Stock, 
held in Treasury.._..._.._....-.___.. 1,386,921 66 
Consolidated Mo Bond Scrip Du 
Central Trust Company._......_- 634 09 
8.8. M. & 8.-W. Ry. Co. First Mortgage 
Bonds held in Treasury_.......... __- 50,000 00 
Other Unadjusted Debits............__. 596,330 56 
————_———-_ 4, 878 092 95 
$83,161,464 10 
LIABILITIES. 
Capital Stock: 


mmon Stock and Scrip held by the 
th .@cebs cebudediendume iat aeaental $18,559,086 69 

Preferred Stock and Scrip held by the 
MS wah cd eehentedetbnsine outed L 1,259,911 63 
——— $29,818,998 32 


Common Stock and Scrip owned py the 
ee 5 2,844,206 64 
Preferred tock and Scrip owned by the 
QE dw da subSiedddbednécasedsoce 1,386,921 66 
—_———_ 4,231,128 30 
$34,050,126 62 
Long Term Debt: 
Bonds held by the Public._............. $39,337 ,000 00 
Bonds and Scrip owned by the Company. - 50,634 0 
39 ,387 ,634 09 
Current Liabilities: 
Traffic and Car Service Balances Due to 
Other Com ___ SS akan go LS al $356,784 85 
Audited Vouchers and Wages Unpaid-_-_-_- 78,440 99 
Miscellaneous Accounts Pezanie ‘o> nga 104,321 45 
Matured Interest and Dividends Unpaid-- 45,597 00 
Unmatured Interest and Dividends... ._- 420,545 83 2.905.690 12 


Unadjusted Credits: 
Se i i rs $665, 
Premium on Funded Debt _........____. 


Accrued Depreciation—Equipment-_--____- 1,912:783 32 
Other Unadjusted Credits..............- 7,838 05 
2,844,311 38 
eC ee ciel occu utente mis mantis naan aaees 3,973,701 89 
$83,161,464 10 


On a preceding page are given comparative tables of income 
disbursements, balance sheet, &c 








Worcester (Mass.) Gas Light Co.—Notes.—Kissel, 
Kinnicutt & Co. and Blake Bros. & Co. have sold at the 
rices: stated last week, $1,000,000 444% coupon notes of 
1,000 each, dated Sept. 1 1915, due serially on Sept. 1 1917 
to 1920, both incl. Int. M.&S8S. A cireular shows: 


Incorp. in 1851 in Mass. and does the entire gas lighting business of 
Worcester under a perpetual franchise. Value of plants, &c. (company’s 
estimate), $4,500,000. There is no bonded debt and no mortgage can 

placed upon any property, now or hereafter owned, while any of the 
notes are unpaid, unless they are secured thereby. The proceeds of these 
notes will retire notes now outstanding. There is $1,400,000 capital stock 
outstanding; since Nov. 1900 $900,000 of this has been subscribed for 
by stockholders at from $175 to $200 per share. Dividends paid 11% 
yearly June 30 1904-1908; 1144% in 1909; 12% June 30 1909-1914, and 
10% since. At present price of $225 per share the outstanding stock 
represents an equity of over $3,000,000. 


Earnings for Years ended June 30th—Averaging 3% Times Int. on these Notes. 


1910-11. 1911-12. 1912-13. 1913-14. 1914-15. 
Gross receipts______- $681,677 $704,868 $808,112 $888,143 $842,727 
Net income_-_._....-. 200,796 187,995 165,180 123 ,947 126,501 


he increased operating expenses in 1914 is partly explained by the rise 
in the price of oil for production of oil gas, which caused an increase of 
about $40,000 per annum in expenses. This price has now been reduced 
and on present contracts the cost of oil gas is about the same as in 1913. 
The net earnings for July and August 1915, accordingly increased over 
1914 by over 100% .—V. 101, p. 851 








CURRENT NOTICE. 


—The 1915 edition of ‘‘Poor’s Manual of Industrials’’ exceeds the 1914 
issue in size by 412 pages of text, an increase made necessary by hundreds 
of new statements covering not only companies in which public interest 
has lately appeared, but late data as to reorganization plans, &c. In 
addition to the information as to industrial companies generally, including 
ordnance and copper stocks, there is an appendix for late information re- 
garding railroads and utilities. This is the last book of theseries for 1915 
the two other volumes covering the steam railroads and the public utility 
properties. The three books, recognized authorities contain 7198 pages 


—A certificate of incorporation has been granted to Teller & Evers, Inc., 
Buffalo, N. Y., who will succeed to the business of Teller & Evers, of 
which firm the late Mr. George R. Teller was the senior partner. The 
business will continue under the management of Mr. Harry Evers, who 
has been elected President, the other officers being John L. Chittenden, 
Treasurer, and Maulsby Kimball, Secretary. j 

—Samuel Goldschmidt, 25 Broad St., is offering by advertisement on 
another page $100,000 Joplin Union Depot Ist Guaranteed 44% Bonds 
due May 1940 at a price to yield over 54%. These bonds are guaranteed, 
principal and interest, jointly and severally by Atchison Topeka & Santa Fe 
Ry., Kansas City Southern Ry., Missouri Kansas & Texas Ry. and Mis- 
souri & Nor. Ark. RR. 





The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, Sept. 17 1915. 

The prolonged hot weather has affected certain lines of 

trade unfavorably, but there is nothing in the underlying 
situation to suggest that sentiment as to the future is less 
favorable. On the contrary, confidence is still noticeable. 
The high temperatures which have prevailed over the country 
have helped corn which is backward. Reports in regard to 
the state of trade in cotton goods are very encouraging. The 
demand for various lines has increased materially and at ris- 
ing prices. The steel trade is prosperous. War orders are 
numerous. The railroads are purchasing more freely. The 
number of idle freight cars has decreased. 

LARD quiet; prime Western 8.75c., refined for the Conti- 
nent 9.30c., South America 9.45c., Brazil in kegs 10.45c. 
Futures advanced ly in sym pathy with other provisions, 
which were strengthened by dass ay in the hedges. 


DAILY CLOSING ae ced ps Any LARD sures IN GuECaGe. 


Wed. hurs 
8. 00" é- 20. 8.17% 8.03% 7.97 
8.17% 7.97 





September delivery cts_ 8.03 

October delivery. ----- ae 8.00 20 8.02 

January delivery _.---- 8.57% 8.57% 8.7236 8.75 8.60 ¥ 
PORK steady; mess $20@$21, clear $20@$22, family 

$21 @$23. 7 , mess, $18 50@$19, packet s7asis, extra 

India mess $29 @$3 $30; pickled hams, 10 to 20 lbs., 124%@ 


13 %e.; ditto, bellies, tb 12@13 Ke; tallow 5\%e. Butter, 
oan?’ 21 @27 c.. Cheese, State, 12@15ce. Eggs, fresh, 
c. 

COFFEE dull; No. 7 Rio 65c., No. 4Santos 834 @9c., fair 
to good Cucuta 914@10c. Futures weakened under a cer- 
tain amount of liquidation. Rio exchange declined. There 
was nothing stimulating in the Brazilian news. The Rio 
receipts have been only moderate but_shipments increased. 
Receipts at Santos have been large. Cost and freight prices 
declined. To-day prices declined 4 to 12 points.. 





Gepeeeberetee. 04 ¢ 06| January  cts6. 0606. 07| April ..__cts ¢- 3 6.23 

October... ... 6.01 @6.03 | February ._. $7 @6.12 Moy pieesarnil 6.28 
November...6.01 @6.03 | March.__..- Hs: 18 June ais cena 6:35 6.33 
December. ._6.01 es. 03 a cisnneed 6.37 @6.38 





SUGAR weakened; Centrifugal, 96-degrees test, 4.39c.; 
molasses, 3.62c.; granulated, 5.30c. Refiners have been 
cutting prices on granulated. England has bought 35,000 
tons at 4.10c. in bond. Sales of Cuban raw have been made 
to refiners and speculators at 334@3 7-16c. cost and freight. 
At the decline the domestic demand for granulated has been 
rather better to say nothing of the export business. But 
raw sugar has been dull. Trading in futures has been light. 

OILS rather weaker; City raw, American, 54@55c.; 
boiled, 55@56c.; Caleutta, 75e. Cocoanut-Cochin, 10%@ 
11%c.; Ceylon 94% @9%c.; Castor, No. 3, 9@94%c.; Corn, 
5. 56@5. 75c.; Palm-Lagos, 64 @6 lve. Lard prime 85 @88ce.; 
Cod, domestic, 43@44c. Cottonseed winter, 6.47@7.50c. 
Spirits of turpentine, 41\%c. Common to good strained rosin 


Pennsylvania dark $1 65| Wooster........- $1 30| Ragland -........ 65¢; 
EE = cqcckncesasiate 1 65| North Lima... 1 08} Illinois, above 30 
ete 25| South Lima...... 108) degrees........ 109 
Mercer black..... 1 23 indteme, 5 a ee 3c.| Kansas and Okla- 
New Castle_____- 1 23 | Princeton___..... 113 SD csdacenaen 80c. 
Corning ......... fp ty 32 deg... 1 08 


PETROLEUM firm and in brisk demand; refined in bar- 
rels $7 50@$8 50; crude $4@$5; cases $9 75@$10 75; 
naphtha in 106-gallon drums 25%c.; drums $8 50 extra. 
Gasoline, 86-degrees, 27c.; 74 to 76-degrees, 25@27c.; 
68 to 70-degrees, 22@24c. Pittsburgh dispatches report a 
gusher on the W. J. Robinson farm in the 30-foot sand 
drilled by the National Oil & Gas Co.; it is said to have pro- 
duced 850 barrels in 24 hours. Crude prices advanced. 

TOBACCO quiet but steady. There is a certain demand 
for binder as manufacturers in some cases find their veg 
running a little low. The crop of Wisconsin still loo 
be small, owing to recent bad weather. Connecticut has been 
in moderate but steady demand. There is little business 
in Sumatra tobacco. uban leaf is steady enough, but the 
sales are far from large. 

COPPER firmer; Tae, 173%4@18c.; electrolytic 17%4e. 
London has at times been reported distinctly stronger at 
some advance. Stocks abroad are said to be decreasing. 
Tin on the spot here quiet at 33%¢c.; London prices have 
declined. Lead here on the spot 4.45c., showing some 
weakness with demand smaller. London weakened. Spel- 
ter here on the spot 13 %ec. and dull. Pig iron has been in 
better demand; No. 2 foundry Eastern $15 25@$15 75; 
No. 2 Southern $11 50@$12 50; Birmingham, structural 
steel in steady demand. Moreover, various steel companies 
have been inquiring for large quantities of basic iron follow- 
ing the recent sale of 50,000 tons to one company. Prices 
are everywhere strong. Railroad companies are increasing 
their purchases of material. Steel production is said to be 
largely sold for 1915 delivery. Sales of locomotives have 
latterly been the largest for months past. The inquiry for 
rails and cars is also increasing. The augmented demand 
from American railroad companies seems to be partly due 
to a fear that foreign business may largely monopolize the 
attention of American mills after January Ist. Tin plate 
business is less active but the sheet trade has increased, 
owing to the larger demand for automobiles, partly for 
export to Europe. Blue annealed sheets have risen $1 to $2 





a ton. Very many look for a big business in steel in the 
first half of 1916. 
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COTTON 
Friday Night, Sept. 17 1915. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
176,839 bales, against 100,526 bales last week and 72,493 
bales the previous week, making the total receipts since 
Aug. 1 1915 440,584 bales, against 184,752 bales for the 


same period of 1914, showing an increase since Aug. 1 1915 of 
255,832 bales. 


























sat. | Mon. | Tues. | wed. | Thurs.| Fri. | Total. 

Veston- .... 6,486) 9,626) 16,762 18,187) 8.981) 16,782) 76,774 
ceca! Giatwel, Gnucceed Seanctl wash oieaissees sGn% Saked 
Port SG BARRE Ps, SRR ry pea tae | RAT han ip angina 44 Pe 
Mifens Peasy ee. .| 2.422) 528) 282 | Se CN et bee 127 
Mobile ----| 125i} °'260| i's21| “"4s2| 7730) 138) “Scaso 
ME asco) conde] occ cel wacenel occcctl wens ee hh, lai ti 
Savannah -~" “°-| ~7,880] ~9,000| ~0.336\ ~6.034| ~#.100| 11,759! 51,809 
POUEES o5.c) conan el pccadel <c-05i) -<-cic} -.2é-4| SOO) 8.000 
Charleston —___~ 503) 1,606) 2,972) 1,040|  2,840/ 1.903| 10.864 
m....| 309) 966, 441; 1,017| 82 879| 4,440 
orfolk_. = _~ 617, 1,414, 8 935} 995) 1,846) 6,203 
MO os Lal wionwal shotek! acccodl «oceans 423 423 
into) cinbaaed denc<dt ccaarel o-cae 25 25 50 
~ S See Be i an 
Philadelphia___- Sadie te eccied & adnate Greets Sc54K4 peers] ai bant 
Totals this week_| 18,171! 25,952! 37,021! 32 nal 25,091| 38,3111176,839 











The following shows the week’s total receipts, the total 
since Aug. 1 1915 and the stocks to-night, compared with 
last year: 





























1915. 1914. Stock. 
Pree lhe 17. This \SinceAug| This |\SinceAug 
Week. | 11915. | Week. | 11914. | 1915. 1914. 
Galveston. ______ 76.774| 153,218] 33,786] 98,200! 172.4981 66.445 
Texas City._..--| _...| 10,725| ‘375 1,858] 13.517; 2,898 
Port Arthur.____| __... 1 400 en? ee , + an 
Aran. Pass, &c__ 137 712 68 2,033 654| ~ 2,682 
New Orleans..--| 18,574, 61,640) 3,114! 12/367! 119,003; 48'802 
Mobile - wee 4.489 8.505 2:879| 5.650) 13,858| 5,854 
Jacksonviié, “&e_| “549 1,499] 1,027! ~1,602| ~~~336| ~~~“9i 
cea 51,899, 136,163] 15,151| 36,438] 120,234, 23,326 
Bevenuah. sah tives aves ,000 il 425 1,04 a 248 
Charleston. _____ 10:864| 15,424 3.4691  6.432| 42:464| 6,708 
Ww _ “viagees 4.440, 10,923) 1,491 2.625, 38,128; 8.965 
Norfolk... ~~ == 6,203; 33.818) 2.082 5,652| 36,156, 14,127 
N'port News, &c_ 423) RR RR 8, Bpeneran Fw ve 
New York_.____ 250] ...__- 228, §.782) 87,000 
Baltimore_______ 387 1 338 101 1338 5 cr 3°459 
_ = Sapee ’ , ’ | ’ 

Philadelphia ----]  -__-| tae 1/931, 1,401 
Totals ....... 176,839] 440,584] 67,936! 184,752) 798,343) 274,962 





In order that comparison may be made with other years, 
we we give below the totals at leading ports for six seasons: 


























Receipts at— | 1915. | 1914. 1913. 1912. | 1911. | 1910. 
veston _..| 76,774! 33,786) 128.684! 143,933) 139,471| 123,567 
exasCity,&c 127; 1.459| 15,173) 15.592 862 897 
Ne ow Orleans_| 18,574 3/114) 16,290! 10/434 14,863) 10, 758 

| Aphebo 4.489 2'879| 8.801 205, 7.437, 6.3 

Sovenmah ..-| 61 899, 15,151! 77.432) 34/408] 94,952) 59, 404 
runswick _ - 000! 425| 3.050} 17,000| 11,325! 35558 
Charleston,&c| 10.864) 3,469) 28.256) 11.194, 22°199 11/711 
Wilmington-_| 4,440, 1:491| 16,970} 9/368, 19/369! 16/636 
Norfolk _____ 6.203 2,082 3,758 9,160| 16,758 8,902 
N’port N..&c_ 423| '853 1,008 Eee ite es 78 
others... - 1,046' 1/227) 21596 515 707 736 
Total this wk.| 176,839, 67,936] 329,018, 258,453) 327,633, 242,558 
Since Aug.1_.! 440,584! 184,752! 949,195! 797,57011,027,444! 708,021 





The exports for the week ending this evening reach a tota] 
of 68,361 bales, of which 33,329 were to Great Britain, 
11,419 to France and 23,613 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as fol- 
lows: 





| Week ending Sept.171915. | From Aug. 11915 to Sept. 17 1915. 




















Exported to— Exported to— 
Exrporis 
Srom— Great | Conti | Great Contt 
Britain. \France . nent. | Total. | Britain. France. | | ment, Total. 
Galveston. _| 19 186 WAG. dal 30,605) 39, 025 [41,419 419 16,919, 67,363 
ed a ee al 1,289, 9,002 
Pt. Arthur. -| wose]  '3Sbe1 mace! at eeetenl | Saeack 163 
NewOrleans| 3,643, _...| 18,684 22,327, 18,472) 1,760 45,734 65,966 
IEE canal snail. cdkcl anda UE eg ccel ; oieet 187 
Pensacola. Roual” ése Suite inde al Rae < Sekekel . aananm 1,639 
Gumeeeets | std cue) Seen] | tccadl 432} 2,058 9,765) 12,255 
Charleston.| 10,250, -...| ----| 10,250 10,250 -....-| -.-... 10,250 
i cool. ‘sano. onsik audit ~ wodmda epi rane 6,726 6,726 
Norfolk....| 250} -...| .2../ 350) Oe consul Licokh 250 
New York.| -.- pe 4,229) 4,229 7,760/ 7,160 61,702) 76,622 
| ge ocd -: anon | eR see: 466 628 
|  Bpseet Bees Bie cas ee): a ee BET 4 | 7,402 
Philadel’a..| __. “777] “300 petioe Ps eectilatecl 400 400 
San Fran..| BPA ‘ttl chell Sihek peice ipcusinias si 8,474 8,474 
Se chek abd” ous + co « ED ot! Roekare Bowe 10,203, 10,203 
Tacoma .. ere! aud 500 500) ne atiid S) meeabieal 7,514 7,514 
| i } 

Total__._| 33,329) 11, 419 23,613 68, 361 93,455, 22,397) 169,192) 285,044 

Total 1914_| | 7,915) ask: ay 460 13 3,375 17,610 5 24,059 41,674 














Note. —New York exports since Aug. 1h include 766 bales Peruvian and 21 West 
Indian to Liverpool. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 























[Vou. 101. 
On Shipboard, Not Cleared for— 
Great Ger- Other | Caost- Leaving 

Sept. 17 at— '|Britain.| France.| many. | Foreign| wise. | Total. Stock. 
New Orleans__ 1 i, Barer. 8,799 220) 14,915} 104,088 
Galveston -_._| 20,783} 9,720) _...-.- 21,762) 1,689) 53,954) 118,544 
Ree Be} Sone eee 1, 1,600} 8,100} 142,134 
COND onal a needal anooncl oan til bbe cok . deel 42,464 
Mobile. -_-__- pw a SOE acionow 100 657 13,201 
i as ees Peter Wares? part Ta 880 880| 35,276 
New York___-_ 400 OO uci sas Sf ee 4,500} 224,282 
Other ports...| 3,000) -.....} -_.-.- 2.000) 2... 22 5,800} 59,548 

Total 1915__| 33,773} 12,083 100} 38,361) 4,489) 88,806) 709,537 

Total 1914__| (4,22 93 869} 8,947 15,363| BO eae 244,629 

Total 1913_-! 57,477! 7,776) 61,517 19: 564| 11,464;157,798| 220,398 

















Speculation in cotton for future delivery has beenactive at 
much higher prices. The rise was based partly on bad crop 
reports from Texas and other parts of the belt. Also Liver- 
pool has been active and firm with spot sales of 12,000 to 
15,000 balesa day. Manchester has been strong, with a good 
demand for cloths. Reports about the cotton goods trade 
in this country have been favorable. Moreover, an important 
factor has been the activity in the Southern spot markets at 
rising prices. The international situation in the opinion of 
some has a more pacific look than it did recently. It is 
hoped that the submarine dispute with Germany may shortly 
be settled, if it has not been settled already, in a manner 
so satisfactory to all concerned as to preclude the 


possibility of future friction on the subject. Mean- 
time, large spot interests have been buying. Wall 
Street houses have bought. Some large cotton 


operators who for a time neglected cotton for war stocks 
have now, it is understood, returned to cotton on the bull 
side. A well-known Texas operator issued a very bullish 
interview early in the week in which he leaned strongly to 
the belief that, sooner-or later, the price of cotton will go 
very much higher ey on the — of supply and demand; 
adding that often in the past a large carryover so far pre- 
venting an advance has been powerless to stop it. The 
Census Bureau statement of the stock in consuming 
establishments as 1,116,190 bales August 31st, against 
675,873 bales on the same date last year. 
had no effect. Every body seemed to consider it discounted, 
Bulls now contend that the American consumption this sea- 
son may easily reach 6,500,000 to 7,000,000 bales. They 
think that stocks of cotton goods are very small all over the 
world. They think the loss of Germany and Austria to the 
export trade of this country is exaggerated; that it is really 
not 3,000,000 bales, the approximate yearly exports to those 
countries, but only. about 1,000,000 bales their actual con- 
sumption—which will be made up elsewhere. And so on. 
Whatever may be said as to these ger they seem to 
have had no small effect. The outside public has evidently 
been buying cotton. The Waldorf-Astoria party was re- 
cently short, but covered and went long. New Orleans and 
the interior South have been buying. Rust, shedding and 
boll weevil damage have been the cardinal factors with 
many. They seem to enco e the belief that the crop 
is not over 12,000,000 bales, if it is as much as that— 
some say only 11,700,000 bales. And the bulls 
stick to it that the world’s consumption of American cotton 
this season will probably be 15,000,000 bales. Also they lay 
stress on reports that foreign crops as well as American will 
be small. Germany and Austria are expected to buy freely 
in the United States and to store the cotton until after the 
return of peace. Many look for a very large demand from 
Europe after the close of the war. They add that peace 
may come as suddenly and unexpectedly as war came. 
Also they emphasize the importance of the visit of eminent 
English and French financiers to the United States to negotiate 
a loan of possibly %$500,000,000 to $1,000,000,000 as 
something auguring well for the future of ‘the Ameri- 
can export trade by stabilizing rates for foreign exchange. 
On the other hand a recent advance of nearly $9 a bale 
is believed by not a few to have discounted all possible 
bullish factors. Stocks are large at home and abroad. 
The war is expected to cause widespread and severe 
enn | in Europe. The weather at the South has latterly 

uite generally favorable. The size of the crop really 
ee eeey upon the date of killing frost. Naturally, 
nobody knows when that will occur and therefore crop 
estimates lack conclusiveness. The short interest has been 
reduced. There must have been considerable pyramiding. 
The international situation is still considered to be fraught 
with disagreeable possibilities. The weekly Government 
weather report last Wednesday said that the change from 
the cool weather of the preceding week to dry weather was 
generally beneficial, especially in the Northern district, 
where late crops made rapid advancement. In Texas the 
plant is said to have responded less promptly to favorable 
conditions, and is still in a somewhat unsatisfactory state. 
To-day the market was irregular, closing at a small decline 
on long liquidation, favorable weather and bearish pressure. 
Middling upland closed at 10.90c. ., Showing an advance of 
80 points for the week. 

The following averages of the differences between grades, 
as figured from the Sept.16 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 
ences established for deliveries in the New York market on 
Sept. 23. 
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ae 1.01 on|Good middling “yellow” tinged_even 

Strict good i ee a a 0.70 on | Strict middling “yellow” tinged _0. 22 off 
middling_............-..0. 45 on | Middling “yellow” tinged. ----- 0.50 off 

Strict middling...--.....-.---- 0.22 on | Strict low mid. “yellow” -1.02 off 
— low middling.........--- 0.44 off| Low middling “‘yellow’ 'tinged_.1.63 off 
id 0.97 off | Middling “‘blue”’ tinged_._...__ 0.84 off 
Siciet good ordinary cheosmeide «ie 1.56 off | Strict low mid. “blue” tinged_.__.1.25 off 
Good ordinary............----. 2.14 off | Low middling “blue” tinged....1.81 off 
Strict good mic. “yellow’’ tinged_0.29 on | Middling “‘stained”.........._- 1.12 off 


The official qu uotation for middling upland cotton in the 
New York market each day for the past week has been: 














11 to Sept. 17— Sat. Mon. Tues. Wed. T . ri. 
Middling uplands.--.--....-- 10-10 10.35 1045 10%5 1080 10.90 
NEW YORK QUOTATIONS 5 FOR 82 YEARS. 
1915-c___-- 10.90| 1907 -c_..--. 12-281 eine -38 | 1891 -c___-. 8 
| SERBS — —/1906_------ -80 | 1898... 5.62/1890__.._-- 10.62 

| RT 13.40) 1905_._---- 10.75 | 1897....___ 4 RESETS 1. 
[. .. Sega [. ~ amp 10.90/ 1896_______ 8.62/1888.._.--- 10.44 
Sa 11.751 1903._..-.-.. Ri)! a 8.26| 1887-...--- 81 
|, RSE? 13.90/1902_.....- 9.00/1894_______ 1886......- 9.31 
SE Hbimmae 13.70) 1901. ....s2 8.381 1893...._.. 8.44/1885_....-- 10.06 
Soinceeen eh. | ge 10.88/1892_-..._. 7.19} 1884... .-- 10.50 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
} Closed. Closed. Spot. |Contr'ct{ Total. 
Bi ip ne SENG trata Sal one onan aT occa oe 
onday -_-_ Scealty 25 ptsadv __|Strong ____._- || EER IT 105 
‘Tuesday ._. Steadu 10 ptsadv -.|Strong --.---_| -....-} ~--..2) ~-snk 
Wednesday. Steady 30 pts adv -_|/Firm __.______ 100 100 300 
Thurdsay -. Quiet 5 ey Tae ee Pe Bee 300 300 
I ae Steady 10 pts adv__ Barely mbenGy |... 2.405) 's-<hgul > seer 
Be EE ee ee Sees Pee ee ee 205; 400 605 














FUTURES.—The. highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday. Monday, Tuesday,| Wed'day,|Thursd'y,| Friday, 
Sept. 11.| Sept. 13.| Sept. 14.|Sept. 15.|Sept. 16.|Sept. 17.| Week. 
& Range.....|— — — i mee meets an waa ae will —- S| I 
Cl .---|10.00-.03 cn Ie os 10. ‘7-.83}10.00-.05|10.00-65|— _— 
ais 10.10-.25/10.15- 45) 10.39-. 57) 10.58-.88/10.62-.80'10.65-.82/10.10-. 88 
Closing. ...}10 12-.13)10.41- 45/10.56-. 57| 10.87-.88)10.70-.71|10.65-.67\— — 
November— 
Range -_-_.-. —S—— eh - - —|— — —|— — — 
Closing _ ...!10.22 —/10.51 —/10.66 —\10.97 —/10.80 —/10.75 —— _— 
Range... 10.45- 59|10.49-.80 10.75-. 95) 10.94- 23/10. 97-.19|11.02-. 22/10. 45-.23 
Closing _ _ __|10 45-.47|10.78-.80 10.93-.94|11.20-.23/11.06 —/11.03-.04/— — — 
January— 
baie 10.62-.77|10.67-.99 10.90-.11)11.09-.39 11.11-.32/11 15-.35, 10.62-.39 
n Closing - . . . |10.64-.65| 10.96-.97/11.09-.10 11.37-.39 11.21-.22 11.18-.16|— — — 
| | 
Range -.---- yuliapadionen padegaiine posteralinn: pestieuatione | —_-—--—|—- — — a —_—— 
Closing. ...|10.74 —/11.06 —11.19 —|11.47 —11 32 —|11.26 — -_ 
March— 
Range--_.-. 10.91-.07|10.96-.26 11.20-. 42/11, Al- 68! 11.44-.62 as 62\10.91-.68 
uae 10.94 — skal Kapa pall cuits i ot he -_-_ 
Range ----. seeginpaiaae: opp aie seein: parodies pyodemliees rc eet 5 ‘endo ns 
Closing ....|11.04 —/\11.35 — 111.50 —|11 75 — ‘11 58 —11.60 —|— — — 
May— 
Range --_..-. 11.16-.32|11.22-.54/11.49-.69|11.71-.96/11.68-.86/11 _ = 11.16-.96 
Closing - - . .|11.19-.20)11.54-.56 11.68-.69| 11.93-.94|11.77-.78| 11.6 _—_— 
June— | 
pugiosing----|11.26 —11.66 — 111.75 abi ml AG. ef SE peti son cun 
Range-_.... — — —!11.37-.72)11.68-.79) 11.94-.06|11.89--00|11.97-00|11.37-.08 
Closing - - - - |11.35-.37|11.71-.73 ,11.84-.86, 12.06-.07|11.90-.92|11.79-.81|\— — — 
August— | 
Range ----- ie 84 qalnh. thc Rian ke ie 
Closing. .-.'11.41 —'11.77 —!11.90. —/12.11 —|11.96 —11 lee ene 








QUOTATIONS FOR MIDDLING COTTON aT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














; Closing Quotations for Middling Cotton on— 
Week ending 
Sept. 17 Saturday.i Monday.; Tuesday.| Wed'’day. Thursd’y., Friday. 

Galveston ----- 10.00 10.25 10.40 10.60 10.60 10.60 
New Orieans___| 9.82 10.00 10.00 10.2: 110.38 10.38 
Mobile. ......- 9.38 9.75 9.75 10.00 110.25 10.25 
Savannah ----- 9% 9% 9% 10% 1044 10% 
Charieston _...| 9% 9% 9% 10 10% @4/|10% 
Witmington___.| 3% ae Pag 10 |10 10 
rae .. eS 9.75 9.75 9.88 10.13 110.25 10.25 

iockwen 9% he we i 934 9% \10% 10% 
Phiadaphia .--}|10.35 10.60 10.70 11.00 111.05 11.15 
Augusta ___.. - 9.50 9.63 9.88 10.25 /10.38 10.38 
Memphis- - ---- 9.63 9.88 9.88 10.25 110.25 10.25 
St. Louis...... Ve 9% 9% 110% 19% 
Houston __---- 0.09 10.25 10.35 10.60 }10.60 10. 
Little Rock___-| 9.38 9.38 9.50 9.75 |9.75 110.00 

















NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 

ollows: 




















Saturday,| Monday, | Tuesday, | wea day, \Thursa Uv, | Friday, 
Sept. 11.|Sept. 13. Sept. 14.|Sept. 15. Sept. 16. | Sept. 17. 
September— | 
_ ge oe aa 8 > eee ee ees i—_- —_- — 
le + es~< 9.78 —/10.09 —,10.20 —/10.41 —/10.21 —|10.20 — 
October— | 
Range- --_---- 9.99-.08) 10.05-.35 10.30-.55)| 10.54-.80' 10.48-.68|— — — 
SEs Se oo = 10.04-.05) 10.35-. 36, 10.54-. 55) 10.70-.74 10.54-.56| 10.53-.54 
December— | 
Range. .-....- 10.33-.44/10.39-. 74 10.65-.90/10.87-.16/10. —-— 
Closing - - - . . | 10.38-.39) 10.73-. 74 10.88-. 89) 10.10-.11|10.92-. 93) 10. 91-.92 
January— | 
Range. _._..- 10.51-.61/ 10.57-. 90 10. 81-.08| 11.02-.30,11.00-.20|\— — — 
ues banded 10.55-.56) 10.8:- 90, 10.05-.06 bins bids, ein -.05 
arch— | 
Range- ------ 10.80-.88 10.86-.19 11.20-.34/11.31-.60)11.31-.51\— — — 
aeons Seer 10.82-.84)11.19-.20 Af $S- 05/11 .57-.50)11 90-37) 1 -36-.37 
ay— 
Se 11.09-.08) 11.12-.27 11.32-.46 11.52-.70'11.55-.71/— _-_ 
y Closes baba 11.03 .05)11.40-.41 Saas eet nae ts -56-.57 
uly— 
=a a A wie eee Saeeee 111.93 —_—|—_- —_ — 
renee Sundee 11.20-.23) 11.58-.60 11.70-.75 — — —/11.78-.80|11.76- 78 
one— 
a Firm. | Steady. | Steady. | Steatv. Steatly. Steady 
Options --_--- Steadv. |Verv st'v Strong. irr g Steadv. |S Vv 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this ‘week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
fasinding 3 in it the exports of Friday only. 














Sept. 17— 1915. 1914. 1913. 1912. 
Stock at Livérpool______-- bales.1,088,000 855,000 451,000 516,000 
fe | > eee 72.000 14,000 5,000 ea'gon 
Stock at Manchester_______._-- 65,000 64,000 22,000 ,000 

Total Great Britain.._..____-_ 1,225,000 00 478,000 585,000 
Stock at Hamburg------------- 1,000 _*29,000 17,000 9,000 
Stock at Bremen __........._-. *6,000 *190,000 69,000 158,000 
Stock at Havre .............-- 208,000 226,000 45,000 100,000 
Stock at Marseilles _.....______ 6.000 3,000 2,006 2,000 
Stock at Barcelona __.___..__-- 44,000 32,000 12,000 14,000 
Senet a6 Gees... 65... 628 104,000 31,000 5,000 10,000 
Senet OO Trsssee . . ic - ckccnonnce *1,000 *20,000 14,000 6,000 

Total Continental stocks_-__- 370,000 531,000 164,000 299,000 

Total European stocks + AAA 1,595, 1,464,000 ’ 8 
India cotton afioat for E bse Bi 114,000 09, ’ 
Amer. cotton aftoat for Europe 183,854 #9.706 380 -8it 306, 

Eoypt: ,Brazil &c: rafloatforE ur’ pe 18,000 15, 36,000 24, 
in Alexandria, Egypt-_---- 99,000 *80,000 75,000 49,000 
Stock in ag ne Seemus....-. 544,000 627,000 464,000 402,000 
Stock in U. 8: ports _--..-.---- 798,343 274,962 378,196 475.745 

Stock in U.S. interior towns__-_ 473, 1,548 192,635 184, 

U. 8S. exports to-day.........-- 13,068 2,558 50,128 24 
Total visible supply_____...-- 3,793,071 2,799,774 2,336,470 2,419,647 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv i stédkc........_- bales. 841,000 560,000 281,000 362,000 
Manchester stock____..__-...-- 55,000 44,000 10,000 46,000 
Continental stock__-__.._._---- 295,000 *410,000 123,000 266,000 
American afloat for Europe_--_- 183,854 31,706 389,511 306,954 
Lg e- on ao ae ve 798,343 274,962 378,196 475,745 
. interior stocks__.........- 473,806 191,548 192,635 184,619 
v 5. exports to-day -..._-._--- 13,068 2,558 50,128 24, 
Total American -_....-..---- 2,660,071 1,513,774 1,424,470 1,665,647 
East Indian, Brazil, &c.— 
Liverpool stock _..._/..._..---- 247,000 295,000 170,000 154,000 
OS ES a eee 72,000 4,000 5,000 6,000 
Manchester stock__......___--- ,000 0,000 12,000 17,000 
Continental stock _........__-- *75,000 *121,000 41,000 33,000 
India afloat for Europe-_--_-.----~- 68,000 114,000 109,000 69,000 
Egypt, Brazis, &c., afioat____-_- 18,000 15,000 36 ,000 24,000 
Stock in A1rexandria, Egypt_____ 99,000 *80,000 75,000 49,000 
Stock in Bombay, India_______- 544,000 627,000 000 402,000 
Total East India, &c___.__-- 1,133,000 1,286,000 912.000 754,000 
Tete) Berean... .......-.4- 2 B80. 071 1,513,774 1,424,470 1,665,647 
Total visible supply a 3,793,071 2,799,774 2,336,470 2,419 647 
Middiing Upiand, Live Jose ee 5.80d. 7.574 6.794 
Mid ating Upland, New ~ ela 1OL0e. <«-dsire 13.40c. 15" 
ood Brown, Liverpool __ 304 8.60d. 10.60d 10%. 
Pe tian: Ro Good Liverpool 10.90d 8.75d. 8. . . a 5 
Broach, Fine, Liverpool-_---_---- 6.05d. 5.15d. 6 11-16d. Sid. 
Tinnevelly, Good, Liverpool_... _6.17d. 5.35d. 6%d. 6 3-l6d. 
* Estimated. 


Continental imports for past week have been 38,000 bales. 

The above figures for 1915 show an increase over last week 
of 29,724 bales, a gain of 993,297 bales over 1914, an excess 
of 1, 456,601 bales over 1913 and a gain of 1 373, 424 bales 
over 191 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periof of the previous year—is set out in de- 


























tail below. 
Movement to Sept. 17 1915. | Movement to Sept. 18 1914. 
Towns. Receipts. | Ship | Stocks | Receipts. | Ship | Stocks 
ments. a ments.| Sept. 
Week. | Season. | Week. . | Week. | Season. | Week.| 18 

Ala.,Eufaula_.| 920 3,593) 495) 5,081 1,245 3,623 261| 2.812 
Montgomery -| 7,315 18,766 4,300, 56,673, 9,234 17,674 --.... | 18,450 
Selma.....-.- 3,284 8,135 1,861) 23 269) 5,788 12,325) 903) 10,985 
Ark., Helena_.| 341 359 30, 717, 1,046 156 1,757 
Little Rock--| 352 1,235 903) 5.589) 479 769, 117) 5,156 
Ga., Albany...) 1,980 8,148 1,766) 8,740, 2,181) 5,795 ......| 6,120 
Athens _____- 1,200 2,580 150| 6,792) 894 1,239, 175 2,029 
Atlanta____-- 3,622, 6,454 1,605) 7,387, 509 780 ©=:191| _—- - 993 
Augusta ____- 15,270 33,714, 7,969) 74,672, 12,000 27,970 4,734 24,008 
Columbus ...| 2,962, 6,100| — 228| 28,759, 2,600 6,542) 750 4,627 
Macon -....- 2,929 6,662} 2,193) 4,672) 1,621, 3,061, 747, 2,577 
Rome ______- 538, 2,089, 295! 3,119, 606 838 2,828 939 
La.,Shreveport} 3,798 7,850, 1,842) 26,932 3,257, 4,567, 7,509 
Miss.,Columbus 267 502} 171) 2,690 333 645) ...... "5 733 
Greenville _..| 1,745 2,647, 370 5,982) 1,071 1,554 27, 2,057 
Greenwood ..| 2,543, 3,387) -...| 6,383] 1,234 1,834, 190 4,716 
Meridian ....| 516, 1,290, 1,212, 9,412) 389 833, 132 1,947 
Natchez .-_ 900} 2,299 ‘200 4,034 696 910 26 1,820 
Vicksburg ...| 955 1,534, 414) 5,179 254 369 5 _ 928 
Yazoo City-- 234! 953, ----| 3,932, 818 1,199, ....<! 2,018 
Mo., St. Louis_| 1,134 12,270 1,965 9,206 488 6,210 659 13,738 
N.C., Raleigh_| 145) 530, 7 120 18 nadie 26 
O., Cincinnati_| 1,248} 6,375) 1,086 13,381) 463 6,062) 990 4,832 
Okla., Hugo.._| 100 100, -...| 100 200 240 ...... | 240 
8.C., Greenw'd| _ 37 540, 281) 5,220, 175 3144 33 714 
Tenn.,Memphis 3,302) 11,852) 5,857, 54,347) 4,744 9,654 1,169 17,797 
Nashville _ _ - -| 54 907, ai SOE icchas| © oongba) o<dpied ehese 
Tex., Brenham 1,771| 4,582) 1,621) 2,400 991 2,631) 265 2,651 
Clarksville...| ‘400 400 -...| 400 700 1,400 200 1,100 

Dallas... _- | 2,061; 5,501, 73 3,093} 1,587, 2,778 1,567 761 
Honey Grove-_ 600, CULO 600, 1,000 1,800 4 1,300 
Houston _-_ - - 73,403; 212,390 59,960 91,568 44.064 134,633, 39,524 42,508 
Paris. ....... 1,764, 2,007, -.-.| 2,007, 3,000 700 700 3,800 





Total, 33 towns 138,029! 375,641! 96,922 473,806 103,356 264,036 55,644191,548 


The above totals show that the interior stocks have in- 
creased during the week 41,107 bales and are to-night 282,258 
bales more than at thesame time last year. Thereceiptsat 
all towns have been 34,673 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
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—— 
——-1915 ——- 1914 
Sept. 17— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
PR ie LS 1,965 20,908 659 17,597 
IN i en ote 4 ‘ 215 2,716 
fF yeabenegbaamenaaet - : ae “870 0788 
Via Cincinnati_..------"""=777"> = 994 3,917 23 7 
Via Virginia points_......._.___ 822 5,375 348 3,308 
Via other routes, &c._._.______- 2,644 33,099 1,937 2,936 
Total gross overland. __._____- 8,206 70,642 4,057 30,022 
Deduct Shi 
Overland to N. Y. ,Boston, &c.. 497 2,989 2,690 
Between interior towns________- 1,614 4,759 2,674 9845 
, &c., from South..____ . 3,761 14,029 6 14,572 
Total to be deducted__._____- 5,872 21,777 3,494 25,107 
Leaving total net overland *_____- 2,334 48,865 563 4,915 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 2,334 bales, against 563 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 43,950 bales. 


















1915 1914- 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at ports to Sept. 17.___-_ 176,839 440,584 67,936 184,752 
Net overland to Sept. 17._______ 48,865 563 4,91 
Southern consumption to Sept. 17 65,000 445,000 60,000 390,000 

Total marketed-_-__..........- 244,173 934,449 128,499 579,667 
Interior stocks in excess__...._.- 41,107 27,844 47,712 71,4 

Came into sight during week_._285,280 -________ Fc. | ee Pers 

Total in sight Sept. 17........ --..- See |‘ saheca 651,076 
Nor. spinners’ takings to Sept. 17. 28,739 159,170 31,579 124,818 

Movement into sight in previous years: 

Weck— Bales. Since Aug. 1— Bales 
1913—Sept. 19............ 432,733| 1913—Sept. 19.....------ 1,446,164 
1912—Sept. 20...........-. 357 ,250/ 1912—Sept. 20.....------ 1,314,958 
1911—Sept. 22 - ae 427 462 | 191 1—Sept. 22- - - ee 1,385,667 

ATHER REPORTS BY TELEGRAPH.—Telegraphic 





reports to us this evening from the South denote that the 
weather has continued favorable as a rule during the week, 
and as a result the picking of cotton has made excellent 
progress. Our Texas advices are to the effect that conditions 
in that State are still rather unpromising, bolls opening pre- 
maturely and weevils being active and on the increase. 


Galveston, Tex.—Crop conditions in Texas are still un- 
promising. Bolls are reported opening prematurely. Weevils 
are active and are on the increase. It has rained on three 
of the week, the precipitation reaching eleven hun- 
dredths of an inch. The thermometer has ranged from 76 
to 86, averaging 81. 

Abilene, Tex.—Rain has fallen on four days of the week, the 
rainfall being one inch and eighty-five hundredths. Average 
thermometer 80, highest 94, lowest 66. 

Brenham, Tex.—There has been rain on three days of the 

t week, the rainfall being ninety-four hundredths of an 
inch. The thermometer has averaged 83, the highest being 
94 and the lowest 72. 

Cuero, Tex.—It has rained on one day during the week. 
The precipitation reached twenty hundredths of an inch. 
the thermometer has averaged 82, ranging from 70 to 94. 

Dallas, Tex.—We have had rain on one day during the 
week, the precipitation reaching twenty-six hundredths of 
an inch. Minimum thermometer 70. 

Henrietta, Tex.—The week’s rainfall has been one inch and 
sixty hundredths, on one day. Average thermometer 81, 
highest 94 and lowest 68. 

Huntsville, Tex.—It has rained on one day of the week, 
the rainfall being sixty-four hundrdeths of an inch. The 
thermometer has averaged 81, the highest being 92 and the 
lowest 70. 

Kerrville, Tex.—Rain has fallen on one day of the week, 
the precipitation being sixty hundredths of an inch. The 
thermometer has averaged 78, ranging from 67 to 90. 

Lampasas, Tex.—We have had norain. The thermometer 
has averaged 81, the highest being 94 and the lowest 68. 

Longview, Tex.—It has rained on one day of the week, the 
precipitation being two hundredths of an inch. The ther- 
mometer has averaged 82, ranging from 70 to 94. 

Luling, Tex.—We have had heavy rain on one day during 
the week, the precipitation reaching one inch. The ther- 
mometer has ranged from 70 to 94, averaging 82. 

Nacogdoches, Tex.—Dry all the week. Average thermome- 
ter 78, highest 90, lowest 66. 

Palestine, Tex.—It has rained on one day during the week, 
the precipitation being thirty-two hundredths of an inch. 
The thermometer has averaged 80, the highest being 90 and 
the lowest 70. 

Paris, Tex.—We have had no rain during the -week. The 
thermometer has ranged from 68 to 96, averaging 82. 

San Antonio, T'ex.—We have had rain on four days the 
past week, the rainfall reaching one inch and fifty-two hun- 
dredths. Minimum thermometer 70, highest 94, average 82. 


Taylor, Tex.—There has been rain on two days of the past 
week, the rainfall being one inch and fifty-two hundredths. 
Minimum thermometer 72. 





Weatherford, Tex.—There has been rain on two days of the 
t week, the rainfall reaching sixty-six hundredths of an 
pag? The thermometer has averaged 79, ranging from 68 
Ardmore, Okla.—Rain has fallen on two days during the 
week, the precipitation reaching twenty hundredths of an 
inch. Thermometer has ranged from 64 to 94, averaging 79. 

Mangum, Okla.—We have had rain on one day of the past 
week, to the extent of twenty hundredths of aninch. Aver- 
age thermometer 83, highest 101, lowest 66. 

Tulsa, Okla.—There has been rain on two days of the week, 
to the extent of eighty-three hundredths of an inch. The 
pe a has averaged 81, the highest being 94 and the 
owes - 

Eldorado, Ark.—Dry all the week. The thermometer has 
averaged 81, ranging from 67 to 95. 

Fort Smith, Ark.—Rain has fallen on one day during the 
week, the rainfall being one hundredth of aninch. The ther- 
mometer has ra m 70 to 94, averaging 82. 

Little Rock, Ark.—We have had no rain during the past 
week. Average thermometer 81, highest 92, lowest 71. 

Alezandria, La.—There has been no rain the past week. 
The thermometer has averaged 83, the highest being 94 and 
the lowest 72. . 

New Orleans, La.—We have had rain on three days of the 
past week, the rainfall being thirty-one hundredths of an inch. 
The thermometer has averaged 80, ranging from 65 to 96. 

Shreveport, La.—It has been dry all the week. The ther- 
mometer has ranged from 71 to 92, averaging 82. 

Columbus, Miss.—We have had no rain the past week. 
Average thermometer 85, highest 101, lowest 70. 

Holly Springs, Miss.—There has been no rain the past 
week. The thermometer has averaged 82, the highest being 
93 and the lowest 70. 

Vicksburg, Miss.—Rain has fallen on two days during the 
week, the rainfall reaching twenty-one hundredths of an inch. 
The thermometer has averaged 83, ranging from 72 to 94. 

Decatur, Ala.—It has rained on one day of the week, the 
precipitation reaching four hundredths of an inch. The 
thermometer has ranged from 68 to 94, averaging 81. 

Mobile, Ala. —Warm weather with scattered showers have 
been very favorable to cotton. Picking is progressing —— 
We have had rain on three days during the past week, to the 
extent of fifty-three hundredths of an inch. Average ther- 
mometer 82, highest 97, lowest 72. 

Montgomery, Ala.—There has been rain on one day of the 
week, the rainfall being twenty-three hundredths of an inch. 
The thermometer has averaged 83, the highest being 94 and 
the lowest 72. 

Selma, Ala.—We have had rain on three days of the past 
week, the rainfall being forty-five hundredths of an inch. 
The thermometer has averaged 80.5, ranging from 72 to 90. 

Madison, Fla.—We have had rain on one day during the 
week, the precipitation reaching thirty hundredths of an inch. 
The thermometer has ranged from 73 to 94, averaging 83. 

Tallahassee, Fla.—We have had rain on two days during the 
past week, to the extent of nineteen hundredths of an inch. 
Average thermometer 84, highest 97, lowest 70. 

Albany, Ga.—We have had rain on one day the past week, 
to the extent of seventy hundredths of an inch. The ther- 
mometer has averaged 86, the highest being 102 and the 
lowest 71. 

Athens, Ga.—We have had rain on two days of the past 
week, the rainfall being twenty-nine hundredths of an inch. 
The thermometer has averaged 80, ranging from 62 to 97. 

Savannah, Ga.—It has rained on one day during the week, 
the rainfall reaching forty-two hundredths of an inch. The 
thermometer has ranged from 73 to 96, averaging 82. 

Charleston, S. C.—This week’s rainfall has been thirty-five 
hundredths of an inch on three days. Average thermometer 
85, highest 100 and lowest 71. 

Cheraw, S. C.—Dry all the week. The thermometer has 
averaged 81, the highest being 96 and the lowest 67. 

Spartanburg, S. C.—It has been dry all the week. The 
thermometer has averaged 80, ranging from 65 to 95. 

Charlotte, N. C.—Dry all the week. Thermometer has 
ranged from 69 to 93, averaging 81 

Goldsboro, N. C.—We have had rain on two days the past 
week, the rainfall reaching one inch andthirty-six hundredths. 
Average thermometer 79, highest 97, lowest 60. 

Weldon, N. C.—There has been rain on one day of the 
past week, the rainfall being five hundredths of an inch. 
The thermometer has averaged 79, the highest being 93 and 
the lowest 65. 

Dyersburg, Tenn.—There has been no rain the past week. 
The thermometer has averaged 83, ranging from 71 to 95. 

Memphis, Tenn.—Cotton is opening rapidly. Picking is 
general. We have had no rain during the week. The ther- 
mometer has ranged from 73 to 91, averaging 82. 

Milan, Tenn.—Rain has fallen on one day during the 
week, the rainfall reaching three hundredths of an inch. 
The thermometer has averaged 80, ranging from 66 to 93. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 


at 8 a. m. of the dates given: 
Sept. 171915. Sept. 18 1914. 
Feet. Feet. 


New Orleans. --...---- Above zero of gauge. 13.8 4.8 
as ee Above zero of gauge. 20.4 10.1 
"ee Above zero of gauge. 8.7 8.0 
Shreveport........... Above zero of gauge_ 5.8 0.9 
, | ee SaP ares Above zero of gauge. 30.7 8.0 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 





























gone out of sight, for the like period. 
Cotton Takings. 1915. 1914. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply _ 10 ek Cite ol OACR CA aces 776660) +. <.cveee 
Visible supply EI TP SAE CF ET eee eee 3,176,816 
American in net to Sept. 17..-| 285.280 2,293) 176,211 651,076 
Bombay receipts to Sept. 16.-.| 042,000 125,000 2,000 42,000 
Other India on ts to Sept. 16 63,000 eer ,000 
Alexandria receipts to Se . 15 64,000 9,000 100 500 
Other supply to Pept. BB Mhc~ 61,000 15,000 3,000 34,000 

Fp me al supply Se dee Sab din eked 4,098,627) 5,769,503/2,958,257| 3,928,392 
vistors nants Bete 8725.54.35 3, 793,071| 3,793,071|2,799,774| 2,799,774 
Total takings to Sept. 17.a_...| 305,556! 1,976,432|) 158,483) 1,128,618 

Of which American-___..___- 223°556| 1,525,432) 131,383 817,118 

Of which other. ............ 82,000! 451,000 27,100! 311,500 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills 445,000 bales in 1915 and 390,000 bales in 1914—takings 
= ooue available—and the aggregate amounts taken be Northern and 

— spinners 1,531,432 bales in 1915 and 738,618 bales a 1914, of 
1,080,432 bales and 427,118 bales American. b Estimated 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO SEPT. 1.—Below we present a synopsis of the 
crop movement for the month of August for three years: 





| 1913. 








1915. 1914. 

Gross overland for August... .--- bales. 45,025 22,225) 28,532 
Net overland for August.......-....._- 35,851 3,090 15,895 
Port receipts in August............-.-- 132,842 50,206 303,152 
Ee Eo st nendai ddan wmode 158,812 12,841; 148,423 
Port stocks on Aug. 31_-.-.--.----.--- 2,738 234,480, 216.561 
Northern spinners’ takings to Sept. 1_-_- 88 ,875) 45,921) 100,183 
Southern consumption to Sept. 1... _- 282.000) d 256, 
Overland to Canada for August (included 

FF yO eatery a eer ee 5,369 5,223 3,417 
Burnt North and South in August.._..-| ------ aera Pe = 
Stock at North. interior markets Aug. 31 14,253 12,209 21,067 
Oame in sight during August........_- 413,693 287,418 536,052 
Came in sight balance season..........| ------ 14,779,829 14,348, 749 
WEP diideuttidtushsdoctescsical senone mates {fF 247 14, tt S01 
Average gross weight of bales._....... - .04 4.00 
Average net weight of bales__........-- 481.04 489. 00 496. i3 








INDIA COTTON MOVEMENT.—The receipts of 
India cotton at Bombay and the shipments for the week 
ending Aug. 26 and for the season from Aug. 1 for three 
years have been as follows: 








1914. | 















































1913. 
Aug. 26. 
Receipts at— | aw Since 
Week. | a2 Pp ~ > i. Week. Py ‘. Week. | Aug. 1. 
ree 24 000! 64,000' 4 ‘000! 34,000' 6,000' 27,000 
For the Week. Since August 1. 
Erports 
Srom— Great | Conti | Japan | Great Conti | Japan | 
Britain.| nent. |\&China| Total. Britain. nent. \& China. Total 

Bombay— 

C_ ,000, 5,000) 21,000, 27,000 2,000 6,000, 69,000 77,000 

TE cncal eased | RAE weaaae . eee 7,000, 18,000 25,000 

Bl 4éo0l saeeed | 10,000; 1,000 11,000 1,000 64,000, 56,000 121,000 
Calcutta— | | | 

BE acca), ccnntel alone 1,000, 1,000 ...... 1,000, 1,000 2,000 

SDL 35! acahesl bndasitbkent i daekGal | dupewd cv ee. 1,000 

i tecel spades 3,000, 3,000, 6,000 --.-..-.-. 6,000 5,000 11,000 
Madras— 

EE datial edodtal casual scbsdepabices! | édedun | ‘Guana idelehia. data 

a a ee Pee Cee i swage f ctdebael. ‘sana eSheee 

PS PORE 4,700, 4,700, ....-..| 7,000, 4,700, 11,700 
All others— } } 

Pt decal osasen — akemha 5,000 2,000; 8,000) 6,000 16,000 

BEE éhcel bwacas! GA Guehal 4,000 1,000 19,000 -..... | 20,000 

acest © 000, at ,000) 10, 000 35,000 9,000 51,000 17,000 71,000 
Total all— | | | | 

| | er 000 10,000, 22, 000, 33,000 4,000, 15,000, 76,000 95,000 

1914 oat oan Tae ecumek 7,000 1,000 27,000, 18,000, 46,000 

inane © 000 34 ‘000 18, 700 56,700! 10° 000| 128,000' 82,700 220,700 





























MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that business has 
been disorganized by the advancein cotton. Buyers cannot 

















follow the market. We give age for to-day below and 
leave those for previous weeks of this and last year for 
comparison: 
| 1915. 1914. 
8\% bbs. Shiri- | Cot'n 8% Ibs. Shiri- | Cot'n 
32s Cop ings, common | Mid 32s Cop ings, common | Mid. 
| Tewsst to finest. |\Upl's| Test. to finest. |Upt's 
aa | _— 
July\a d.|s. 4. 8. d. d. d.|s. 4. s.d.| 4, 
Pr 85-16@ 8% 6 3 @7 6 5.34| 911-16@ 10%|6 14 @10 103%4| 6.66 
ug.| 
68% @ oxgle 9 @7 3 5.53 No quo '|tations 6.50 
13 8% @ 9%6 0 @7 6 5.43 No quo|tations 6.50 
20 8% @ 8% 6 6 @7 9 5.42 No quo |tations. 6.20 
= 18% @ 9 6 @7 9 5.63 No quo)|tations 6.20 
pt 
3 8 @ 9%6 9 @8 O 5.78 No quo tations. 6.00 
109% @ 9%610 G8 1%) 6.12 No quo tations. 6.00 
17 9% @ 104%'\7 3 @8 O 6.44 No quo!tations. 5.80 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 68,361 bales. 


The shipments in 


etail, 


as made 


up from mail and telegraphic returns, are as follows: 


NEW YORK—To ggg it Rae 


Total bales. 


11— Westerdijk, 340__- 











Mant. 18—Tilieam s 37 ais 6 hence dpe ssn ak sega 2,065 
To Genoa—Sept. 11—-Dante Aleghieri, 550...Sept. 13—Pro- 
Se RUNES Gil Can oto dbase cv maddbbustecuvbebe es Baten 2,014 
To 5 Piraeus—Sept. 15—Athinai, 100...Sept. 16—Thessaloniki, 180 
GALVESTON—To Liverpool—Sept. 15—Dominic, 7,308_._______ 7,308 
To Manchester—Sept. 16—Gloria de | aaa REI Oss ocdku 11,878 
To Havre—Sept. 10—Dalecrest, 11,419..---._-_-...-----._- 1,419 
NEW ORLEANS —To Liverpool—Sept. 10—Asian, 1,441___ 
8... Sept. 16—Ernesto, 340_____- 3,449 
RY SRR TNE See tir 194 
To Genoa—Sept. 14 Fotis, ll, 166; San Giovanni, 6,818-__- 

RE ee eee PONG Us dada amubdlasadcuccqgaucsoun 18,684 
CHARLESTON—To Liverpool—Sept. 15—Cayo Soto, 10,250____- 10,250 
NORFOLK—To Liverpool—Sept. 9—Maxton, 250_-__...___--... 250 
PHILADELPHIA—To Rotterdam—Sept. 14—Vaandijk, 200_-_-_- 200 
TACOMA—To Vladivostock—Sept. 14—Seattle Maru, 500__.___- 00 





The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Hol- —Oth.Europe— Vlad. 

Britain. Ports. land. North. South. &c. Japan. Total 

New York.-.... Sinaia suns OO dew . a +229 
Galveston _-___ eee BAUEEe, “case emai Sekeish. Sedounig | wedbicdel, an 
New Orleans... 3,643 ---- So cada BONDE dita Sit. Oe 
Charleston. -. ~~ ee wilt Wiens yet ee 
/ gala a ai el Sit pi daienn n't nies Seine 25 
Philadelphia... _ .. br ESE owen See aden esse Senne 200 
~~ Peres nih oy wabekts Men gpa howk: Pe leada 500 
EE oacubell 33,329 11,419 2,065 200 20.848 500 ---. 68,361 


The exports to Japan since Aug. 1 have been 23,279 bales 
from Pacifie ports. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 1.25c.; Manchester, 1.25c.; Havre, 1.50c.; Rotterdam 
1.50c.; Genoa, 1. 35e. @1.40c.: Paahin 1.35¢.@1 <0. Leghorn, 1.40c. 
Barcelona, _.__-- : Marseilles, 2.00c.; Piraeus, 1.50c.; Syra, 1.50c.; Japan, 
1.50c. asked; Shanghai, 1. 50c. asked; Bombay, 1.25c.; Vladivostock, 
1.00c.; Archangel, nominal, 2.25c. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &e., at 


that port: 
Aug. 27 Sept. 3. Sept. 30. 10. Sept. 17. 
Sales of the week._........._.-. 48,000 771000.  tOGRD:: ctdkiiecd 
Of which speculators took __ _- 3,700 5, 000 itp taliveta 
Of which exporters took _____- 1,600 1,000 Wa as ade be 
Gales, AMOTieas ..566ck..5. 2s 40,000 64,000 DAGe «sttbaee 
A i crits ak Lo en el 7,00 8,000 2,000 11,000 
A es poker See ihy the Ck, Ce 75,00 67,0 5,000 68,000 
PES, bb i intiditiGesdscace 1,252,000 1,190,000 1,154,000 1,088,000 
of which OEE. nse we acoudies 998,000 43 ,.000 0,000 841,000 
Total imports of the week______ 30,000 13,000 30,000 13,000 
Of which American___...___- 0,000 3,000 13,000 7 
PES TE cidebnadedosesane 55,000 71,00 i . «athe dabiel 
Of which American__....._.- ,000 32,000 ee ae 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
















































































According to the foregoing, Bombay appears toshowanin- Spot. | Saturday. | Monday. | Tuesday. |Wednesday,| Thursday. | Friday. 
crease, compared with last year, in the week’s yy of | Market, { f oi 
20,000 bales. Exports from all India ports record a gain of | 1215 {| Good Large Good Active. tive. 

P.M. . i . a : 
26,000 bales during the week and since Aug. 1 show an in- a Oe ee re 
crease of 49,000 bales. Mid.Upl'ds| 6.12 6.11 6.27 6.36 6.44 6.44 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF | Sales .---- 12,000 15,000 12,000 12,000 15,000 10,000 
COTTON .—The following are the receipts and snieaeente for | S3e*-4emD; = 1.000 S08 ened aes —_ 1 
the week ending Aug. 25 and for the corresponding week | | Futures. | Steady, [Ba'ly, sty.) Firm, | Strong, |Ba'ly sty.,| Strong, 

: : Market %@1% | 44@6% (6@7% pts.| 94 @12 | 1@3 pts. |2@3% pts. 
of the two previous years: opened } Bo ay 5 pts. on advance. | pts. adv. | advance. | advance. 
Market, Steady, Strong, |Ba'ly sty.,|; Quiet, (Ba'ly sty.,|Quiet,pt. 
Alezandria, Egypt. 1915. 1914. 1913. 4 ry pts.1@3 pts.\5%@7 pts.| 10@12% |1% pts.dec dec. to 24% 
August 25. P.M. |! advance. ! advance. | advance. | pts. adv. tolpt.adv.! pts. adv. 
ee wo Paste hen Oe te RST 10,000 The prices of futures at Liverpool for each day are given 
Since Aug. 1.....------ 21,543 1,700 12,100 | below. Prices are on the basis of upland, good ordinary 
hw clause, unless otherwise stated. 
This | Since This | Since his | Since 
Exports (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1 The prices are given in pence and 100ths. Thus, 5 99 means 5 99-100d. 

To Liver Smarts mabe ntece ah 4,800) 6, $13) 300 300;| ....| 4,750 . 2 Saturday. | Monda . | Tuesday. |Wed day. |Thursda Friday. 

To Manchester i sR Ala 300} 4,100)| 3,750) 3,750 ous - ~ ~ 2 4 | “4 

To Continent and India. 1. 850) 3, $93 ..-.| 3,000)| 1,250) 21,250] Sept. 17. 4| 12% |12%) 4 |12%)| 4 12! | 12h 4 |12%| 4 

TO EEE. bocecuccuas 6,480) 9, 117| 3,587 4,287 | oney ,80 p.m p.m. |\p.m.|\p.m.\p.m.|\p.m.|\p.m.\p.m.\p.m. .|p.m.|p.m. 

Total exports.....--- 13,130! 20,092!! 4,187! 11,687!! 5,000] 31,550 | d. d. | d. | d.|d.|d.j|d.|d. rare d. | 
Ce re ee 15 99 |95 |02%/11 |09%\20 (22 (28 |21 \27% 23% 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. Qes.-Hov -|--- 18 98 35 it 0874 18 3383 33 23 ri te 2214 28 3s 
The statement shows that the receipts a ae week ee EET ay 18 ee ign lat laritla 4) lay % abit an 
ndi August 25 were 12,522 cantars and the forei May-June)... 6 2834/23 31 39 4 |36% 4234) 4744|52%4|47 (5344 46 
ending GM | July-Aug.|.._ 6 34541284135 34144 141 $4152 151 $4156 150 |8654 49 


shipments were 13,130 bales. 

















952 


THE CHRONICLE 





[Vou. 101. 








BREADSTUFFS 


Friday Night, Sept. 17 1915. 

Flour early in the week was in rather better demand, even 
though business was not really very active. Prices, too, 
were firmer in response to some advance in wheat. But 
later in the week the demand fell off somewhat. In fact trade 
as a rule has latterly been only moderately active. Buyers 
as a class do not seem at all convinced that an advance in 
wheat at this time is to be more than temporary, especially 
if the Allies should foree the Dardanelles and thus release the 
enormous supplies of Russian wheat to compete with Ameri- 
can in the markets of Western Europe. Many or most people 
still pursue the policy of buying from hand to mouth. The 
total production last week at Minneapolis, Duluth and Mil- 
waukee was 406,445 bbls., against 376,105 in the previous 
week and 402,505 last year. 

Wheat advanced early in the week, owing to heavy rains 
in the American and Canadian Northwest. Cash premiums 
at the Northwest were thereby sterngthened. Northwest- 
ern markets became very firm. The crop movement, too, 
though large, was not so large as was generally expected. 
And the world’s available stocks are still far smaller than they 
were at this time last year and two years ago. That is to 
say, they are only 81,000,000 bushels, against 123,100,000 
bushels a year ago and 133,600,000 at this time in 1913. In 
other words, the present stock is some 42,000,000 bushels 
smaller than a year ago and 52,000,000 smaller than at this 
time in 1913. Russian advices report general rain, in parts 
heavy, with storms over a wide area of the agricultural dis- 
tricts. Late harvesting is being delayed in Russia and the 
movement interfered with. Storing is on a large scale, 
but facilities are inadequate to cope with the movement, 
and therefore much will be «fected by the rain. 
There are practically no shipments for export from Russia, 
as Northern ports are congested with military arrangements. 
In Germany it is understood that fodder crops at least are 
poor. The Punjab of India is very dry. France’s crops are 
deficient especially in the Southern portion. The supplies 
in France are insufficient and she will have to import freely. 
In the United Kingdom the crop is only an average one and 
offerings have been light of late even at firm prices. In 
Argentina heavy rains are needed, with a drought pronounced 
over a wide area. Much apprehension is expressed in Ar- 
gentina about the crop. In Italy the weather has been very 
wet and the prospects have been lowered. Italian supplies 
are light and Italy will be forced to import heavily. In 
Hungary the crop of wheat and rye are a _ bare 
average; those of oats barley and fodder are poor. 
In other words, while the American crop promises to 
be the largest ever known, those of some other countries, 
seemingly are menaced either by drought or wet weather 
or actually cut down by military operations. Therefore, 
later on, especially if foreign exchange rates here should 
be stabilized by a loan of $500,000,000 to $1,000,000,000, 
European purchases of American wheat may be very large. 
There is some tendency already towards a larger foreign 
buying here. Yet, on all advances there has been heavy 
selling in American markets. The short interest has been 
greatly reduced. Also the opening of the Dardanelles, 
which is beginning to be more talked about as a possibility 
in the not very distant future, would, many think, flood 
Europe with Russian wheat. It is estimated, too, that the 
United States will have a surplus for export of 375,000,000 
bushels. Some doubt whether Europe will be ready to take 
that much, or anything like it, if the Dardanelles, as a result 
of more vigorous operations by the Allies on the peninsula 
of Gallipoli should be opened up within the next few months. 
And, in spite of all drawbacks, one estimate of the world’s 
crop is 4,150,000,000 bushels, against 3,652,000,000 bushels 
last year. This estimate includes 2,170,000,000 bushels 
in Europe, against 1,959,200,000 last year, whatever may 
be said to this idea, and Canada is estimated at 224,000,000, 
against 160,000,000 last year; India, 383,200,000 bushels, 
against 314,000,000 last year. It is claimed in some quar- 
ters that the total exportable surplus of the world, excluding 
Russia and Rumania, will be about 750,000,000 bushels, 
whereas European requirements are put at only 440,000,000 
bushels and non-European at 65,000,000 bushels. Whether 
such figures can be accepted with anything like literalness 
or not, there is for the time being at least an undercurrent 
of more or less “bearish’? sentiment based primarily on the 

rospects of an American crop approximating 1,000,000,000 

ushels and a growing belief that the Dardanelles will be 
forced by the Allies. Also, the idea that there is still a pos- 
sibility of a break between the U.S. and Germany has caused 
selling. To-day the market was unsettled. September 
advanced owing to the strength of the cash position, but other 
months ended lower on favorable weather and liquidation. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORE. 
No.2r Sat. Mon. Tues. Wed. Thurs. Fre. 


ee ets.120%% 121% 122% 122% 125% 128 
September delivery in elevator._..113 112 114% 114% 117 118% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator.cts. 9944 99% 101 % 100% 103 104% 
December delivery in elevator_.... 95 95% 95% 94 96 95% 
Mav delivery in elevator.____.._- 98% 98% 99 97% 99% 98% 


Indian corn early in the week was inclined to befirm, owing 
to a fear of frost, but weakened later on reports of the best 
growing weather seen for many weeks past. Also there have 
been free offerings of Argentina corn at the seaboard. A 
cargo of Argentina corn was bought to come to the United 





States at a price lower than that for American for September 
delivery at Chicago. Meantime crop reports from.our corn 
belt are more cheerful, owing to hot weather. It is assumed 
very generally that the crop in this country will approximate 
3,000,000,000 bushels, the largest with one exception in 
American history. And possibly a significant straw is that 
an Eastern manufacturing company is said to be operating 
its plant almost entirely with Argentina corn. Country 
offerings of American corn are increasing. The export de- 
mand remains in abeyance. Liverpool has been weaker 
with a poor spot demand and liberal offerings from the River 
Plate. In fact Argentina just now seems to be the enfant 
terrible of the trade. To-day the market was irregular, 
closing lower on increased country offerings and long liqui- 
dation. 

DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs: Fri. 
DO. B POWs ois Bccseteste cts. 88% 86% 86% 84% 85% 85% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September delivery in elevator_cts. 72 +) 71% 71% 71% %%2% %72% 
December delivery in elevator_... 57 56% 56% 56% 457 56% 
May delivery in elevator____.._-- 584% 57% 58 58 58% 





_— 


—_ Se Re 
Oats have fluctuated within narrow limits. They have 
faintly reflected the price movement of corn. Country 
offerings, however, have been small. Wet weather has de- 
layed threshing. The American available supply increased 
last week 2,950,000 bushels against an increase in the same 
time last year of 2,250,000 bushels, but the total stock still 
amounts to only 11,325,000 bushels, or 18,000,000 bushels 
less than a year ago and 29,000,000 less than at this time in 
1913. While interior points have offered sparingly, there 
has been a fair domestic shipping demand. On the other 
hand, export trade has been slim. The Government ruling 
against sulphur shipments apparently tended somewhat for 
the time being to restrict demand. Meantime the indications 
point to a crop of 1,450,000,000 bushels. Livepool advices 
state that prices of oats have been maintained both in Eng- 
land and France. This in spite of the fact that the con- 
sumption in the United Kingdom has lessened as fodder 
crop turned out favorably and reserve stocks of oats are fair. 
In France the reserves are light with the native crop so dis- 
appointing that France will continue to buy foreign oats. 
Italy’s crop of oats is small.and it is beginning to buy foreign 
oats as military requirements are enormous. In Argentina 
the prospects for the oats crop are less favorable. To-day 
prices were irregular, September being firmer on buying by 
eash interests and other months being easier on increased 
country offerings and selling by commission houses. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thus. Fri. 


DOGGONE. osnc ccdiatn dane cts.50@55 50@55 Nom. Nom. Nom. Nom. 
SE TE SL apa Nom. Nom. Nom. Nom. Nom. Nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts. 36%4 36% 36% 36% 37% 37% 

December delivery in elevator.... 364% 36% 364% 36 36% 36% 

May delivery in elevator........- 38% 38% 38% 38% 38% 38% 
The following are closing quotations: 

GRAIN. 

Wheat, per bushel—f. o. b. Corn, bushel— Cts. 
N. Spring, No. 1, new.._.$1 13 No. 2 mixed___._.- f.o.b. nom. 
ne Ms SOs Mahe teace manana No. 2 yellow_.....c.i.f. 85% 
Red winter, No. 2, new... 1 26% i ok 3 ee rr |e 
Hard winter, No. 2._..... 1 28 Argentine Bi VAS. on ccccc caccce 

Vats, per bushel, new— Cts. | Rye, per bushel— 

SS PSD eater Nom Bo eee $1 01@1 02 

Se RR 1S een Nom, Western, No. 2, new...... ....-. 

tk ee 40% @41! Birley—Malting .....-.... 54@66 
FLOUR. 

Winter, low grades__._.$4 10@$4 35| Kansas straights, sacks_$5 10@$5 50 

Winter patents____..-. 5 60@ 5 75) Kansas clears, sacks... 490@ 5 10 

Winter straights_____. § 00@ 5 25) City patents.......... cnccccuce 

Winter clears........- 475@ 50 | Rye flour_._......... 5 00@ 600 

Spring patents_____._- 5 20@ 6 75; Buckwheat flour_...... .........- 

Spring straights______- 5 00@ 5 10| Graham flour_.....--- 5 65@ 575 

Spring clears. ......... 475@ 500 





WEATHER BULLETIN FOR THE WEEK ENDING 
SEPT. 13.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department 
of Agriculture for the week ending Sept. 13 were as follows: 


WHEAT.—Cloudy weather with frequent showers during the latter 
art of the week greatly interfered with thrashing in the spring wheat 
tates. In the winter wheat States, however, the weather was generally 

much more favorable and thrashing proceeded without material interru 

tion. Plowing for winter wheat progressed satisfactorily, although the 
ground is reported as getting hard and dry in a few localities. Other 
preparations for fall seeding are progressing and some wheat has been 
sown in the more northern portions of the belt, and winter oats are being 
sown in the South. 

CORN.—The continued warm and dry weather over much of the corn 
belt greatly improved the outlook for the safe maturing of a large crop 
although in Iowa and portions of surrounding States further rains delayed 
ripening, and several weeks of favorable weather are still necessary to bring 
the later planted to any: + 

Some damage to corn in the far Northwest from severe cold has already 
occurred and further progress of the cold area eastward will threaten the 
proper maturing of much more. Over the more eastern districts the weather 
was ideal for maturing and ripening, and in the South an excellent crop of 
late corn is now practically assured. 

COTTON .—The change from the cool weather of the preceding week 
to the hot and dry weather of the week just ended was generally beneficial 
to cotton, especially in the northern districts, where the late crop made 
rapid advancement, and in the eastern and central districts, where the bolls 
opened rapidly, and picking became general and made good progress. 
In Texas the crop appenes not to have responded so promptly to the 
more favorable conditions and it is reported as in a somewhat unsatisfactory 
condition. Damage by boll weevil is increasing and the outlook for a fair 


top crop is poor. The crop in Oklahoma appears to have responded to 
the better weather and is now reported as 
is noted in Arkansas. 


For other tables usually given here, see page 899. 4 
~ The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. 11 1915 was as follows: 


oing well, and improvement 
bs 
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UNITED STATES GRAIN STOCKS. 











Amer. Bonded Amer. Amer. Bonded Amer, Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
. Od. Se ee Opt’ sete 18 ae wate 18 Se 
ps Es ARERR SN e° Gore 1 ee ee 1 ade SAAR 
Philadelphia -_........ . ee Ae 69 Bee 186 a *  Wiaw 
NS. cccuaace 1 ale 117 ee on vaue Zoe 
New Orleans-_-......-. Rie 2 wake 247 Se ese kee 2hbe sees 
Galveston ............ eos ce ese Cane hon. “eee 
i po sbdncnasse at Géon 110 ee ee 17 SP wate 
Wt os Sarde 2d se an” wwens 40 RA oS sane See 
GRE ons enGacuaoe . ees 28 wane gens eee AR 
0 ae : uwee 334 3,207 ~~... 35 We “Skeb 
“ SRS oS Skene” ip testes ATM 172 a sae cate Sala eee 
Milwaukee ._......... By ee hos 27 . aa 16 Oe “esas 
SR in aide a dtee 1,731 wad pe 84 Gee" ssaa 
Newport News.......-. ar. ede’ ga ae bea ee? eee 
Minneapolis _-.......- | eye 9 aoa 8 SON.” Sees 
eo eR A eee 67 me eek. O. gose “Reed 
Kansas City.......... ae” Sic 62 |. Mere S seo Sane 
atin wisenitiinainnt ee 17 751 ee ee ee a 
Indianapolis. .......-- pe 162 Er ee oe 
CS ee 7 eae 99 ee nee 3 _ wane 
> = aS Wl, acind 123 ae 203 ae” 5 
On Canal and River... Oe “ashe «sees “Ges ean. ake BSF Suse 
Total Sept. 111915_. 8,553 | me: 2 see 772 See. Seda 
Total Sept. 41915... 7,747 23 2,415 5,796 .... 537 764 3 
Total Sept. 12 1914__31,774 97 5,653 23,764 25 665 2,574 9 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Baricy. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
es dieinccncece a. <eemans 12 | oo ets shes Bean be ee 
Ft.William & Pt.Arthur 1,936 -....  -... Dt. sate. wach late dale 
Other Canadian.--..-_. We A, cadena l, vd ass MRE, | -weacs!. \oGhaies i @aaasae, Seal 
Total Sept. 111915.. 3,615 - _.. 12 ine ges tee a. ure 
Total Sept. 41915.. 1,888 -—... Gee be” . eaiee a. Coa 
Total Sept.121914.. 8,249 -._- 108 ee. abd. eee ee Gad 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Bariey, 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
rye rare” 8,553 43 i448 6467. «i. 772 931 mteeaiag 
GIN a cacvcmtanse 3,615 salon 12 (ee oe | ee 
Total Sept. 11 1915_.12,168 & 4.788 B68 :- ose 772 SOR... .cuws 
Total Sept. 41915... 9,635 23 2,418 6,814 ee 537 768 pape e 
Total Sept. 12 1914_.40,023 97 5,761 24,496 25 665 2,621 9 





THE DRY GOODS TRADE 


. New York, Friday Night, Sept. 17 1915. 
™ Dry goods markets have been fairly active during the 
week, although the exceptionally warm weather has re- 
stricted the distribution of fall and winter goods. Jobbers 
and commission brokers state that many shipments are held 
up which would have gone forward before this if the weather 
been cooler. A steadily rising cotton market continues 
to exert considerable influence upon the market for finished 
mg and manufacturers are holding their lines at very 
irm levels, particularly for future delivery. Mills being 
well covered ahead with business on staple lines, in view of 
the advancing price of spot cotton and weaving yarns, are 
inclined to make an upward revision in their price lists. 
Buyers, on the other hand, are more willing to cover their 
requirements at present prices, fearing a higher tendency 
from now on. The opening of certain lines of standard 
dress ginghams for next spring at prices a half cent under 
those ap ae season, and the revisions made on competing 
lines to meet the reduction, were the features of the week. 
As the talk of the scarcity of dyestuffs had lead every one 
to expect much higher prices on all lines of colored goods, 
the reductions were a great surprise and came in for consid- 
erable comment throughout the trade. The result has been 
that buyers instead of taking immediate interest in the 
offerings are inclined to hold off until they can study the 
situation. It has made them somewhat doubtful of the 
advices which manufacturers have been circulating to the 
effect that all classes of colored goods would be higher priced 
and decidedly scarce during the coming season. Many 
are now inclined to the belief that some manufacturers have 
been successful in covering their requirements of dyes and 
are going after all the business in sight. This belief is 
strengthened by reports received from Southern manufac- 
turers to the effect that they cannot understand the reduc- 
tion, as they are not ina position to turn out goods at any 
coneession from last season’s prices. Selling agents handling 
the lines upon which the reductions have been made state 
that prices are subject to change without notice, and that 
they cannot tell how long the present level will be main- 
tained. Export business has been more active during the 
week. Buyers for Red Sea account are credited with pur- 
chases of over 2,000 bales of 3.90 sheetings on the basis of 
4\4%c. Nothing in the way of new business is reported from 
India or China, although it is believed that stocks of drills 
in India must be in need of replenishing. Inquiries have 
been received regarding prices, and in view of the advancing | 
tendency in cotton values exporters are advising foreign 
buyers to cover their requirements at present levels. moc 4 
exports of duck continue, and mills are reported to have all 
they can do to meet the combined domestic and export 
demand. 

WOOLEN GOODS.—Continued warm weather is greatly 
interfering with the distribution of fall and winter goods and 
men’s wear, and until there is cooler weather little additional 
business can be expeeted. A good trade is looked forward , 
to, however, as retailers have so far done very little toward | 
covering their winter requirements. Business for the new 


spring season is developing slowly, and jobbers and cutters-up | 

are not expected to give much more attention to spring lines | 
until their fall business is out of the way. So far offerings | 
for spring 1916 have been confined entirely to staples m 
As a result of 


which quite a fair business has been done. 





the dye situation, there has been an absence of fancy fabrics. 
Manufacturers have not as yet shown their samples of nov- 
elty fabrics, and until they do it will be impossible to deter- 
mine what goods are going to be most popular. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Sept. 11 were 12,598 
packages, valued at $814,139, their destination being to the 
points specified in the table below: se 








5- 1914———_ 
Since Since 
New PS oie to Sept. 11— Week. Jan. 1. Week. Jon, hs 
A. «ne biemnban ouieawie 2,305 59,409 2.7 
CE INS 6 cc Ze wbdotwedaueede 168 16,480 rut 1,889 
CR ili dig dba ch tncenchihm ativeedik ible iais 39 5,003 -- 49,633 
Dich widtstbhutsddeneunudhewesiekal 1 19,752 -- 15,083 
a htdincteainalnthek i Mine timteiaidines teenth: 2.199 38.183 co 9,412 
ate tlline Ran ec all kleine <2 se is P 13,454 15 5,978 
a aia a tain dedicie wied sip cieinstaay 1,359 37,565 1.447 32,53 
Rik ions Sipuiannmow naa wet 1,153 13 3 
GR” le Pi eR 486 13,408 339 15.671 
Nn nk dein nukes ee emeneisn nal 1,100 33,330 670 39,669 
Gc ctiswd Knute dinckimmoe sn 3,029 61,823 140 45,375 
IN oiM MELE ergo artnet Goce chavo ts ane acoe adel 12.598 299,560 2,626 218,342 


The value of these New York exports since Jan. 1 has been 
$18,639,077 in 1915, against $15,385,582 in 1914. 

Staple cotton goods markets have been more active during 
the week, with prices showing a strong upward tendency. 
The rising price of cotton is reflected in higher prices for all 
weaving yarns, and cotton goods manufacturers are consid- 
ering an upward revision of their quotations for finished 
goods. Standard lines, 4-4 bleached muslins are in good 
demand, and an advance in these is looked for, as supplies 
are not plentiful. Manufacturers of heavy cotton goods 
suitable for bag making are doing an exceptionally good 
business and expect to continue in a strong position, as the 
shortage of burlaps is forcing bag users to use cottons in- 
stead, despite the higher prices which they are obliged to pay. 
Brown and bleached goods are in fair demand, Sut selling 
agents are refusing to book business beyond the first of the 
year at current prices. In fact, several attractive contracts 
offered at prices within a shade ‘of market quotations for de- 
livery during the remainder of the year have been refused. 
Cotton duck is very firm and mills are booked to capacity 
for two to three months ahead. Print cloths are steady to 
firm, but sales are confined to small quantities. Printers 
are unwilling to book business very far in advance at current 
prices, and goods for spot delivery are only available in small 
quantities. i ene goods, 38-inch standard, are quoted 
4c. to 4 

FOREIGN DRY GOODS.—Demand for standard linens 
in the local market is improving but importers and dis- 
tributers are having difficulty in furnishing the goods wanted. 
Business being placed by jobbers and retailers in Pap gg 
for next spring is ahead of that of last year chiefly owing to 
the fear that the goods will not be obtainable upon short 
notice. While buyers realize that the prices asked are ex- 
ceptionally high they know that there is no hope of any 
lower prices later on and are anxious to cover their require- 
ments early. Reports from Belfast reveal a pronounced 
scarcity of yarns suitable for the manufacture of standard 
linens due to the conservative exports of flax from Russia 
and the fact that large amounts of flax are now being spun 
into thread and devoted to other purposes to meet the needs 
of the armies. According to olivines from foreign manu- 
facturers coarse and heavy-weight linens are going to be 
extremely scarce in the future as the yarns suitable for their 
manufacture are not available in_ sufficient quantities. 
Burlaps are very irregular and as sellers in many instances 
have withdrawn from the market it is difficult to quote defi- 
nite quotations. Light-weights are quoted nominally at 5.50c. 
to 6c. and heavy-weights nominally at_7.50c. to 7.75c. 


Importations & Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 

at this port for the week ending Sept. 11 1915 and since 

Jan. 1 1915, and for the corresponding periods of last year, 

were as follows: 

Imports Entered for Consumption for the Week and Since Jan. 1. 


Week Ending 
Since Jan. 1 1915. 


Sept. 11 1915. 
Pkgs. Value. Pkgs. Value. 




















Manufactures of— $ 
EE EE a ee ee 394 126.390 23,690 6,240,961 
CG. . cuinnnckadadtodaennt 2,169 527.714 73,600 19,897.594 
FO Se > era arene 1,60 804,382 40,806 19,417,704 
TES Sa) EO Pe 763 97,723 31,283 8,208,799 
Miscellaneous -.......-.....- 2,215 229,493 79,512 9,117,370 
i Oe ee 7,143 1 1,785 9,702 248,891 62,882,428 
. C£... Beye am 6,862 1,660,456 390,105 94,521,303 

Warehouse Withdrawals Thrown Upon the Market. 
' Manufactures of — 

EE ee ee 230 74,142 13,451 4,268,637 
a i ll ai et ge be a 360 161,913 19,407 5,906,549 
ll tt napte an ell el 2 88 ,334 12,462 4,781,541 
nes el ace sll at alle ii 33 90,921 16,742 3,827,141 
Miscellaneous _....---------- 621 49,030 50,390 3,875,411 
Total withdrawals_____.__- 1,751 464,340 112,452 22,659,279 
Entered for consumption. ___-_-~-_-. 7,143 1,785,702 284,891 62,882,428 
| Total marketed 1915.....-- 8,894 2,250,042 361,343 85,541,707 
Total marketed 1914....__.. 9,001 2,274,895 536,401 122,891,307 


Imports Entered for Warehouse During Same Period. 


iM ae of— 








EEE btn Did atin du Sos cee eds 49 16,104 9,404 3,207,148 

o EN a Shs oth BU ald bike hikari 357 119,862 15,582 4,690, 
Ph. idcidivadbde gabbetats 140 55,196 10,322 3,928,281 
| Pa a eae 185 59,715 14,721 3,664,076 
Miscellaneous .............-. 681 76,359 49,252 3.530,473 
a ee 1,412 327 ,23 99,281 19,020,234 

Entered for consumption -__-___-- 7,143 1,785,702 248,891 62,882,4 
Total imports 1915........-. 555 2,112, ot 348,172 81,90 

Total imports 1914_._...... 11,145 2,201, 505,893 12) 330. 1 136 
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STATE AND CITY DEPARTMENT. 


News Items. 


California.—Savings Bank Investment Law Amended.— 
The Legislature has passed an Act (Chapter 608, approved 
June 3) amending certain sections of the “Bank Act” of 
1909. Sections 61 and 67 governing investments by sav- 
ings banks are amended to read as follows, the new portions 
being italicized and the parts eliminated placed in brackets: 


Sec. 61. Any onvings banks may purchase ,hold and convey real [and] or 
personal wopety as follows: 
1. The lot and building in which the business of the bank is carried on; 
furniture and fixtures, vaults and safe vaults and bores necessary or 
to carry on its banking business; such lot and building, furniture and 
iztures, vaults and safe deposit vaults and bores shall not [cost the savings 
k} in the a prensts. be carried on the books of such bank as an asset to an 
amount ex its paid up capital and surplus; and hereafter, the author- 
ity of a two-thirds vote of [a full board] ali of the directors shall be neces- 
sary to authorize the Jparchene of such lot and building, or the construction 
ng. 


[thereof] of such build 

2. Such as may have been mortgaged, pl ed or conveyed to it in trust 
for its benefit in good faith, for money loaned in pursuance of the regular 
business of the corporation. 

3. Such as may have been purchased at any sales under pledgels) mort- 
gage[s] or deed|s] of trust made for its benefit for money so loaned and such 
as may be conveyed to it by borrowers in satisfaction and discharge of 
loans made thereon. 

No sa bank shall purchase, hold, or convey real estate in any other 
case or for any other petpess and all real estate described in subdivision 3 
of this section must sold by the bank within ten years after the title 
thereto is vested in it by purchase or otherwise, unless ission to hold 
said real estate for a longer period be given by the Superintendent of Banks 
in writing. Parcels of real estate not sold within ten years, or extension 
of said period as above provided, may be purchased by any persons or 
parties wanting them, at the price to be determined by arbitration of three 
— oo by the superior court as appraisers, at the request of 

e would- parehsoct 

No savings bank shall purchase, own, or sell personal property, except 
such as may be requisite for its immediate accommodation for the con- 
venient transaction of its business, [and] notes or bonds secured by trust 
deeds or mortgages on real estate, bonds, securities or evidences of indebt- 
edness, public or private, gold or silver bullion and United States mint 
certificates of ascertained value, and evidences of debt issued by the 
United States. No savings bank shall purchase, own, hold or convey 
bonds. securities or evidences of indebtedness, public or private, except 
as follows: 

(a) Bonds or interest-bearing notes or obligations of the United States, 
or those for which the faith and credit of the United States [is] are pledged 
for the payment of [interest and principal] principal and interest; 

(b) Bonds of this State, or those for which the faith and credit of the State 
of California are pledged for the payment of principal and interest; 

(c) Bonds of any State in the United States that has ve] not, within 
five years previous to making such investment by such bank, defaulted 
in the payment of any part of either principal or interest [thereof]; 

(d) Bonds of any (city) county, city and county, [town, township,] city 
or school district of this State; bonds of any permanent road division in any 
county issued in pursuance of the pr of Article IX. of Chapter II., 
Title VI., part III., of the Political Code; bonds of any sewer district, drainage 
district, reclamation district, protection district, or sanitary district organized 
tander the laws of this State; and any irrigation district bonds which the law 
may now or hereafter authorize to be used as security for the deposit of public 
moneys; provided, that the total amount of bonds so issued by any such sewer 
district, drainage district, protection district or sanitary district, does not exceed 
{yieen per centum of the value of the tazable property in said district as shown 

y the last equalized assessment roll of the county in which said district is located; 
and provided, further, that the total amount of bonds issued by any such irri- 
gation district does not exceed sixty Fe centum of the aggregate market value 
of the lands within such district, and of the water, water rights, canals, reser- 
voirs, reservoir sites and irrigation works owned or to be acquired or constructed 
with the proceeds of any of such bonds, by said district, such facts in reference 
to bonds of irrigation districts to be determined by a commission now or here- 
after authorized by law to ascertain and report u such facts. 

(e) Bonds of any [city, town or county which has in each case, at the 
time of the investment,] county, city and county, city or town in any State 
of the United States other than the State BA California, issued under authority 
of any law of such State, which county, city and county, cily or town, had, as 
3 by the Federal or State Census next precece such investment, a popu- 
lation of more than twenty thousand inhabitants, [as ascertained by the 
United States or State Census made next preceding such investment, in 
any of the States of the United States, other than in the State of California, 
issued pursuant to the authority of any law of such States]; provided, how- 
ever, that the entire bonded indebtedness of such [city or county or town 
shall] county, city and county, city or town, including such issue of bonds 
does not exceed [five] fifteen per centum of the [ ] value of the tax- 
able property therein {including the issue of bonds in which said investment 
is made as shown by the last assessment preceding the investment] as shown 
by tts last equalized assessment roll and provided, further, that such (city, 
town or county or State in which it is situated] county, city and county, city 
or town, or the State in which it is located has not defaulted in payment of 
{any part of] either principal or interest [thereon] due wen any legally 
authorised bond issue within five years next preceding [previous to making] 
such investment. 

{ (f) First mortgage or underlying bonds of any steam railway, the in- 
come of which is cient to pay all operating expenses and fixed charges, 
and which is completed and operated, wholly or in part, in any of the States 
of the United States.) 

(1) Bonds of any railroad corporation incorporated under the laws of the 

State of California and operating exclusively therein, provided said corporation 

had net earnings for the period herein fired amounting to at least one and 
ar” yo times the interest on all its outstanding mortgage indebtedness or 

(2) Bonds of any railroad corporation incorporated under the laws of any 
other State in the United Siates, yr at least five hundred miles of standard 
gouge track exclusive of sidings, provided said corporation had net earn- 
nee oe the period herein fixed amounting to at least one and one-half times the 
4 est on all its outstanding mortgage indebtedness or 

(3) Bonds of any railroad corporation, the payment of which has been guar- 
anteed, both as to principal and interest, by a railroad corporation meeting the 
requirements of eit sdivision (1) or (2) of pereerep (f) of this section, 
provided that such guaranteeing corporation d for the p d herein fixe 
net earnings amounting to at least one and one-half times the interest on ali 
its outstanding mortgage indebtedness and, in addition thereto, sufficient, 
taken with the earnings of all corporations whose bonds it has guaranteed, to 
qualify as investments for savings banks, as in this section provided, all such 

uaranteed bonds provided, that the excess of income of any —— whose 
fonds have been so guaranteed, over the amount required by this section for 
such corporation, shall not apply to or be included in determining the income 





so required. In determining the income of any corporation specified in para- 
graph (f) of subdivision 3 of this section, there shall be included the income o 
any corporation or corporations out of which it shall have been formed throug 


consolidation or merger, and of any corporation or corporat , the entire 
business and income producing property of which the corporation issuing such 
bonds has wholly acquired. 

All bonds authorized for investment by paragraph (f) of subdivision 3 of 
this section must be secured by a mortgage or deed of trust which is, at the time 
of making such investment, either 

I. A closed first mortgage or deed of trust; or 

II. A first mortgage or deed of trust containing provisions restricting the 
issuance of further bonds until such time as the income of said corporation 
shall have been at least a ees. during the twelve months next preceding the 
issuance of any additional bonds, to meet the earnéng requirements specified 
in the respective subdivisions of this paragraph applicable to such corporation 
after including the additional bonds then proposed to be issued; or 

III. A refunding moar? or deed of trust providing for the retirement of 
all ‘or lien nerivens debts of said ——. and restricting the issuance 
of further bonds until such time as the income of said corporation shall have 
been at least sufficient, during the twelve months next preceding the issuance 
of any a , oes the wu requirements specified in the 

especti visions of paragra applicable to such cor. 
including the addit bonds thon propeese to be issued; or ee 





IV. An underlying or divisional closed merpens or deed of trust of ty 
which forms a nore of the operating system of corporation then owning said 
property. In case of bonds secured by an wnderanee or divisional closed 
mortgage or deed of trust, the net income required by this section shall be based 
exclusively upon mcome, maintenance charges, operating expenses, tazes, 
and mortgage indebtedness of or against the property covered by such underlying 
or divisional closed mortgage or of trust, or, if such income, maintenance 
charges or operating expenses cannot be definitely ascertained, on the proper 
proportionate share of such property in the general income, maintenance 
charges, operating expenses, and taxes of the corporation then owning such 
property and on the mortgage indebtedness of or against the property covered 

such underlying or divisional closed mortgage or deed of trust; provided, 
however, that if the payment of the bonds secured by such underlying or divi- 
sional closed mortgage or deed of trust shall be guaranteed or assumed by the 
corporation then owning the property securing the same, such bonds shall be 
-— investments for savings fonts, if the net income of such corporation from 
all sources shall equal the amount ein required, notwithstanding any in- 
pag sara pa pence the income derived from the property covered by such under ving 





o. d closed mortgage or deed of trust to meet the requirements of 
section. 
No savings bank shall purchase the bonds of any railroad corporation de- 


riving less than twenty per centum of its gross receipts from passenger revenues. 

The term “‘railroad corporation”’ when used in pareqregs fof subdivision 3 
of this section shall have the meaning defined in ‘Public Utilities Act 
approved December 23 1911. 

(g) Bonds of street railroads, water, light. light and power, gas, and 
other public utility and industrial corporations. AlJ bonds authorized for 
investment by this section shall be secured by a mortgage or trust deed, 
which is, at the time of such investment, (1) a first or underlying 
mortenge or trust deed of the (corporation issuing said bonds, or (2) a re- 
fun mortgage or trust deed to retire all prior lien mortgage debts 
of said corporation outstanding at the time of making said investment 
peers. that the income of such corporation is sufficient to pay all operat- 
ng expe charges and such income shall have been so sufficient 
for the term of three years preceding the issuance of such bonds, or that 
payment of its said bonds have been guaranteed by a corporation that has 
paid all its operating expenses and fixed charges for a period of three years 
prior to guaranteeing the payment of such bonds.] 

(9) Bonds of any street railroad corporation; or of any gas; water; pire line; 
light; power; light and er; gas, light and power; electrical; teleph ; tele- 
graph; or telep and telegraph corporation or of any other ‘‘public utility”’ 
incorporated under the laws of the State of California; an 

(1) Operating exclusively in the State of California, provided said corporation 
has , for the period herein fixed, net earnings amounting to one and one-half 
times the interest on all its outstanding mortgage indebtedness; or 

(2) Operating its property in part within the State of California, provided 
said corporation has had, for each of its two fiscal years next preceding such 
investment, net earnings amounting to one and one-half times the interest on 
ali its outstanding wre indebtedness; or 7 

(3) The pa t of which is guaranteed, both as to principal and interest, 

a public utility corporaion meeting the requirements of either subdivision (1 
or (2) of paragrap @) of this section, provided that such guaranteeing cor~- 
poration has had for the period required in the respective subdivisions of this 
paragraph relating thereto, net earnings amounting to at least one and one-half 
times the interest on all of said guaranteeing corporation's outstanding mortgage 
indebtedness, and, in addition thereto, sufficient, taken with the earnings of 
all corporations whose bonds it has guaranteed, to qualify as investments for 
savings banks, as in this section provided, all such guaranteed bonds; provided, 
that the excess of income of any —— whose bonds have been so guaran- 
teed, over the amount required by this section for such corporation, s i not 
apply to or be included in determining the income so required. 

n determining the income of any corporation specified in ye (9) 
of subdivision 3 of this section, there shail be included the income of any cor- 
poration or corporations out of which ti shall have been ernes through con- 
solidation or merger, and of any corporation the entire business and income 
producing property of which the corporation issuing such bonds has wholly 
acquired. 

All bonds authorized for investment by paragraph (9) of subdivision 3 of 
this section must be secured YY a mortgage or deed of trust which is at the time 
of making such investment either 

I. A closed first mortgage or deed of trust; or s 

II. A first mortgage or deed of trust containing provisions restricting the 
issuance of further bonds until such time as the income of said corporation 
shall have been at least sufficient, during the twelve months next preceding*the 
issuance of any additiona , to meet the earning requirements s ified 
in the resvective subsdivisions of this paragraph or to such corporation 
after including the additional ds then proposed to be issued; or 

III. A refunding mortgage or deed of trust providing for the retirement of 
all prior lien mortgage debts of said a and restricting the issuance 
of further bonds until such time as the income of said corporation shall have 
been at least sufficient, during the twelve months next preceding the issuance 
of any additional bonds, to meet the earning requirements of such corporation 
after including the additional bonds then proposed to be issued; or 

IV. An underlying or divisional closed mortgage or deed of trust of property 
which forms a part of the operating system of the corporation then owning sa 
property. . In the case of bonds secured by an underlying or divisional closed 
mortgage or deed of trusi, the net income required by this section shall be based 
exclusively upon the income, maintenance charges, operating expenses, tazes 
and age indebtedness of or against the property covered by such underlying 
or divisional closed mortgage or deed of trust or, if such income, maintenance 
charges or operating expenses cannot definitely ascertained, on the proper 
proportionate share of such property in the general income, maintenance 
charges, operating expenses and tazes of the corporation then owning such 

roperty and on the mortgage indebtedness of or against the property covered 
by such underlying or divisional closed mortgage or deed of trust; provided, 
however, that if the payment of the bonds secured by such underlying or divi- 
sional closed mortgage or deed of trust shall be guaranteed or assumed by the 
corporation then owning the voperty securing the same, such bonds shail be 
legal investments for savings banks, tf the net income of such corporation from 
a sources shall equal the amount ein required, notwithstanding any in- 
sufficiency of the income derived from the property covered by such underlying 
or oecctene closed mortgage or deed of trust to meet the requirements of this 
section. 

The terms ‘‘street railroad corporation," ‘‘pipe line corporation,” *‘gas cor- 
poration,"’ ‘‘electrical corporation,"’ ‘‘telephone corporation,” “telegraph cor- 
poration,” “‘water corporation”’ and ‘‘public utility,"’ when used in paragraph 
g of subdivision 3 of this section, shall each have the meaning defined in the 
“Public Utilities Act’’ approved December 23 1911. 

[(A) First morta ge bonds or deeds of trust issued by real estate cor- 
porations; provided, that said bond issue shall not exceed sixty per centum 
of the market value of the real estate taken as security.] 

(No savings bank shall purchase the bonds of any corporation or make 
a loan on the bonds of — a. if the franchise of such es 
expires prior to the maturity of its bonds, or if the franchise or special privi- 
lege granted to such corporation by any city, county, or city and county, 
expires before the maturity _of such bond issue.] 

h) Notes or bonds secured by first mortgage or deed of trust or other first 
lien upon real estate, improved or unimproved; provided, that the entire note 
or bond issue shall not exceed sixty per centum of the market value of such real 
estate, or such real estate with ye gy taken as ours and provided, 
further, in case the said note or bond issue is created for a building loan on 
real estate, that at no time shall the entire outstanding note or bond issue exceed 
sixty per centum of the market value of the real estate and the actual cost of the 
improvements thereon taken as security. 

n determining the market value of any real estate under the provisions of 
paragraph (h) subdivision 3 of this section where such real estate, improved 
or unimproved, ts of oil or other mineral or timber land, the value repre- 
sented by such oil or other mineral or timber shall not be included in fizing 
such market value. 

ff Collateral trust bonds or notes when secured by either: 

1) Deposit vs bonds authorized for investment by this section of a market 
value at least fifteen i centum in excess of the par value of the collateral trust 

or notes issued; or 

(2) Deposit of bonds authorized for investment by this section and other se- 
curities of a combined market value at least twenty per centum in excess of the 
par value of the collateral trust bonds or notes issued; provided, that the par 
value of said collateral trust bonds or notes shall in no case exceed the market 
value of that portion of the security represented by bonds authorized for inevst- 
ment this section. 

at) posit of any notes or bonds authorized for investment by this section 
and other securities of a combined market value of at least thirty per centum 
in excess of the par value of the collateral trust bonds or notes issued; provided, 
that the Fay value of such collateral trust bonds or notes issued shall in no case 
exceed the market value of that portion of the security repesooies by notes or 
bonds authorized for investment by this section; provided, further, that the 


collateral pledged consist of bonds authorized for investment by this section of 
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the market value of at least seventy-five per centum of the par value of such col- 
lateral trust bonds or notes issued. 

) Bonds legal for investment by savings banks in the States of New York 
or Massachuseits; provided, however, that as to bonds of the character specified 
in paragraph (c) or (e) of subdivision 3 of this section, such bonds shall also 
conform to the requirements of either of such poregrap. ‘ 

) Notes or bonds secured by mortgage or deed of trust, payment of which is 
guaranteed by a Pe of mortgage insurance, and mortgage a 
certificates, issued by a morigage insurance company in accordance w the 
prommens of Chapter VIII. of Title II. of Part IV. of division first of the 

‘‘Net earnings’’ as used in this section shall be deemed to mean the amount 
remaining after deducting from the gross earnings all tazes, maintenance 
charges and operating expenses except depreciation charges, sinking fund 
charges and interest on indebtedness. 

nless herein otherwise expressly provided the period for which any cor- 
poration must have ‘‘net earnings’’ sufficient to qualify its bonds as an invest- 
ment for savings banks under this seciton shall be rT the Pay year of such 
corporation next preceding the investment therein by any savings bank or twelve 
consecutive months in the fourteen months nezi preceding such investment. 

No notes, bonds, or other securities shall be deemed to come within or con- 
form to the requirements of either of porearagse (f), (@g) or (4) of subdivision 3 
of this section, unless such notes, bonds or other securities shail, in the manner 
provided in this Act, have been certified by the Superintendent of Banks to 
come within and fully conform to the requirements of one or the other of said 
paragen; pier ded, however, that notes, bonds or other securities, the pay- 
ment of wh is secured by any mortgage or deed of trust executed on or before 
September 1 1913 and now owned by any savings bank in this State, if otherwise 
in full conformity with the requirements of this section, need not be so certified 

the Superintendent of Banks, in order to be legal as investments for savings 


banks. 

The legality of investments heretofore lawfully made pursuant to the pro- 
visions of this section, of of any law of this State as it existed on and subsequent 
to July 1 1909, shall not be affected any amendments to this section or this 


Act; nor shall any such amendments require the changing of investments once 
lawfully made under this Ac. q 

ny bonds authorized by this section as a legal investment for savings banks 
may be carried on the books of said bank at their investment value, based on 
their market value at the time they were originally bought, unless the Superin- 
tendent of Banks shall require any or all of the bonds which may thereafter have 
a market value less than the nal investment value to be written down to 
such new market value which shall be done gradually if practicable and in such 
manner as he may determine; or he may, by a plan of amortization to be deter- 
mined by him, require such gradual extinction of premium as will bring such 
bonds to par at mater, 

No savings bank shali hereafter purchase or loan money u any bond, note 
or other evidence of indebtedness, d by me | “public utility’’ subject to the 
jurisdiction, regulation or con'rol_of the railroad commission of this State 
under the provisions of the ‘‘Public Utilities Act,’’ approved 23 1911, 
and Acts amendatory thereof or supp thereto, unless each such bond, 
note or other evidence of indebtedness was either: 

$} Issued prior to the taking effect of the ‘‘Public Utilities Act’’; or 

b) Issued under authority of the railroad commission, in accordance with 
the provisions of said Act; or 

(c) A note issued for a period not exceeding twelve months, in accordance 

the provisions of subdivision (b) of section 52 of said Act. 

No provision of this Act, and no Act, or deed, done or performed under or 
in connection therewith, and no finding made or certificate issued under any 
provision thereof, shall be held or construed to obligate the State of California 
to pay, or be liabie for the payment of , or to guarantee in any manner whatsoever, 
the regularity or the validity of the issuance of any stock or bond certificate, 
or bond, note, or other evidence of indebtedness certified under any provision 
of this Act, by the Superintendent of Banks, as raed in conformity with the 
requirements of any paragraph of subdivision 3 of this section. 

It shall not be lawful for any individual, firm, association, bank, trust 
company, stock company, co-parinership or corporation to advertise by news- 
paper or circular or in any other manner that any bonds are legal inrestments 
jor savings banks in this State or to use any advertisement which might lead the 
=— to believe that any bonds conform to the requirements of law relating 

investments by savings banks unless such bonds are such as are specified in 
paragraph (a), (b), (cb, (d), (e), () or (k) of subdivision 3 of this section, 
or shail, in the manner provided in this Act, have been certified by the Superin- 

of Banks to come within and fully conform to the requirements of one 
or the other of Bed. rh ne} (f), (9). (h) or (i) of subdivision 3 of this sect or 
unless such advertisement shall have been approved in writing by the Superin- 
tendent of Banks prior to publishing, circulating or otherwise issuing the same. 
Any individual, firm, association, bank, trust company, stock company, co- 
partnership or corporation who shall advertise any bonds in violation of the 
provisions of this paragraph shall be guilty of a misdemeanor and shall be 
— vy a fine not exceeding one thousand dollars or by imprisonment 

a county jail not exceeding one year or by both such fine and imprisonment. 

Sec. 67. 1. No re bank shall loan money except on adequate se- 
curity of real or perso property, and no such loan 1 be made for a 
period longer than ten years. No such loan shall be made on unsecured 
notes; provided, that a savings bank may, under such conditions and regula- 
tions as the Superintendent of Banks may prescribe, discount or purchase com- 
mercial paper of the kind and character made eligible under the Federal Reserve 
Act and the then current regulation of the Federal Reserve Board for re-discount 
or for purchase in the open market by a Federal Reserve bank; provided, however , 
that no savings bank shall at any time acquire by discount or purchase an amount 
of such commercial paper greater than five per centum of its deposits nor shall 
any savings bank acquire, directly or indirectly, by discount or purchase, an- 
such commercial paper of or from any person, firm, co-partnership or cor- 
poration in an amount which shall exceed five per centum of the capital and 
surplus oj such bank. 

e. No savings bank shall invest or loan more than five per centum of 
its assets on any one bond issue, except bonds of the United States, of the 
State of California, of the counties, cities and counties, cities or school 
districts of this State.] 

2. No savings bank shall invest or loan an amount greater than fifty per 
centum of its actual paid up capital and surplus on any one bond issue of the 
class specified in paragraph (h) of subdivision 3 of section sixty-one of this 
Act, nor more than five per centum of its assets on any one bond issue of any 
other class, except bonds of the United States, of the State of California, ds 
for which the faith and credit of the United States or of the State of California 
are pledged, or bonds of any county, city and county, city or school district in this 
—. or ——— of any irrigation disirict such as are legal for investment by 
sa! S , 

[3.'No savings bank shall loan money to exceed ninety _ centum of 
the market value of bonds specified in subdivisions (a), (0), (c) and (d) 
of subdivision three of section sixty-one of this Act, and no more than 
eighty-five per centum of the market value of bonds ae in sub- 
division (e) of subdivision three of section sixty-one of this Act, and no more 
than seventy-five per centum of the market value of bonds specified in 
subdivisions (f) and (g) of subdivision three of section sixty-one of this 
Act, and no more than sixty-five per centum of the market value of personal 

roperty and stocks of corporations or banks; provided, however, that no 
oan shall be made upon the capital stock of any corporation or bank unless 
such corpoiation or bank has m in existence for two or more yearsand 
has earned and paid a dividend on its capital stock.) 

3. No savings bank shall loan money: 

On bonds of the character specified in paragraphs (a) 


(a) (b), (c), and (d) 
of subdivision 3 of section sixty-one of this Act, unless such 


bonds shall have a 


me tends fhe heouer aseeied Ie paregreghe Gy. ond Oh oc an 
of the character s n paragraphs (e), a or on 
bonds or notes of the character s ed in & of subdi 3 of 


paragraph 
section sixty-one of this Act, unless such bonds or notes shall have a market 
value at least fifteen per centum in excess of the amount loaned eon; or. 

c) On bonds legal for investment by savings banks in the States of New York 
or Massachusetts, unless such bonds shall have a market value at least fifteen 
per centum in excess of the amount loaned thereon; or, 

(d) On personal property unless such personal property shall have a market 
value at least fifty per centum in excess of the amount loaned thereon; or, 

() On other bonds, or on the capital stock or any corporation, unless such 
bonds or stock shall kave a market value at least fifty per centum in excess of the 
amount loaned thereon; provided, however, that no loan shall be made upon the 
capital stock of any bank unless such bank has been in existence at least two 
years and has earned and paid a dividend on its capital stock.) 

[4. No savings bank shall make any loan on the security of real estate 
except it be a first lien and in no evert to exceed sixty per centum of the 
market value of any piece of real estate to be taken as security, — for 
the urpoee of facilitating the sale of property owned by the savings bank; 
Provided, that a second lien may be ¥~ ‘Ey to secure the re-paymeut of a 
debt previously contracted in good faith.] 

4. No savings bank shall on the security of real estate, exrce 


FI Ce esd shsty per contin af tho markit niin 


it be a first ten, end m av 


of any real estate taken as security except for the of facilitating the sale 
of property owned by such savings bank: provided, that a second Tien, may be 
accepted to secure r of a revious: 
and, provided, also, any savings bank Molding a first mortgage or deed of 
trust on real estate may take or purchase and hold another and immed 
subsequent or deed of trust thereon, ali such loanhe shall nat euseed 
in the aggregate 'y per um of the market value of the real estate securing 
the same; , further, that a savings bank may loan not to exceed ninety 
per centum of the face value of a note or bond secured by a first ie or 
deed of trust on real estate, but in no event shall any such loan exceed ninety 
per centum of sixty per centum of the market value oF the real estate covered by 
said mortgage or deed of trust 

(5. No savings bank 


purchase, invest or loan its capital or the money 
of its depositors, or any 


: 


of either, in mining shares or stock.] 

5. No savings bank shall loan to any one borrower on the security of the 
capital stock of any corporation an amount exceeding ten per c.ntum of the 
capital stock and surplus of such savings bank; provided, that all loans on the 
capital stock or any one corporation shall net exceed in the aggregate tw - 
five per centum of the ca 1 stock and surplus of such savings bank. 0 
savings bank shall purchase, invest or loan capital, surplus or the money 
of its depositors, or any part of either, in mining shares or stock. 

(6. No savings bank shall hereafter make a loan secured by the stock 
of another bank, if by making such loan the total stock of such other bank 
held by such loaning bank as collateral will exceed in the aggregate ten per 
centum of the capital stock of such other be I 

An resident or managing officer who knowingly consents to a viola- 
tion of any provision of this section shall be guilty of a felony. 


County Water-Works District Bonds Made Legal Investments 
Under Certain Conditions.—Chapter 627 of the Laws of 1915, 
approved June 5, relates to bonds of county water-works 
districts, and provides under what circumstanees such bonds 
shall be legal investments for funds of banks, insurance com- 
panies and trust companies, trust funds, State school funds 
and any money or funds which may now or hereafter be in- 
vested in bonds of cities, cities and counties, counties, school 
districts or municipalities; also under what circumstances 
the use of bonds of county water-works districts as security 
for the performance of any Act may be authorized. 


Cape May, N. J.—Commission Government Adopted.—We 
learn that at the election held Sept. 14 this city voted 
in favor of the question of establishing the commission form 
of government. The vote was 336 to 120. 


Connecticut.—List of Legal Investments for Savings Banks. 
—Complying with Section 38 of Chapter 127 of the Public 
Acts of 1913, the Bank Commissioners on May 1 1915 issued 
a list of bonds and obligations which, they find upon investi- 
gation, are legal investments for savings banks under the 
provisions of Chapter 127. This list, as previously announced, 
is revised each six months during the first week of May and 
November. In the ‘Chronicle’ of November 14 1914, 
page 1470, will be found the list of legal investments 
prepared by the Commissioners last year. The 
Commissioners also call attention to the wording of the law 
which discriminates against the ‘‘Special Assessment”’ or ‘‘Im- 
provement’ bonds, or other bonds or obligations which are 
not the direct obligation of the city issuing the same and for 
which the faith and credit of the issuing city are not pledged. 

The following table shows the State and municipal bonds 


which are considered legal investments: 
Bonds of the United!States, or those for | Fall River, Mass. 

which the faith of the United States is| Fitchburg, Mass. 

pledged, including the bonds of the Dis-| Flint, Mich. 

trict of Columbia. | Fort Wayne, Ind. 


Pasadena, Cal. 
Passaic, N. J. 
Paterson, N. J. 
Pawtucket, R. I. 


United States Bonds........... 2s, 1930 | Fresno, Cal. Peoria, Lil. 
pin -  Magutensceaica 3s, 1918 | Galesburg, Ili. Perth Amboy, N. J. 
= - mee RES 4s, 1925| Gloucester, Mass. Philadelphia, Pa. 


7. 8. Panama Canal_........... 2s, 1936 | Gloversville, N. Y. Pittsburgh, Pa. 
<r | RSS " 1| Grand Rapids, Mich ,Plainfield, N. J. 
District of Columbia. .-~.-.-.-.- 3.658, 1924| Green Bay, Wis. 


Portland, Me. 
Po 


Legally issued bonds and _ interest-| Hamilton, Ohio. , Ore. 
bearing obligations of the following States: | Hammond, Ind. Portsmouth, Ohio 
California Montana Harrisburg, Pa. Poughkeepsie, N. Y. 
Colorado Nevada Haverhill, Mass. Providence, R. I 
Connecticut New Hampshire | Hoboken, N. J Quincy, Ill. 
ware New York Holyoke, Mass. Quincy, Mass. 
Florida North Dakota Indianapolis, Ind. Racine, Wis. 
Idaho Pennsylvania Jackson, Mich. Reading, Pa. 
Indiana Rhode Island Jacksonville, Fla. Richmond, Ind. 
Kansas South Dakota Jamestown, N. Y. Rochester, N. Y. 
Kentucky ennessee Jersey City, N. J. Rockford, Ill. 
Maine Texas Joliet, Ill. Rock Island, Ill. 
Maryland Vermont Joplin, Mo. Rome, N. Y. 
Massachusetts Washington Kalamazoo, Mich. Sacramento, Cal. 
Minnesota isconsin Kansas City, Kan. Saginaw, Mich. 


Missouri Wyoming 
Legally issued bonds and obligations of 
any county, town, city, borough, school 
district, fire district, or sewer district in 
the State of Connecticut. 
Legally authorized bonds of the follow- 
ing cities outside of Connecticut, and 


city issuing the same. “Special Assess- 
and “Improvement” bonds which 


St. Joseph, Mo. 
St. Louis, Mo. 

St. Paul, Minn. 
Salem, Mass. 

San Antonio, Tex. 
San Diego, Cal. 
Sandusky, Ohio. 
Schenectady, N. Y. 
Scranton, Pa. 


Kingston, N. Y. 
Knoxville, Tenn. 
La Crosse, Wis. 
Lafayette, Ind. 
Lancaster, Pa. 
Lansing, Mich. 
Lawrence, Mass 














ment” Leavenworth, Kan. Sheboygan, Wis. 
are not the direct obligations of the city | Lewiston, Me. Shenandoah, Pa. 
and for which its faith and credit are not| Lexington, Ky Sioux City, Iowa. 
pledged are not allowable. Lima, Ohio. Somerville, Mass. 
Akron, Ohio. Chicago, Ill. Lincoln, Neb. South Bend, Ind. 
Alameda, Cal Cincinnati, Ohio. Los Angeles, Cal. South Omaha, Neb. 
Albany, N. Y Cleveland, Ohio. Louisville, Ky. Springfield, Til. 
Allentown, Pa Cohoes, N. Y. | Lowell, Mass. Springfield, Masa. 
Altoona, Pa. Colorado Spgs., Col. | Lynn, Mass. Springfield, Mo. 
Amsterdam, N. Y. Columbus, Ohio. | Madison, Wis. Springfield, Ohio. 
Anderson, Ind. Concord, N. H. | Malden, Mass. Steubenville, Ohio. 
Atlantic City, N.J. Council Bluffs,lowa.| Manchester, N. H. Stockton, Cal. 
Auburn, N. Y. Covington, Ky. Mansfield, Ohio. Syracuse, N. Y. 
Aurora, Ill. n, R.I. Milwaukee, Wis. Tacoma, Wash. 
Bangor, Me. Cumberiand, Md. Moline, Ill. Taunton, Mass. 
Battle Creek, Mich. Dallas, Tex. Muncie, Ind. Terre Haute, Ind. 
Bay City, Mich. Danville, Ill. Muskegon, Mich. Toledo, Ohio. 
Beaumont, Tex. Davenport, Iowa. Nashua, N. H. Topeka, Kan. 
Bellingham, Wash. Dayton, Ohio. Newark, N. J. Trenton, N. J. 
Berkeley, Cal Decatur, Ill. Newark, Ohio. Troy, N. Y 
Binghamton, N. Y. Denver, Colo New Albany, Ind. Utica, N. Y 


Buffalo, N. Y. 
Burlington, Vt. 
Burlington, Iowa. 
Butte, Mont. 
Cambridge, Mass. 
Camden, N. J. 
Canton, Ohio. 
Cedar Rapids. Iowa. 
Chelsea, Mass. 
Chester, Pa. 


Des Moines, Iowa. 
Detroit, Mich. 
Dubuque, Iowa. 
Duluth, Minn. 


Easton, Pa. 

East Liverpool, O. 
East St. Louis, Ill. 
Elgin, Ml. 
Elisabeth, N. J. 
Elmira, N. Y. 

El Paso, Tex. 


New Bedford, Mass. 
NewBrunswick,N.J. 
Newburgh, N. Y. 
New Castle, Pa. 
Newport, Ky. 
Newport, R. I. 
Newton, Mass. 
Oakland, Cal. 
Omaha, Neb. 
Oshkosh, Wis. 
Oswego, N. Y. 
Ottumwa, Iowa. 





Evansville, Ind. 


Paducah, Ky. 


Waterloo, Iowa. 
Watertown, N.Y. 
Wichita, Kan. 
Wilkes-Barre, Pa. 
Williamsport, Pa. 
Woonsocket, R. I. 
Worcester, Mass. 
York, Pa. 
Youngstown, Ohie. 
Zanesville, Ohio. 


(The ctttes of Poughkeepsie, N. Y., and San Diego, Cal., have been added to thelist 
since last November, while Baltimore, Md., and San Francisco, Cal., have been elimt- 
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bonds which ‘the Bank Coniithiasioners find to be 
te in 


below: 


vestments are shown 


F NEW ENGLAND COMPAN 


BONDS © 
Boston & Albany RR. deb. Ses, 1951 
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Nashv. Cumees: & St. Louis System. 
Consolidated Mortgage 5s, 1928 
Centreville Branch Ist 6s, 1923 


Gumatvalits Guctben. 
Consolidated Mortgage ym 1919 


, 1943 
Fayette & McMinny. Br. Ist 6s, 1917 ‘+ per 4s, 1948 
Jasper Branch xceitcn ist 6s, 1923 ee = 348, 1945 
Lebanon 6s, 1917 ee . » 1960 


Branch Ist 
Memph. Un. Sta. Co. guar} Ist 5s, 1959 | Allegheny Valley Ry. pe: 1: 1942 


Tracy City Branch Ist 6s, 1917 Belv. Del: RR. (guar.) cons. ‘4s, 1925 


New York Central System. i tada es se . 4s, 1927 


34s, 1943 
First Mortgage 3348, 1997 Cambria & Clearfield Ry. gen. 48, 1955 
Refund. & Impt. 4%s, 2013 


Clearfield & Jefferson Ry. 1st 6s, 1927 
Beech Creek RR. (guar.) Ist 4s, 1936 vleve. & Pitts. (guar. ) gen. 3s, ‘1948 
Carth. Wat. & Sack. H. RR. Ist 5s, 1931 “ 3 Hs by 1950 
Carthage & Adirond. Ry. ist 4s, 1981 3 — rs “ 3s &448'42 
Gouverneur & Oswegatchie RR. Ist 5s,"42| Connecting Ry. (guar.) 4s, 1951 
Little Falls & Dolgeville Ist 3s, 1932 Del. Riv. & Bridge Co. (quer ‘) Ist 4s, '36 
Mohawk & Malone Ry. Ist 4s, ‘1991 Junction RR. gen. 34s, 193 
“cons. 3s, 2002 | N. Y. Bay RR. (guar.) Ist as, 1948 
N. Y. & Putnam RR. cons. 4s, 1993 Penn. & Northw. RR. gen. 58, 1930 
N. Y. & Northern Ry. ist 5s, 1927 Phila. & Erie Ry. gen. 4s, 5s & 6s, 1920 
Norwood & Montreal RR. Ist 5s, 1916 Pittsb. Va. & Charlest. Ry. lst 4s, 1943 
Rome W. «oO. RR. cons.3 4s, 48458, 1922 | Phila. Balt & Wash. RR. Ist 4s, 1943 
Terminal 5s, 1918 Phila. Wilm. & Balt. RR. 4s, 1917 


Spuy. D'vil. & Pt. Mor. RR. Ist 3%3s,'59 4s, 1922 
Utica & Black River RR. ist 4s, 1922 ~ a a = taat 
o Ld Aad Lh Ss, 


Norfolk & Western System. Sunbury & Lewiston Ry. Ist 4s, 1936 


Consolidated Mortgage 4s, 1996 Sunb. Haz. & Wilkes-B. Ry. Ist 5s, 1928 
General Mortgage 6s, 1931 Southwest Pennsylvania Ry. Ist 7s, 1917 
Columbus Con. & Term. Co. Ist 5s, 1922; Un. N. J. RR. & Canal Co. gen. 4s, 1948 
New River Division Ist 6s, 1932 e sn ba “is “si 


4s, 1944 

Impt. and Exten. Mtge. 63, 1934 a me = os “ 4s, 1929 

Scioto Val. & New Eng. RR. ist 4s, 1989 ee ce "3 — “* 48, 1923 
Northern Pacific System. ome, 3! 


West Chester RR. Ist 5s, 1919 
Western Pennsylvania RR. cons. 4s, 192 
Reading System. 

Philadelphia & Reading RR 5s, 1933 
Southern Pacific System. 

Northern Ry. Ist 5s, 1938 

Northern California Ry. Ist 5s, 1929 

Southern Pacific Branch Ry. 1st 6s, 1937 


General Lien 3s, 2047 

Prior Lien 4s, 1997 

Refund. & Imp. 4s, 2047 

St. Paul & Nor. Pac. Ry. ist 6s, 1923 
St. Paul & Duluth RR. cons. 4s, 1968 
Ist 5s, i931 
2d 5s, 1917 
Duluth Short Line Ist 5s, 1916 


o o 


Fitchburg RR. deb. Te 1933 
8, 1952 5s, 1934 
re - Pe ant Troy & Boston RR. Ist 7s, 1924 
. eg “ 43,1 Vermont & Mass. RR. plain 334s, 1923 
“ “ “ ag ae Maine Central System. 
“ “ ‘ , 1938 Belfast & Moosehead Lake RR. Ist 4s, '20 
3 : i Ae EOF Consolidated Refunding. 8s 1961 
0 . 
Boston & Lowell RR. deb. 4s, 1916 Dexter & Newport RR. ist 4s, 1917 
re. = * » 1917 Dexter & Piscataquis RR. ist 4s, 1929 
. ne “ 48, 1918 European & No. Amer. Ry. Ist 4s, 1933 
a . “4s, 1926 Knox & Lincoln Ry. 5s, 1921 
= a “48, 1927 Maine Shore Line RR. Ist 6s, 1923 
. > “4s, 1929 Notes, 5s, 1919 
= e “ 48, 1932 Portland & Ogdens. Ry. Ist 434s, 1928 
i “38,1919 | Portland Term. Co. (guar.) 1st 4s, 1961 
x 2 ** 3348, 1921 | Port!. & Rumf. Falls Ry. cons. 4s, 1926 
is a aay = Penobscot Shore Line BR. ist 4s, 1920 
, Somerset R st 
oe oT) ct) 4s, 1933 y- cons. 4s, 1950 
Concord & Montreal treal RR. cons. 4s, 1920 " “ Ist & ref. 4s, 1955 
deb. 4s, "1920 Sinking Fund Improventent 4s, 1916 
: “ “ "3168, 1920 44s, 1917 
— Upper Coos RR. Ist 4s, 1930 
Connecticut River RR. deb. 3s, 1921 extension 4%s, 1930 
3s, 1923 Washington Co. Ry. Ist 3s, 1954 
Pe 3 “ 4s, 1943 New London Northern RR. Ist 4s, 1940 
Conn. & Passumpsic River RR. 4s, 1943 New York New Haven & Hartf.System 
Holyoke, E Weattield RR, 15 ett 1951 
tchburg RR. deb. 4s, 1916 Holyoke & West . Ist 448, 
oe 4s, 1920 Old Colony RR. deb. 4s, 1938 
. ity ‘. 3s, 1920 Lid td id - 4s, 924 
-. id iT} 3s, 1921 Lid Lid o . 4s, 1925 
it} Ty oa) 1925 o id iid a) 3 168, 1932 
“ “ “ 48, 1927 Providence & Worcester RR. Ist 43, 1947 
° “ 48, 1928 —- 
« - = @, 1987 Sullivan County RR. Ist 4s, 1924 
t iT} o 4s, 1928 
“ “ = 4s, 1932 Vermont Valley RR. lst 44s, 1940 





(Bonds of New England railroads which have been added to the list since last November 
are as follows: Washington Co. Ry. 1st 34%s, 1954. Only issues which have matured 
have been eliminated.) 


BONDS OF OTHER COMPANIES, 


Wash. & Columbia River Ry. Ist 4s, 1935 
Pittsburgh & Lake Erie System. 


Southern Pacific RR. cons. 5s, 1937 
“ ref. 4s, 1955 
Union Pacific Railroad. 





Pitts. & Lake Erie RR. Ist 6s, 1928 
Pitts. McK. & Youg.R.(guar.) Ist 63,1936 


First Mortgage 4s, 1947 
Refunding Mortgage 4s, 2008 


Atchison Topeka & Santa Fe System. 
General mortgage 4s, 1995 

Chic. Santa Fe. & Calif. Ry. ist 5s, 1937 
Eastern Oklahoma Division Ist 4s, 1928 

Autchinson & Southern Ry. Ist 58, 1928 
San Fr. & San Joaq. Val. Ry. ist 5s, 1940 
Transcontinental Short Line Ist 4s, 1958 


Atlantic Coast Line System. 


First consolidated 4s, 1952 
Alabama Midland Ry. Ist 5s, 1928 
Atl. Coast Line of So. Caro. Ist 4s, 1948 
Brunswick & Western RR. Ist 4s, 1938 
.Charleston & Savannah Ry. Ist 7s, 1936 
Florida Southern RR. Ist 4s, 1945 
Northeastern RR. cons. 6s, 1933 
Norfolk «& Carolina RR. lst 58, 1939 
2d 5s, 1946 
Petersburg RR. cons. A, 5s, 1926 
B, 6s, 1926 
Richm. & Petersb. RR. cons. 434s, 1940 
Sanford & St. Petersburg RR. Ist 4s, 1924 
Sav., Fla. & West. Ry. Ist 5s & 6s, 1934 
Bilver Spgs. Ocala & Gulf RR. ist 4s, 1918 
Wilm. & Weldon RR. gen. 4s & 5s, 1935 
Wiim. & New Berne RR. Ist 4s, 1947 


Bakimore & Ohio System. 
Balt. & Ohio RR. —— 4s, 1935 
* 


1948 
“ “ prior lien 3 ys, 1925 
Southwestern Division 3s, 1925 

Balt. & N. Y. RR. (guar.) Ist 5s, 1939 
Cleve. T. & V. RR. (guar.) lst 4s, 1995 
Hunt’n & Big Sandy RR. ist 6s, 1922 
Monongahela River RR. Ist 5s, 1919 
Ohio River RR. Ist 5s, 1936 
Ravesnw. Spen. & Glenv. Ry. Ist 68,1920 
Schuylkill R.E.8.RR.(guar.) ist 4s, 1925 
West Va. & Pittsburgh RR. Ist 4s, 1990 
Wash. Term. Co. (guar.) Ist 34sé&4s, '45 


Central Railway of New Jersey. 


General mortgage 5s, 1987 

Amer. Dock & Imp. Co. (guar.) Ist 5s,'21 
Chicago Milwaukee & St. Paul System 
General mortgage 348, 4s & 448, 1989 
General & Refunding 4s, 2014 

Chic. Milw. & Puget Sound Ist 4s, 1949 
Chic. & Lake Superior Div. Ist 5s, 1921 
Chic. & Missouri Riv. Div. ist 5s, 1926 
Chicago & Pac. Western Div. ist 5s, 1921 
Convertible 4s, 1932 

Dakota & Great Southern Ry. Ist 58,1916 | 
Debentures 4s, 1925 & 1934 

Dubuque Division Ist 6s, 1920 

fargo & Southern Ry. Ist 6s, 1924 


Milwaukee & Northern exten. 4348, 1934 | 


La Crosse & Davenport Div. Ist 5s, 1919) 
Wisconsin & Minn. Div. Ist 5s, 1921 
Wisconsin Valley Div. Ist 6s, 1920 


Chicago Burlington & Quincy System 
Jeneral mortgage 4s, 1958 
Burl. & Missouri River cons. 6s, 1918 
Denver Extension 4s, 1922 
filinols Division 3s ‘& 4s, 1949 
lowa Division 4s & 5s, 191 
Nebraska Extension 4s, 1927 
Nodaway Valley RR. lst 7s, 1920 
Republican Valley RR. 1st 6s, 1919 
Tarkio Valley RR. 1st 7s, 1920 

Chicage & North Western System. 
Jeneral mortgage 34s & 4s, 1987 
Boyer Valley RR. Ist 34s, 1923 
Cedar Rapids & Missouri RR. Ist 78,1916 
Collateral Trust 4s, 1926 
Des Plaines Valley Ry. Ist 444s, 1947 
Frem. Elkh. & Mo. Val. RR. cons. 6s, '33 | 
lowa Minn. & Northw. Ry. lst 3s, 1935 


Mani Green Bay & N.W.Ry.1st =6e, ssl 


Mankato & New Ulm Ry. Ist 3s, 1 
Minn. & South Dakota Ry. Ist 34s, 1938 
Milwaukee & State Line Ry. 1st 34s, 41) 
Milw. Sparta & N. W. Ry. Ist 4s, 1947 
Milw. Lake Sh. & West. Ry. 1st 6s, 1921 | 
Ashland Division Ist 6s, 1925 
Extension and Improvement 5s, 1929 
Marshfield Extension Ist 5s, 1922 
Michigan Division Ist 6s, 1924 
Minnesota & Iowa Ry. Ist 344s, 1924 
Northwestern Union Ry. Ist 7s, 1917 
Princeton & Northw Ry. Ist 34s, 1926 
Peoria & Northw. Ry. Ist 3s, 1926 


St. Louis Peoria & N. W. Ist 5s, 1948 
Southern Iowa Ry. ist 34s, 1925 

St. Paul East. G.T.Ry.(guar.)1st44s,'47 
Winona & St. Peter RR. ext. 7s, 1916 
Wisconsin Northern Ist 4s, 1931 


Chic. St. Paul Minn. & Omaha System 
Consolidated 6s & 344s, 1930 

Chic. St. Paul & Minn. Ry. Ist 6s, 1918 
North Wisconsin Ry. Ist 6s, 1930 

St. Paul & Sioux City RR. Ist 6s, 1919 
Sault Ste. M. & 8S. W. Ry. Ist 5s, 1915 
Superior Short Line Ry. ist 5e, 1930 


Delaware & Hudson System. 
Adirondack Ry. ist 434s, 1942 
Albany & Sus.RR.(guar.) conv. 3s, °46 
D. & H.Canal Ce.,—Penn.Div.1st 7s, '17 
Del. & Hudson Ce. ist & ref. 48, 1943 
Schenec. & Duanesb. RR. Ist 6s, 1924 


Delaw. Lackawanna & Western Syst. 

Bangor & Portland Ry. Ist 6s, 1930 

Morris & Essex RR.(guar.) ref.34s, 2000 

Warren RR. (guar.) ref. 348, 2000 
Great Northern System. 

first and Refunding 4s, 1961 

East. RR. of Minn.,No.Div. lst 4s, 1948 

Minneapolis Union Ry. Ist 5s & 6s, 1922 

Montana Central Ry. Ist 5s & 6s, 1937 

Spokane Falls & Nor. Ry. Ist 6s, 1939 

St. P. M. & M. Ry. cons. 48,4 4s&6s, '33 

Montana Extension 4s, 1937 
Pacific Extension 4s, 1940 

Willmar & Sioux Falls Ry. lst 5s, 1938 
Illinois Central System. 

Collateral Trust 344s, 1950 

Cairo Bridge 4s, 1950 

Chic. St. L. & N. O. RR. cons. 3s, 1951 

First Mortgage, gold, 3s & 4s, 1951 

First Mortgage, Gold Extension 3s, °51 

First Mtge., Sterling Exten., 3s & 48,1951 

First Mtge., Sterling Exten., 34s, 1950 

Kankakee & Southwestern RR. 5s, 1921 

Litchfield Division 3s, 1951 

Louisville Division 3}4s, 1953 

Purchased Lines 34s, 1952 

Refunding Mortgage 4s, 1955 

St. Louis Division 3s & 3s, 1951 

Springfield Division 3%s, 1951 

Omaha Division 3s, 1951 

Western Lines 4s, 1951 


| Lake Shore & Michigan Southern Ry 


| General Mortgage 3s, 1997 
Kalamazoo & Wh. Pigeon RR. Ist 5s, '40 


Lehigh Valley System. 
| Annuity Perpetual 7 4s &6 
| Consolidated 448 & 6s, 1923 
First Mortgage 4s, 1948 
| Easton & Amboy (guar. ) Ist 5s, 1920 
Louisville & Nashville System. 

| First Mortgage Ist 5s, 1937 
General Mortgage 6s, 1930 
Unified Mortgage 4s, 1940 
Evansv. Hen. & Nashv. Div. ist 6s, 1919 
Mobile & Montgom. Ry. Ist 44s, 1945 
Nash. Flor, & Shef. Ry. (guar.) lst 5s, '37 
New Orleans & Mobile Div. Ist 6s, 1930 
Pensacola Division 1st 6s, 1920 
Pensacola & Atlantic (guar.) Ist 6s, 1921 
Paducah & Memphis Div. Ist 4s, 1946 
Southeast & St. Louis Div. Ist 6s, 1921 
Trust ist 5s, 1931 
Louisv. Cin. & Lexington gen. 4s, 1931 
Louisv. & Nash. T’l Co.(guar.) Ist 4s, "52 
So. & No. Ala. RR. (guar.) cons. 5s, 1936 
So. & No. Ala. RR. cons. 5s, 1963 

Michigan Central System. 
| Detroit & Bay City Ist 5s, 1931 
First Mortgage Ist 3'4s, 1952 
| Joliet & Nor. Indiana Ist 4s, 1957 
Jackson Lansing & Sag. lst 3s, 1951 
| Kalamazoo & South Haven Ist 5s, 1939 





| 





Michigan Air Line Ist 4s, 1940 
| Minn. St. Paul & S. S. Marie System. 


| First Consolidated 4s, 1938 


Minn. & Pacific Ry. 1st 4s, 1936 


Minn. 8. 8. M. & At. Ry. Ist 4s, 1926 
Mobile & Ohio System. 


Sioux City & Pacific RR. Ist 344s, 1936 | First Mortgage 6s, 1927 


[Since last November the Pennsyloanta System consolidated mortgage 448, 1960, have 
been added to the list given above. In additton to the bonds which have matured the fol- 
lowing have been eliminated:, Chicago St. L. & N.O.RR., Memphis Division 4s, 1951: 
Beech Creek Ext. RR. (guar. ) lst 5s, 1951, and cons. 4s, 1955; N.J. Junc. RR. (guar.) 
lst 48, 1986; Pine Creek Ry. (guar.) 1st 6s, 1932; West Shore RR. (guar.) 1st 4s, 2361; 
Vandalia RR. Cons. A 48, 1955, B 48, 1957; Terre Haute & Ind. RR. Cons. 5s, 1925. 


Railroad bonds which are at present not legal under the 
general provisions of the law but which are legal investments 
under Section 36 (given below) are given as follows: 


Sec. 36. The provisions of this Act shall not render illegal the investment in 
nor the ryys hereafter in, any bonds or interest-bearing obligations issued or 
by a railroad corporation, which were a legal investment at the time of the 

of this Act, so long as such bonds or interest-bearing obligations continue 

to comply with the laws in force prior to the passage of this Act, but no such bond 
or interest-bearing obligation that fails subsequent to the passage of this Act, to 
comply with said laws shall again be a legal investment unless such bonds or interest- 





obligations comply with the provisions of this Act. 


Atchison Topeka & Santa Fe System. | 
California-Ariz Lines Ist & ref. 414s, 1962 


Bos. Rev. Beh. & Lynn RR. Ist 4s, '27. 


Bridgeton & Saco Riv. RR. ist 4s, 1928 


aoe Rochester & Pittsb. System. 
legheny & Western Ry. Ist 4s, 1998 j 
Butt Roch. & Pitts. Ry. gen. 5s, 1937 
* eons. 4448, 1957) 
Clearfield & Mahoning Ry. Ist 5s, 1943 
Lincoln Pk. & Charlotte RR. Ist 5s, 1939 
Rochester & Pittsburgh RR. Ist 6s, 1921 
* cons. 6s, bod 


Couderspt. & Pt. Alleg. RR. Ist 5s, 1916 | 


Central Ry. of New Jersey System. | 


N. Y. & Long Breh. RR. gen. 4s & 5s, °41| 
Wilkes-Barre & Scran. Ry. Ist 4s, 1938 | 


Chicago & North Western System. 
Collateral Trust 5s & 6s, 1929 


Connecticut Railway & Lighting Co. 
First Refunding 434s, 1951 

Bridgeport Traction Co. Ist 5s, 1923 
Conn. Lighting & Power Co. Ist 5s, 1939 


Chic. & Western Indiana RR. Ist 6s, 1932 
Cumb. & Penn. RR. Ist 5s, 1921 


Delaware & Hudson System. 


Rensselaer & Saratoga RR. ist 7s, 1921 
Ticonderoga RR. Ist 6s, 1921 


Delaware Lackaw. & Western System. 
Morris & Essex RR. cons. 78 ,1915 
N. Y. Lack. & West. Ry. 1st 6s, 1921 


Det. & Tol. Shore Line RR. list 4s, 1953 
Duluth & Iron Range RR. Ist 5s, 1937 
Duluth Messabe & Northern Ry.— 

Ist 6s, 1922 

Cons. 6s, 1923 

















Elgin Joliet & Eastern Ry. Ist 5s, 1941 


Erie Railroad System. 
Cleve. & MaLoning Val. Ry. Ist 5s, 1938 
Goshen & Deckertown RR. Ist 6s, 1928 
Montgomery & Erie Ry. Ist 5s, 1926 
New Castle & Shen. Val. RR. lst 6s, 1917 
Northern Ry. of N. J. Ist 6s, 1917 
Sharon Ry. lst 434s, 1919 





Genesee & Wyoming RR. Ist 5s, 1929 


Hocking Valley Railway Co. 
First Consolidated 44s, 1999 
Colum. & Hock. Val. RR. Ist ext. 45,1948 


Louisville & Nashville. 
Atlanta Knoxv. & Cin. Div. Ist 4s, 1955 


Lake Shore & Mich. South. System. 


Kalam. Allegan & G. R. RR. Ist 5s, 1938 
Mahoning Coal RR. Ist 5s, 1934 


| McKeesp. & Belle Vern. RR. Ist 6s, 1918 


Minneap. St. Paul & S S. M. System. 
Central Terminal Ry. Ist 4s, 1941 


| Mobile & Ohio RR. Ist ext. 6s, 1927 
Narragansett Pier RR. Ist 4s, 1916 


New York Central System. 
N. Y. & Harlem RR. ref. 3s, 2000 


Northern Pacific System. 
St. Paul & Duluth Division 4s, 1996 


Pennsylvania System. 
Camden & Burl. Co. RR. Ist 4s, 1927 
Delaware RR. gen. 4s, 1932 
Elmira & Williamspt. RR. Ist 4s, 1950 
Erie & Pittsburgh RR. gen. 3s, 1940 
Little Miami RR. gen. 4s, 1962 
Massillon & Cleveland RR. Ist 5s, 1920 
N. Y. Phila. & Norfolk RR. Ist 4s, 1939 
Ohio Connecting Ry. Ist 4s, 1943 
Pitts. Youngs. & Ash. RR. cons. 5s, 1927 

gen. 4s, 1948 
Pitts. Wheel. & Ky. RR. coun. 63, 1934 
Sham. Val. & Pottsville RR. lst 3s, "31 
West Jersey & Sea Shore RR.— 
Series A, B,C, D, Eand F 3s &4s,'36 


Raritan River RR. Ist 5s, 1939 





Reading System. 

Del. & Bound Brook RR. cons. 34s, 1955 
East Pennsylvania RR. ist 4s, 1958 
North Pennsylvania RR. Ist 4s, 1936 
Phila. Harrisburg & Pitts. RR. ist 5s, °25 
Phila. & Reading RR. Impt. 4s, 1947 

o. ae 5s, 1941 
Reading Belt RR. ist 4s, 1950 
Sham. Sunb. & Lewiston RR. Ist 5s, 1912 


St. Louis Iron Mt. & South. System. 
River & Gulf Div. 1st 4s, 1933 


Southern Pacific System. 
San Francisco Terminal 4s, 1950 


Terminal Railway Assn. of St, Louis 
Consolidated Mortgage 5s, 1944 

First Mortgage 4s, 1939 

General Refunding Mortgage 4s, 1953 
St. Louis Mer. Bdge. Term. Ry. 1st: 
St. Louis Mer. Bdge. Co. Ist 6s, 1929 





Columbus & Toledo RR. Ist ext. 4s, 1955 
Illinois Central System. 


Chic. St. L. & New Orl. cons. 5s, 1951 


Western Maryland System. 


| Balt. & Cumb. Val. Ext. 1st 6s, 1931 
| Balt. & Harrisburg Ry. ist 5e, 1936 


(The bonds which have been added to the above list since last November are: Duluth & 
Iron Range RR. 18t 58, 1937; Duluth Messabe & Northern Ry. 1st 6s, 1922, and cons. 6s, 


1923. The bonds whtch have been dropped 
Cornwall & Lebanon RR. 1st 4s, 


Equipment trust obligations 
invest not exceeding two per 
surplus therein): 


are: Ashland Coal & Iron Ry. 1st 48, 1925; 


1921: Belvidere Delaware RR. cons. 48, 1933.] 


as follows (savings banks may 
centum of their deposits and 














SEPT. 18 1915.]} 
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Baltimore & Ohio Railroad. =. Paul Pass Sault Ste. Marie 
Equip. trust of 1912 41s, serially to 1922| Series ft Ss. serially to 1917 
, y to 1920 
Equip. trust of 1913 4s, serially to 1923 Series C 4158. serially to 1931 
Series » Serially to 
Central Railroad of New Jersey. | Series E 4156, semi-annually to 1923 
Series E 4s, serially to 1916 Series F 5s, semi-annually to 1923 


Series F 4s, serially to 1917 
y New York Central Lines. 
Joint Equip. Trust— 
58, serially, 1907 to 1922 
4}48, serially, 1910 to 1925 
Louisville & Nashville Railroad. dite, cutshs’ isis wo teks 
Series A 5s, semi-annually to 1923 B. & A. Equip. Trust 4s, ser, "13 to °27 


(The eguipment trust obligations which have been added since the last list was published 
are; Minn. St. Paul & Sault Ste. Marie Series E 4\4s, semt-ann. to 1923; Sertes F 5s, 
semt-ann. to 1923. The bonds included in the list last time and now eliminated are’ 
Centrai RR. of New Jersey Series D 48, seriajly to 1915, Illinois Central RR. Series A 
448, semi-ann. to 1923; Series B 5s, semt-ann. to 1923.) 
f= Other securities in which banks may invest are classified 
as follows: 


— of Street cy ae - Conn.| onds of Telephone Cos. in Connec't 
ngs banks may invest not exceed-| savings banks may invest not exceed- 
‘ng ey _ -_ tum of their deposits and | ing two per centum of their deposits and 


surplus therein. 
Bristol & Plainv. Tram. Co. Ist 444s,1945 So. New Eng. Telep. Co. ist 5s, 1948 
Bonds of Water Cos. in Connecticut. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and | Bonds of Telep. Cos. outside of Conn. 
surplus therein. Savings banks may invest not exceed- 
Bridgeport Hydraulic Co. 1st 4s, 1925 ing two per centum of their deposits and 

" “notes 5s and 6s,1916 | surplus therein. 
New Haven Water Co. deb. 4s, 1915 Amer. Tel. & Tel. Co. coll. trust 4s, 1929 

7 > - “ “ 44s 1962 N. Y. Telephone Co. Ist 4%s, 1939 


[Under the last classification the first 414s, 1939, of the N. Y. Telephone Co. have been 
added since last November .} 

Colorado Irrigation Districts.—Bondholders Protective 
Committee Waives Interest Upon Irrigation District Bonds 
Held By It.—See Denver Reservoir Irrigation Co. in our 
“Industrial” items on a preceding page. 


New York State.—Convention Adopts Final Draft of 
Revised Constitution and Adjourns.—The Constitutional 
Convention of 1915 adjourned Friday, September 10, after 
adopting by a vote of 118 to 33 the final draft of the revised 
State Constitution. The new Constitution in order to be- 
come effective must be ratified by the voters at the general 
election November 2. The referendum will be in the form 
of these three questions : 

Question 1—Shall the revised constitution submitted by the Constitu- 
tional Convention, not included in Questions 2 and 3, be approved? 

uestion 2—Shall the popes amendments, submitted by the Consti- 
tutional Convention, to Sections 2, 3, 4 and 5 of Article III, relating to 
lative apportionment, be approved? 
a 3 Shall the new Article X, submitted by the Constitutional 
Convention, relating to taxation, be approved? 

The second question has reference to changes made in the 
rules which are to govern in the reapportionment of Senate 
and Assembly districts by next year’s Legislature. 

By their answers to the third question, voters would indi- 
cate their approval or disapproval of the new Article on 
taxation. 

The answers to Question 1 carry all the remainder of the 
revised Constitution. 

Two other propositions will come before the voters as 
Questions 4 and 5. Question 4 will be on the proposal to 
amend the constitution so as to give women in this State 
the right to vote. This will be a referendum from the 
Legislature, not from the Constitutional Convention. 
Question 5 is on the ratification of a $27,000,000 bond issue 
for Barge Canal purposes, which was provided for by the 
Legislature at its session this year. . ite 

The “address to the people” explaining the constitutional 
amendments made by the convention and urging the adop- 
tion of the revised Constitution was adopted by a vote of 
88 to 47. This address is given in full on a preceding page 
in our editorial columns. 


Vermont.—Railroad Bonds Considered Legal Investments 
or Savings Banks.—The following list of bonds was issued 

arch 1 1915 from the office of the Bank Commissioner 
under Clause Ninth, Section 8, Act No. 158 of 1911, which 
provides that the Bank Commissioner shall prepare annually, 
not later than March 1, a list of the railroad securities that 
are then legal investments for savings banks. There have 
been added to the list since last year the bonds given below 
in italics. 
Atchison Topeka & Santa Fe Ry. , Winona & St. Peter RR. Ist 7s, 1916 
Atch. Top. & S. F. Ry. gen. 4s, 1995 | Minnesota & Iowa Ry. Ist 3's, 1924 

- - ? E. Okla. 48,1928 | Princeton & Northw. Ry. lst 34s, 1926 


* be Transc. Short L | Frem. Elkh. & Mo. Val. RR. cons.6s, '33 
Ist 4s, 1958 Iowa Minn. & Northw. Ry. Ist 342.1935 


Lehigh Valley Railroad. 
Series J 448, serially to 1917 














Chicago Santa Fe & Cal. Ry. Ist 5s, 1937 
Hutchinson So. Ry. Ist 5s, 1928 
San Fr. & San Joaq. Val. Ry. Ist 5s, 1940 


Baltimore & Ohio System. 


B.&O. RR., prior lien 3s, 1925 
= - first mtge. 4s, 1948 


“ * — Southwest. Div. 3448,1925 | 


Ohio River Ist 5s, 1936 
W. Va. & Pittsburgh — 1990 
Ss 


Boston & Maine System. 


Conn. & Passumpsic River RR. 4s, 1943 
Concord & Montreal RR. consol. 4s, 1920 


Central of New Jersey System. 
Central RR. of New Jersey gen. 5s, 1987 
Chicago & North Western System. 
Chic.& N.W. Ry. gen. 5s, 4s& 34s, 1987 
e * “  “ exten. 48, 1926 
Cedar Rap. & Mo. Riv. RR. Mtg. 7s, '16 
Northwestern Union Ry. Ist 7s, 1917 
Milw. L. 8. & W. Ry. consol. 6s, 1921 
*” ** Marshfield ext. Ist 5s, 1922 
52 * Michigan Div. Ist 6°, 1924 
- “ Ashland Div. 1st 6s, 1925 
- “ ext. & imp. mtge. 5s, 1929 
Wisconsin Northern RR, Ist 4s, 1931 


Sioux City & Pacific RR. lst 34s, 1936 
Manitow. Gr'n Bay & N.W.1st 3s, 1941 


Chicago Milwaukee & St. Paul System 
C. M. & St.P. gen. & ref., 58 & 4s 2014 

v = European loan 4s, 1925 

o . Conv. deb. 44s, 1932 

> " Deb. 43, 1934 

ry general 34s, 1989 

re ni a 4s, 1989 

” ” “ 4s, 1989 

es my La Crosse & Dav. 

Div. Ist 5s, 1919 

wd rs Dub. Div. ist 6s, 1920 

saa ” Wisc. V. Div. Ist 68,1920 

e4 4s Ch. & P. W. ist 5s, 1921 

” = Wis. & Minn. Ist 5s, 1921 

- = Ch. & L. Sup.1st 5s, 1921 

" * Ch. & Mo. R. 1st 58,1926 
Dakota & Great South. Ry. Ist 5s, 1916 
Fargo & Southern Ry. Ist 6s, 1924 
Milw. & Nor. RR. ext. Ist 4s, 1934 

o + * cons. ext. 444s, 1934 
Chic. Milw. & Pug. Sd. Ist 4s, 1949 
Chic. St. Paul Minn. & Omaha System 
Ch. St. P. M. & O. Ry. cons. 3 1-3s, °30 

“ oe “ 63, 1930 
Ch. St. P. & Minn. Ry. Ist 6s, 1918 
North Wisconsin Ry. Ist 6s, i930 


Chicago Burlington & Quincy System Michigan Central System. 


C. B. & Q. RR. general 4s, 1958 Michigan Central RR. Ist 3}¢s, 1952 
+ ~ aan Div. mtg. 3748, By Mich. Cent.-Mich. Air L. RR. Ist 48, 00 
° 


s, Mich. Cent.-Det.&BayCityRR. lst5s 

“ Towa Div. mtg. 48, 1919 | M. C-Jack. Lan. & Sag. RR 1st 3348,'51 
Denver Exten. ie, 1922| Minneapolis St. Paul & S SM. Syst 
4 “ - Neb. Ext. mtg. 4s, 1927 | Minn. St. P. & S. S. M. Ry. 1st cons. 58 


Burl.&Mo.Riv.RR.in Neb. cons. 6s,1918| and 4s, 1938 

Republican Valley RR. mtg. 6s, 1919 Minneapolis & Pacific Ry. 1st 4s, 1936 
Tarkio Mi Ra ua 7s Minn. 8.8. Marie & Atl. Ry. 1st 48, 1926 
Nocuwey Valey XS. * ‘Nashv. Chatt. & St. Louis System. 


Delaware & Hudson System. 
Del. & Hud. Co. ist refunding 4s, 1943 BG 6G, LO. eee a. 


Adirondack Ry. Ist ise: 104 ad 6s, 1923 

ac’ y. . “ “ ° 

Schenec. & Duanesburg RR. Ist 6s, 1924 bs ee ya . 

Albany & Susq. RR. conv. 314s, 1946 ws ~ Jeet Be, Eat. Bot 
Delaware Lack. & West. System. 6s, 1923 


4 ** Lebanon Br. Ist 6s, 
1917 


ss “ Tracy City Br. Ist 


Great Northern Ry. ist & ref. 44s, 1961 6s, 1917 

st. P. M. & M. Ry. jonny #: 1933 " New York Central System. 

ao he * consol. 4448, 1933 |N. Y.C.& H. R. RR. mtg. 348, 1997 

_ “consol. 68, 1933 Beech Creek RR. Ist 4s, 1936 

“ SS Mont. ext. 48, 1937 | mohawk & Malone Ry. 1st 43, 1991 
Pacific Ext. 48,1940) Rome Watertown & Ogdensb. RR. cons. 

East. Ry. of Minn. Nor. Div. 48, 1948 5s, 43 & 344s, 1922 

Montana Central Ry. Ist 58, 1937 Utica & Black River RR. Ist 4s, 1922 


Morris & Essex RR. 1st cons. 7s, 1915 
Great Northern System. 





ist 68, 1937 Bosto Ibs . rv, 
Willmar & Sioux Falls Ry. 1st 5s, 1938 nS Sees ey a ee 
Spokane Falls & North. Ry. 1st 6s, 1939 “ “ 4s, 1933 
Minneapolis Union Ry. Ist 6s, 1922 “ “ “ 4s, 1934 
o 2 ist 53 1922 bd sod » 4s, 1935 
Illinois Central System. 4 E = = ge 
Ill. Cent. RR. rotunding mtge. 4s, 1988 “ “ “ 5s, 1963 
« “ Goad exekaden aise” ee New York New Haven & Hartf. Syst. 
“ “ Sterling 3s, 1951 4 Old Colony RR. 4s, 1938 
“ gold 48, 1951 ow oe ee 
“ = — gold 3348, 1951 oe Se 
“ = * gold extended 348, 1951 48, 1932 
¥ “ Springf. Div. lst 3s, '51 Northern Pacific Ry. Co. 
m = Kank. & S.W.ist 5s, 1921 | No. Pac. Ry. ref. & impt. 4\%s, 2047 
” ** Cairo Bridge Ist 4s, 1950 = 4 ** general lien 3s, 2047 
os “ St. Louis Div. Ist 3s, 1951| “ bas “ St. P.-Duluth Div. 4s, 1996 
ee eo - - “ 3s, 1951 | Duluth Short Line Ry. 1st 5s, 1916 
7 Pe Purch. Lines Ist 3s, °52| St. Paul & Duluth RR. 2d 5s, 1917 
” “  Collat. Tr. Ist 34s, 1950; “* a és “ cons. 4s, 1968 


Northern Pacific Ry. prior lien 4s, 1997 
Lake Shore & Mich. South. System. | st. Paul & Northern Pacific Ry. 6s, 1923 
L. 8S. & M. &. Ry. Ist general 34s, 1997 | St. Paul & Duluth RR. Ist 5s, 1931 
Wash. & Columbia Riv. Ry. Ist 4s, 1935 
Lehigh Valley System. " 


‘ Pennsylvania System. 
Lehigh Valley RR. 1st 4s, 1948 Pennsylvania RR. consol. 5s, 1919 


Louisville & Nashville System. 2 «Consol. 4148, 1960 


consol, 48, 1943 
Louisv. & Nashv. RR. Unified 4s, 1940 ” consol. 34s, 1945 
- “ general 6s, 1930 - ** consol. 4s, 1948 
Ist 5s, 1937 Western Penn. RR. consol. 4s, 1928 
Trust 5s, 1931 Southwest Pennsylvania RR. Ist 7s, 1917 
Evansv. Hend. & Nash. Div.s. f. 6s, 1919 | Phila. & Erie RR. 6s, 5s and 4s, 1920 


Louisv. Cin. & Lex. Ry. gen. 4%s, 1931 |Un. N. J. RR. & Canal Co. gen. 48, 1923 


Southeast & St. Louis Division 6s, 1921 = - gen. 4s, 1929 
Mobile & Montgomery 4s, 1945 - - " ne gen. 4s, 1944 
N.O. & Mob. Div. $5,000,000 Ist 6s, '30 - ed - " ‘gen. 4s, 1948 
Pensacola & Atiantic RR. Ist 6s, 1921 ” " “ gen. 3s, 1951 


Nashv. Flor. & Sheffield Ry. Ist 5s, 1937 | Clev. & Pitts. RR. gen. 4%s & 3s, '42 

South & North Alabama RR. 1st Cons. 5s, = * ** general 34s, 1948 
1936 ve ee ** general 34s, 1950 

Allegheny Valley Ry. general 4s, 1942 

Cambria & Clearfield RR. Ist 5s, 1941 
Union Pacific System. 

Union Pacific RR. 1st 4s, 1947 


Maine Central System. 

Somerset Ry. Ist 5s, 1917 

S 4 Oe OD cg | 4s, 1955 923 
Maine Central RR. coll. trust 5s, 192 “ 
Muine Shore Line RR. 63, 1923 ee ainda res 
Penobscot Shore Line RR. 4s, 1920 Miscellaneous New End@gland Railroads 
Portland & Ogdensburg Ry. 44s, 1928 New London Northern RR. cons. 4s, 1940 
Washington County Ry. Ist 3s, 1954 Burlington Traction Co. 
Portland Terminal Co. Ist 4s, 1961 Burlington Trac. Co. Ist & refund. 5s, 42 


_ The bonds which have been eliminated since last year’s 
list was published, not including those issues which have 
matured, are shown below: 

Baltimore & Ohio System. pr = ey? RR. consol. 5s, 1937 
B. & O. RR. extension 4s, 1935 [See ee ee ee 

Chicago Rock Island & Pacific Syst. | Providence & Springfield RR. Ist 5s, 1922 

Cc. R. I. & P. mtge. 62, 1917 New Haven & Derby RR. cons. 5s, 1918 


‘ Naugatuck RR. Ist 4s, 1954 
Ry. general 4s, 1988 Providence Terminal Co. Ist 4s, 1956 
Maine Central System. 


Pawtuxet Valley RR. Ist 4s, 1925 
Maine Central RR. ref. mtge., 1961 





Boston & N. Y. Air Line RR. 1st 4s, 1955 
New York New Haven & Hartf. Sys. New England RR. cons. 48, 1945 


cons. 5s, 1945 
N Y. Providence & Boston 4s, 1942 N .H.& Northam .RR .ref .cons .4s ,1956 








Bond Proposals and Negotiations this week 
have been as follows: 


ABERDEEN, Chehalis County, Wash.—BOND ELECTION.—Re- 

state that an election will be held Sept. 20 to vote on the questions of 

$400,000 gravity-water-system and $25,000 bridge-purchase bonds. 

The water bonds, if authorized, will take the place of the $500,000 issue 

awarded on July 29 to Geo. H. Tilden & Co. of Seattle. V.101, p. 634. 
It is stated that $500,000 would exceed the bond limit. 


ABINGTON TOWNSHIP (P. O. Abington), Montgomery County, 
Pa.—BOND SALE.—On Sept. 13 the $10,000 5% 30-year gold tax-free 
bonds were awarded to Warner & Fitzharris at 105.10 and int., a basis of 
about 4.68%. V.101, p. 709. Other bids were: 


Newburger, Henderson & Loeb, Philadelphia.................. 104.53 
i Anh er cue al mainline genes éanacimiet 104.00 
Seren Gf Cee. PRED, a ncncacsosctacaseceseceqeune 103.132 
Jenkintown National Bank, Jenkintown....................... 101.062 


ALBION, Cassia County, Idaho.—BOND OFFERING.—Pro Is 
will be received until 6 p. m. Sept. 25 by Thomas E. Harper, Village Clerk, 
for $8,000 electric-light and power-system-installation bonds at not ex- 
ceeding 6% int. Auth. vote of 35 to 0 at an election held Aug. 23. Due 
Sept. 30 1935, opt. after 10 yrs. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BONDS AWARDED 
IN PART—NEW OFFERING.—Reports state that of the two issues of 
4\%% highway bonds, aggregating $18,760, offered on Sept. 13, the $4,960 
bonds were awarded to the Hamilton Nat. Bank for $4,968, equal to 
100.161.—V. 101, p. 864. 

BOND OFFERING .—Bids will be received until Sept. 27 for $13,0004%% 
highway bonds. This issue takes the place of the $13,800 bonds w 
were offered but not sold on Sept. 13. 

ALPHA SCHOOL DISTRICT, Madera County, Cal.—BOND SALE. 
—On Sept. 8 $8,000 6% buitding bonds were awarded to Blyth, Witter & 
Co. of San Francisco for $8,161, equal to 102.012. Other bids were: 
Torrance, Marshai!l & Co., San Franc 
G. G. Blymyer & Co., San Francisco 








| St. Paul & Sloux City RR. lst 6s, 1919 





Se. a Deen OO. . cdkisniebenieidakha han bmonenenenéwamein 8,047 55 
Denom. $1,000... Date Sept. 8 1915. Interest annually in September, 








958 THE CHRONICLE 


[Vou. 101. 








AMARILLO, Potter County, Texas.—BONDS VOTED.—The elec- 
tion held t.'8 resulted, reports state, in favor of the question of 
$40,000 pa and $10,000 sewer bonds. V. 101, p. 789. 


AMBOY, Lee County, Ills.— BONDS TO BE OFFERED SHORTLY .— 
We are advised that the ie water-works bonds voted Aug. 24 will shortly 
on et for sale—V. 1 ‘i, p. 789. Date Nov. 1 191 Due serially 


ANGELINA COUNTY (P. O. fathte), Tex.—BOND ELECTION .— 
state that an election will be hel ‘Sent. 18 to decide whether or 
not Precinct No. 1 shall issue $229,000 road bonds. 


ANNISTON, Calhoun County, Ala.—BOND ELECTION PROPOSED. 
—An election will be held some time in November to vote on the question 
of issuing $20,000 school bonds. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—On 
Sept. 14 a loan of $50,000 dated Sept. 17 1915 and mat Mar. 17 1916, 
was negotiated with Loring, Tolman & Tupper of Boston at 2.59% discount 

us cents premium. Other bids were: 

& Sanger, Boston___..._- 2.65% discount plus 75 By premium 
n,n. cneeaubaeoceawace % discount 
Ee EA ., ONOOR.. os naecenenciistdddsctaseduce 09% discount 


apsunn, Cayuga hg rg My Y.—BONDS TO BE pote LOCALLY. 
—We are ad that the $4 80 fire-a fire-a ap. tus-purchase bonds authorized 
by by Oe. Common Council on Sept. 7w be oa Id to local investors.—V. 101, 


>’ AUGUSTA, Ga.—BOND OFFERING .—Attention is called to the official 
advertisement elsewhere in this Department of the offering on Oct. 6 of 
the $250,000 444% 30-year coupon tax-free flcod-protection bonds. For 
details and terms of offering see V. 101, p. 865. 


BEDFORD COUNTY (P. O. Shelbyville), Tenn.—BONDS PRO- 
POSED .—According to reports, this county is contemplating the issuance 
of $200,000 road and pike-building bonds. 

BENEWAH COUNTY (P. O. St. Maries), Idaho.—BOND SALE.— 
be Sept. 3 the $59,000 bonds were award to Ferris & Hardgrove of 

pokane = par less $435 expenses for 5s—V. 101, p. 710. Bonds to ma- 
= serially from 10 to 20 years, optional after 5 years. There were 21 
other bidders. 

BEXLEY (P. O. Columbus), Franklin County, Ohio.—BONDS NOT 

SOLD.—No bids were received on Sept. 4 for the two issues of 5% street- 
impt. assess. bonds aggregating $63,000 offered on that day.—V. 101, p.466. 

BOSTON, Mass.—BOND SALE.—On 756.0 15 the $1,750,000 44% 
and 5 issues of 4% bonds, aggregating él. 75 000, making a total of $3,- 
500,000, were awarded to Estabrook & Co: and y & Co. of Boston 
at 101.45 and int.—V. Pe me p. 865. A pt, Le quanteline of Blodget & 
Co., N. W. Harris & Co., "Merril, Oidham & Co., Curtis & Sanger and 
Blake Bros. & Co. of Boston bid 100.739. 

BREMEN, Fairfield County, Ohio.—BOND SALE.—On Sept. 13 
the $5. 425 545 % 7-year average coupon special assess. bonds, were 
awar a moe oe — Bank Co. of Bremen for $5,519 39 (101. 739) and 

int.— Dp. 5. 

SROOKVILEE, ‘Freakin County, ind.—BOND OFFERING .—Albert 
Trichler, Clerk Board of Town Trustees, will receive bids until 7:30 p. m. 
Sept. 24 for $20,000 4%% water-works-improvement bonds. Denom. 
$1,000. Date Sept. 151915. Principa! and semi-annuai interest—J.& D. 
—pa eat People’s Trust Co., Brookville. Due beginning Dec. 15 1916. 

aan Sep to pay accrued interest. 

SUML, St. Louis County, Minn.—BOND OFFERING.—Proposals 
will be received until 4 p. m. Sept. 20 by Axel Kilstrom, Village Recorder, 
i the $70,000 6% 6-year evecas) § refunding bonds authorized by vote 
of 80 to 28 at an election held a oe . Denom. $1,000. Date Sept. 1 
1915. Interest semi-annually. ue $i. 000 yearly Sept. 1 from 1917 
to 1926 incl. An unconditional certified ‘check on some State or National 
bank having baptine connections in St. Louis County for $3,500, 9 ten 
to Wm. Reniund, V — Treasurer, required. Bids must be unconditional 
Total bonded debt, incl. this issue, $315,000. Floating debt, $99,994 74 
Assessed valuation, 1914, $10,021,551; actual value, est., $20,200, 000. 

CAPE MAY, Cape May County, N. J.—BONDS VOTED.—Loca! news- 
paper reports state that at an election held Sept. 14, a proposition to issue 
erie” ht bonds carried. 

CAPE MAY COUNTY (P. O. Sea Isle City), N. J.—BOND OFFER- 
ING.—Bids will be received until 12 m. Oct. 5 by Frank W. Fowkes, 
Clerk of Board of Chosen Freeholders, for $54,000 5% 30-year coup. and 
reg. tax-free Sage saprovenent bonds. Denom. $1,000. Date Oct. 1 
1915. Int. A. & O. at office of County Collector. Certified check or 
cash for 2% , payable to Jos. I. Scull, County Collector, required. Bonded 
debt, including this issue, $528, 000; floating debt, $98,000. Assessed 
valuation, $37,126,154. 

CARMI, White County, Ills.—BONDS VOTED .—According to reports 
the question of issuing $12,000 bridge bonds carried by a vote of 648 to 88 
at the election held Aug. < 

CEDAR COUNTY (P. wiptee) Iowa.—BOND SALE.—Reports 
state that the $50,000 couinty-tarm- building-erection bonds voted June 16 
have been disposed of.—V. 101, p. 61. 

CELINA, Mercer County, Ohio.—BOND SALE.—On Sept. 14 the 
$10,000 416 % 10-year city-hall-improvement bonds were awarded to 
Seasongood & Mayer of Cincinnati at 100.05 and int., a basis of about 
4.49%—V.101, p. 710. There were no other bidders. 


CENTER SCHOOL TOWNSHIP (P. O. Kokomo), Howard County, 


Ind.—BOND SALE.—On Sept. 3 the $4,800 4%% 5-year ave 
school bonds were awarded to the ete Trust Co. of Kokomo at 101.2 


a bemes -s about 4.247%—V. 101, fas Other bidders were: 

DP .. hs Geen naman sa ncesee $4,853 . F. Wild & Co., Indianap- 

E. Mt. Bee apbeli’s Son & na rtbbeacdscbieseans $4,815 00 
Co.,Indianapolis- - ----- 4,821 00| Howard National Bank, 

Breed, Elliott & Harrison EE Kcccnawes Aa 4 4,805 28 
Indianapolis __-...----- " 4,820 00! 


CENTRAL UNION HIGH SCHOOL DISTRICT, Imperial County, 
Calif.—BOND SALE.—Farson, Son & Co. of New York and Chicago were 
awarded on July 16 $125,000 6% coupon site-purchase building and equi 
ment bonds at 100.80 ‘and int. enom. $1,000. ~— May 4 191 
Principal and semi-ann. int. payable at the Co. Treas. e $6,000 yearly 
May 2 from 1936 to 1954 ae and $11,000 May 4 1955" Bonded debtf 
including this ron $215 Assess. val,, Pog * 351,083; real val., est., 
$10,000, 8 ality approved by Wood “& Oakley, Chicago. These 
bonds were awarded June 8 to Torrance, Marshall & Co. of San Francisco, 
who subsequently refused the same on account of the “+. of sale failed 
to be published the required number of days.—V. 100, p. 2100. 

CHATHAM COUNTY (P. O. Savannah), Ga.—BOND ELECTION .— 
An election will be held Sept. 21 to vote on the pro itions to issue $400,000 

ublic-school-bldg.-equipt., $375,000 public-road-constr., $25,000 county 
Farm bidgs. and oattps. $50,000 court-house-addition ‘and equipt. and 
$50,000 reformatory b dgs. and equipt. 44% 30-yr. bonds. 

CHATTOOGA COUNTY (P. O. Summerville), Ga.—BOND ELEC- 
a, RESCINDED.—tThe election which was to have been held 

Aug. 14 to vote on the , - amagaaes to issue $150,000 road-constr. bonds was 
called off.—V. 101, p. 

CHILHOWEE, Johnson County, Mo.—BONDS OFFERED BY 
BANKERS.—Little & Hays Investment Co. of St. Louis is offering to 
investors $6,500 6% municipal electric-light-plant-construction bonds. 
Denom. $500. Date yr 1 1915. Principal and semi-annual int.— 
M. & 8.—payable at the een tea Valley Gast Co. of St. Louis. Due 
on Sept. 1 as follows: $500 1920 22 and 1924 and oy yearly from 1926 
to 1935incl. Total bonded debt (this issue only), pe i Assessed valua- 
tion 1914, $137,293; actual value, estimated, $400 000: 

CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Ohio.— 
BOND OFFERING.—Reports state that the Board of Education will offer 
for sale on Oct. 11 an issue of $500,000 414 % 20-year school bonds in the de- 
nomination of $500. 

CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING .—Bids will 
be received until 10:30 a. m. Sept. 25 by McClean Johnson, County Treas- 
urer, for the following 44% highwa a7 egrevenens bonds: 
$3. 600 Oliver Johnson et al. road bonds in Jackson Twp. Denom. $180. 

4,200 M. W. Parkins et al. road ee in Posey Twp. Denom. $210. 


Date Sept. 8 1915. Int. M.&N. Due one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926 incl. 





CLERMONT COUNTY (P. es Batavia), Ohio.— BOND OFFERING .— 
os 10,000 5-1 egosived until 12 Ow or. $. bs —. by o. Searles, Co. Aud., 
= pg x oh — e bon nt. payable semi-ann. Cert. 

CLEVELAND RCmOCL DISTRICT (P. O. Cleveland), White 
County, Ga.— BON. —An issue ding } 
been aula to 8. 1t Bee ep Raper nen —— 

CLINTON CONSOLIDATED SCHOOL DISTRICT, Hinds County, 
Miss.—BOND OFFERING —sepied bids will be opened on Oct. 4 by t e 
Board of County Supervisors, W. W. Downing, Or lerk (P. O. Jackson), 
for $8,500 6% school bonds. Date Oct. 1 1915. Int.semi-annual. Certi- 
fied check for 5% of bid, payable to Hinds County, required. 


CLINTON SCHOOL TOWNSHIP, Laporte County, Ind.—BOND 
SALE.—On Sept. 11 the $16,080 5% coup. school-house bonds were 
awarded, it is stated, to the Fletcher-A merican Nat. Bank of Indianapolis 
for $16, 677, equal to 103.712 


COCOA, Brevard amas: Fla. —NO ACTION YET TAKEN .—Weare 
advised by the Mayor under date of Aug. 14 that no election had yet been 
called to vote on the issuance of municipal impt. bonds.—V. 99, p. 1693. 


COMPTON, Los Angeles County, Calif.—BOND SALE.—The State 
Board of Control has purchased, it is - 
G00" canal £0 100. nee stated, $70,000 544 % bonds for $70, 
COOK COUNTY SCHOOL DISTRICT NO. 36, Ills.— BOND SALE.— 
H. T. Holtz & Co. of Chicago were awarded on May 22 the $27,000 4% % 
school bonds offered, but not sold on May 4 ye ig 028 (100.103)and —. -— 
hind OOP, A527 pono. $1,000, Bate April 1 1915. Int. A. 
ollows: 
1933 incl. and $3,000 in 1934 wt 1935. + $2,000 i9aa Wo 


CROCKETT COUNTY O. Ozona), Tex.—BOND SALE.—The 

$27,000 (ameots ~e | $45 600) D006 hac tag cat opt. [eee tate herve been 
; been purc the 

Aaa E —4 $20,000 was | at par and int. on Sept. 6 by the One 


DAVENPORT, Thayer Coun Neb.—BONDS VOTED.—By a vote 
of 75 to 36 the question of $3000 5-2 b ceed- 
ing 6% carried at an election he *y ag ll seven spepmraeelc pata 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
—Bids will be received until 12 m. Sept. 21 by John L. Clark, County 
Treasurer, for the following 444% coup. highway-improvement bonds: 
$6,000 Willard Bowman et al. road bonds in Elmore and Madison Twps 

enom 
3,200 Meeriemer et al. road bonds in Madison Twp. Denom. $160. 
3,400 Bassett et al. road bonds in Washington Twp. Denom. $170. 
2,800 Bixler et al. road bonds in Washington Twp. Denom. $140. 
1,860 Summit et al. road bonds in Steele Twp. Denom. $93. 

Date Sept. 151915. Int. M.&N. Due beginning May 15 1916. 

DEFIANCE COUNTY (P. O. Defiance), Ohio.— BIDS REJECTED .— 
We have just learned that all bids recel ved for the $51,000 5% road bonds 
offered on June 7 were rejected.—V. 

Bids received for the $48,000 6% 3- Jae Rite S atech bonds which were 
offered on Sept. 7 have been rejected.—V. 101, p. 790. 

DENISON, Grayson County, Tex.—BONDS VOTED.—Reports state 
that at a recent election this city authorized the issuance of $50,000 5% 
20-year viaduct bonds. 


DEPEW, Erie County, N. Y.—BOND OFFERING.—It is stated that 
Albert Sturm, Vil. Clerk, will receive bids until 8 p. m. Sept. 27 for $53,000 
1-10-yr. serial improvement bonds at not exceeding 5% int., payable semi- 
annually. Certified check for 2% required. 


DICKENS COUNTY (P. O. Dickens), Tex.—BOND OFFERIN 
pane 4 r, County Judge, will sell at private sale an issue of $12, 000 
year (opt.) road bonds. Denom. $300. Date April 10 1915. 
a Bn annually on April 10. 


DUVAL COUNTY #, ©. O. Jacksonville), Fla.—BOND ELECTION .— 
An election will be hel ops. 2). 4h is stated, to submit to a vote the pro- 
position to issue $300, 000 fun ding bo 

DUVAL COUNTY SPECIAL Tax SCHOOL DISTRICT NO. 1 
(P. O. Jacksonville), Fla.—BOND SALE.—On font. 11 the $500,000 5% 
30-year site-purc. building and equipment bonds were awarded to 
Weil, Roth & Co. of Cincinnati for $513, $16 50 (102.763) and interest—a 
basis of about 4.83%. V. 101, p. 635. 
P. W. Chapman & Co. and Yard, Otis & Taylor, Chicago-____*$514,100 00 


Barnett National Bank, Jacksonviile_......_..______._____- 513,216 50 
Heard National Bank, Jacksonville...___.._.-._--___-____- 506,200 00 
Cc. Bf McNear & Co., Chic.; Wm. R. Compton Co., St. Louis; 

J.C. Mayer & Co., ear Ep RS ee BE 505,775 00 
Field, Richards & Co.,Cin.; Hoehler,Cummings & Prudden,Tol-_ 504.444 00 
Atlantic National Bank, ae gly ag eaten 501,090 99 


Penn Mutual Insurance Co. and Guaranty Trust & Savings 
Bank, Jacksonville (for $100,000)_.-.....-.------ 100,250 00 


* This bid appears to be higher than that of the purchaser's, but is so 
given by the County Supervisor of Board of Public Instruction. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
Reports state that the $200, 000 5% cou ged by Well, Hoth bonds, which 
were offered on May 28, have been purc eil, Roth & Co. of Cin- 
cinnati, Stacy & Braun of Toledo and C. . Denison "& Co. of Cleveland 
at 102.275.—V. 101, p. 545. 

ELDORADO SPRINGS, Cedar County, Mo.—BONDS DEFEATED. 
—The question of issuing $15, 000 water-works bonds failed to carry at an 
election held Aug. 24. 


ELLENSBURG, Kittitas County, Wash.—BIDS REJECTED.—All 
bids received for the $100,000 6% cou = funding bonds offered on Sept. 6, 
were rejected on account of being below par.—V. 101, p. 389 


ELLIS COUNTY peamacs AND LEVEE DISTRICT a ©. 
Ennis), Texas.—BONDS VOTED.—The question of issuing $125,000 
drainage-system bonds an ty it is stated, at an election held Sept. 7. 


ELMORE COUNTY (P. O. Mountain Home), Idaho.—BOND - 
FERING.—Further details are at hand relative to — a on eet 
of the $35,000 arose S = nm court-house bl ds (V. 101, ro). 

Proposals for oe mds 1 be received until 10 a. - on Any day ra 
Sept. 21) aR 4 é Hobbs Auditor. Auth. Sec. 1960 to 1972 
Rev. Codes, also A held Aug. 16. Denom. $1,000. Date Sep 
1915. Int. "J. & J. Cert. check for 10%, payable to the Aud., ead 
Bonded debt, ees this issue, $1 easing debt, $11,000. 
Sinking fund, $3,438 80. Assess. val. 1914, $9, 117,912 93. 

EL PASO, El Paso County, Tex.—BOND OFFERING .—Further de- 
tails are at hand relative to the offering on Cont. 30 of the $500,000 5% 
0 t (opt.) gold site-purchase and school-building bonds. V. 101, 

866. Proposals for these bonds will be received until 10 a. m. on that 
Say by J. F. Dawson, City Clerk. Denom. $1,000. Date July 1 1915. 
Int. & J. at the Chemical National Bank, New York. Certified check 
for $15, 000 required. Official circular states a there is no controversy 
or litigation pending or threatened as to th cosparete existence or the 
boundaries of the city nor the title of its present officials to their respective 
offices, nor the validity of — bonds, and that there has never been any 
default in the payment 4 principal or interest. Total bonded debt, i= 
cluding this issue, 0,000. oe 
$38, 000,000: ~~ ao $63 ,0 

ETTRICEK, Trampealeau Senne Wie. —BOND ELECTION.—An 
election will be held Sept. 20, it is stated, to vote on the question of issuing 

75,000 railway construction bonds. 


EVERETT, Middlesex County, Mass.—BIDS.—The other bids re- 
ceived for the two issues of 4% coupon bonds, aggregating $25,000, awarded 
to H. C. Grafton Jr. at 100.95 on Sept. 9, were: 
Merrill, Oldham & Co., Bos.100. 72¢ Curtis & Sanger, Boston___.100.51 
P. M. Chandler & Co., Bos__100.711|Estabrook & Co., Boston. _.100.46 
Everett Trust Co., Everett... 100.656| Merchants’ Nat. Bank______ 100.405 
Jackson & Curtis, Boston---100.623 ene Bros. & Co., Boston__100.28 
E.M.Farnsworth & Co.,Bos_100. - Harris & Co., Boston_100.10 
Cropley , McGaragle & Go_._100. a3\ 
FAIRFIELD TOWNSHIP RURAL SOROCE, DPISsRICT a. © . Lilly 
000.8% Madison County, Ohio.—BON. .—On Sept. 8 the $40.- 
coupon school 1 bonds were one + Suey & Braun of Toledo. 
- 101, p. 711. There were two other bidders. 
V PRAUKLIN COUNTY (P. O. Columbus), Ohio.— BOND SALE.—On 
Sept. 7 the $100,000 5% 54-year average emergency bridge bonds were 





debt, none. Assessed value, 














SEP. 18 1915.! 





awarded to the Continental & Commercial Trust & ‘ustees Bank of Chi- 
the 102.10—a basis of about 4.563%.—V. 101, p. 635. 
e other bidders were: 
n Sav. & Tr. Co., Day.102.07 |A.E. Aub & Co., Cincinnati_101 rie 
o Nat. Bk., Col umbus__101.926| Tillotson & Wolcott Co 101.614 


Serna. Son & Co., N. Y__--101.817 hot, ccumemings & Prud- 

Davies-Bertram Co., Cin_.-101.805| den, Toledo_._-__._____- 19) 033 
Prov. 8. B. & Tr. Co., Cin__101. ‘803 eens Te ys oon N. Y_.--101.530 
Field, Richards & Co., Cin_.101.791| Si er LSpttaee & Go., Tol___.101.431 


& Co., Toledo--- 101.280 
paren. Miller & Co., Clev_101. :730|R RL. Day & Co., Boston ___101.189 


or ood & Mayer, Cin_.101.710 Spitzer, rick & Co., Tol_.101.073 
Braun, Toledo----- 101.631 


All bids provided for payment of accrued interest. 
BOND OFFERING.—Bids will be received until 10 a. m. Sept. 30 by 
i — Clerk Bd. of County Commissioners, for the following 5% 


nds: 
$0.5 500 yp ey road impt. bonds. Due $2,000 yearly on Oct. 1 from 1916 
000 Kidoae ai leeek St, bonds. Bue 8, 000 ly Oct. 1f 1916 
A oe m: yearly on rom 
- 1 $3,000 Oct. 0. 


to 1919 incl., 192 
Date Oct. 1 191s. Int. A. & O. Cert. check (or cash) 


Dee. t national "hea or trust co y for Rk. f bonds bid u 
vent natio oO 
pasate samisstoners Bonds will be 





fond oy “Gell yt try A lote transcript of all roceedings 
‘or vi on day o comple pt o 
had te the tepuance of these bonds will be furnished successful bidder at 
time of award, and a reasonable length of time will be allowed purchaser 
for examination of same. to pay accrued interest. 


FRANKLIN SCHOOL TOWNSHIP (P. 22. yroodem), Owen County, 
Ind.—BOND OFFERING.—It is stated t B. Franklin, Township 
Trustee, will receive bids until 2 p. m. Sent. Ba for an issue of $13,45 
4K%% school-house bonds. 


FULTON (P. O. Wheeling), Ohio County, W. Va.—BONDS VOTED. 
—By a vote of 59 to 12 the question of issuing $1,800 school-building 
improvement bonds carried, it is stated, at an election held Sept. 7. 


GASTON COUNTY (P. O. Gastonia), No. Caro. ray «| mete. a 
On Sept. 9 the three issues of 5% bonds, aggregatin 000, were 
ps Ra af Hilsman & Co. of Atlanta for $151 419 55 "01 -011). 
—_ Pp 


GOFF, Nemaha County, Kan.—BONDS VOTED.—The question of 
— $6,000 5% electric- t-plant bonds, carried at an election held 


GRANT PARISH SCHOOL meerntcy NO. 9 (P. O. Pollock), La.— 

ND SALE.—Powell, Garard & Co. of Chicago were awarded during 
July $25, 000 5% 1-13-yr. ser. building and eugipgsent bonds at par and int. 
Denom. $500. Date July 11915. Int. J. & J. 

HALLS, Lauderdale County, Tena. —BOND OFFERING.—T. N. 
Dyer, City Recorder, will receive bids for an issue of $8,000 6% 10-year 
bonds. Interest payable annually. 

HAMBLEN COUNTY (P. O. Morristown), Tenn.—BIDS REJECTED. 
—All bids received for the $150,000 oe coupon pike bonds offered on 
Sept. 11 were rejected. V. 101, p. 5s Bids will now be received at 
private sale. W.D. Bushong is c ote County Commissioners. 

HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING: 
—M. L. Cardwell, Co. Treas., will receive bids until 11 a. m. Sept. 28 fot 
the following 4% % bonds: 36. 300 Wicker road in Noblesville Twp., $6,940 
Davis Road in Noblesville T .» $9,200 Yansel road in Washington fwp. 
and $3,900 Fulton et al. read ' in Fall Creek k Twp. Int. semi-ann. Due 
part each six months beginning May 15 1917. 

HAMMONTON, stants County, N. J.—BOND OFFERING.—Dis- 
patches state that A Davis, Town Treas., will consider bids until 3 
Pe m. Oct. 4 for the $1 is 000 5% 20-year av erage funding bonds mentioned 
nV.101,p.866. Cert. check for 2% required. 

HARLAN INDEPENDENT SCHOOL DISTRICT (P. O. Harlan), 
Shelby County, Iowa.—BONDS VOTED.—The pro roposition to issue 
$90, - high-school-building and $30,000 ward-school-building bonds 
carried, it is reported, by a vote of 559 to 188 and 618 to 127, respectively, 
at an election held Sept. 3.—V. 101, p. 635. 

HARTFORD, Conn.—BONDS AWARDED IN PART. — According to 
local powspapers of Sept. 11, $1,615,000 of the $2,000,000 4% water bonds 
have been sold. This makes a total of $115,000 disposed of since our last 
report.—V. 101, p. 635. 

HAVENSVILLE, Pottawatomie County, Kan.—BOND ELECTION. 
—aAn election will be held Sept. 23, it is stated, to vote on the question of 
issuing $8,000 electric-light-plant bonds. 

HAWKINS COUNTY (P. O. Rogersville), Tenn.—BOND OFFER- 
ING.—Proposals will be received until 12 m. Oct. 2 by H. B. Stamps, ee 
man of the County Court, for $250,000 of an issue of $450,000 5% 
bonds authorized by Act ‘of Gen. Assembly of Tenn. Denom. $1,000 
Date Jan. 1 1916. Int. semi-annually. ue $15,000 yearly beginning 
Jan. 11921. Certified check or cash for 2%, v— to the above Chair- 
man, required. The entire issue of $450,000 rs int. at the rate of 5% 
and in denom. of $1,000. Due $15,000 yearly Jan. 1 from 1921 to 1950 
incl. These bonds were offered without success on Sept. 11.—V. 101, p.867. 

HENDRICKS COUNTY (P. O. Danville), Ind.—BOND SALE.—On 
Sept. 15 the two issues of 44% Sar. cn enins S ate way impt. bonds 
aggregating $35,200 were awarded to C 0. of Jagerapos 
for $35,426 26 (100.637) and int.—a 34 Pg cous 4.37%.—V. 101, p. 
712. There were four other bidders. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE.—On 
Pr t. 3 the five issues of 5% coupon road-improvement bonds, aggregating 


.800, were awarded to Seasongood & Mayer of Cincinnati for $46,067— 
pons to 100.582.—V. 101, p. 712. Other bids were: 


Fone. Richards & Co., Cincinnati_...........-_..---------- $46,059 00 

. Mayer & Co., C a as ad had is aah, gute 46,049 50 
Tiavieo artrams Tits) MA. Gkics dvdebivacdadsaddsedudacss 46,033 50 
ts SE 2O Os Dns cnn nntinccasdtobéabesiin bates 46,011 40 
B , Elliott & Harrison, Cincinnati_....................-- 46,001 06 
Hoehler, Cummings & Prudden, Toledo.._.............--..-- 45,952 10 
CU Ci Ms sn ie ti, oi alll Ed eae So oo 45,926 40 
R. L. Dollings Co., el hE I NA MEI BS 45,919 88 
Fifth-Third National Bank, Cincinnati..........-...-....... 45,915 32 
OI ain 45,915 00 
Provident Savings Bank & Trust Co., Cincinnati__........... 45.898 04 


HERRIN, Williamson County, Ill_—BONDS NOT SOLD—TO SELL 

PRIVATELY .—No sale was made on Sept. 4 of the $75,000 registered 

tax-free road bonds voted during August, offered on that day. V. 101, p. 

712. These bonds will now be offered at private sale. Denom. $500 and 

3. ng Date day of sale. Due $7,500 yearly. G. W. Gosnell is Town 
er’ 

HIGHLAND PARK (P. O. Dallas), Texas.— BOND SALE.—On Sept. 6 
the $10,000 ornamental-street-lighting stystem bonds were awarded, it is 
stated, to a Galveston firm at par.—V. 101, p. 791. 

wiGnyLAnD PARK SCHOOL DISTRICT (P. O. Highland Park), 

Deeb younty Mich.—BOND SALE.—On Sept. 9 ‘an issue of $55,000 


dg. bo was awarded to the Michigan Nat. Bank for $55,138, 
f to 100. 250. Other bids were: 


ighland eR ie ok. ci Sub idelhnecudsanwabissecat $55,115 
ROWELL, Li ton County, Mich.—BOND OFFERING.—Bids 
will be received until 330 p. m. it. 20 by Lyle J. Pewmore, City Clee’ 
for ene Sis. x 3% coupon paving Eo vase | during Jvt y. V.101, ‘Bro 10. 
Date 8 915. Interest annually 1 at office of Cte eats 
Due $1, yearly 0 on 7 e. a from 1820 Ars 927 inclusive, $8,000 
1928 and $4 bie Certified check for 1% of purchase ~ ote ? 
bonds eae to city shee Bonded debt, $63,000; no floating 
debt. yore 


val. $2,175 

HYDE PARK SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND ELECTION PROPOSED. —Reports state that this district proposes 
to hold an election to vote on the question of issuing school-bldg. bonds. 

INDIAN LDS OWNER SCHOOL a oe fg a; 3 (P. O. 
Caro), Mich.—BOND OTED.—We are advised that this district has 
voted to issue $25,000 bullging bonds. 

JACESON CENTER VInEAGS SqROoL Peat, 's (P. O. Jackson 
Contes Shelby County, Ohio. FFERING.—Proposals will 

received until 12 m. Sept. 20 by ‘Maye iy uae. Olk Bd. of Ed., for 
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1,300 6% 3-year average as einen. meni pa Sec. . 7629 Gen. “Code. 
Baws ‘ar SST ae? * 10% f fironds ‘bid 1 for ry bie to ben 
to 5 years ° ‘or Ol mn 
bias tee Bonds to be delivered and paid for within 15 days from 
time of award. one to pay accrued interest. 

JASPER COUNTY O. Rensselaer), Ind.—BOND OFFERING.— 
Bids will be eee unt r 2 p.m. Sept. 21 b AS A. Fell, County Treasurer, 
for $14,000 4 -year average James et al road Low in 
Gillam To x enom. $700. Date Seon. 15 1915. Int. M. & N. 
“— Hips each six months from May 15 1916 to Nov. 15 1925 inclusive. 

LIET TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Joliet), 
will County, Ill.— BONDS DEFEATED.—At the election held Aug. 28 
the proposit ‘on to issue $250,000 building bonds was defeated. 


BOND OFFERING.—Bids will be received until 12 m. Sept. 21 by J. F. 
Skeel, Clerk Board of Education, for $100,000 5% 13%- tw = overage build- 
ing bonds. Denom. not less than $100 nor more than , to suit 2 
RT tt eae 

able at ce oO ool Treasurer y 
7935 5 to 1934, inclusive. Certified ~ Ry for 1% of amount of bid required 

JUNCTION GEst. F ty A County, Ohio.—BOND OFFERING .—Bids 
will be received by J cGonagle, Village Clerk, =e 12 m. Sept. 25 
for $4,500 12-year average coupon 5 56 East Main 8t. improvement 

age’ s arty bonds. Denom. Date Sept. 15 1915. Int. 
{yills ue $ yearly on Sept. 15 py 1925 to 1929 inculsive. Certi- 
feds /) AE for Fs of bo eae bid for, payable to Village Treasurer, required. 
Bonds to be delivered and = for within ten days from time of 4 award. 
Purchaser to pay accrued inte 


KALAMAZOO, anenine, County, Mich.—BONDS DEFEATED.— 

At the election held Sept. 7 the suas ons of issuing $975,000 ($900,000 

eneral and $75,000 mortgage) munici : plant and $350,000 electric- 
fight-extenaion bonds was defeated .— »p. 791. 

KEARNEY, Buffalo County, Neb. mae VOTED.—The question 
of issuing the $50. 000 5-20-year (opt.) coupon paving bonds at not exceeding 
5% A ome - ees by a vote of 366 to 288 at the election held Sept. 7.— 

101, p 
“KENOSHA Rensehe, , Conaty Wis.—BONDS AUTHORIZED.—An 
"passed he Common a on a al 7 peeves. for the 


ordinance 
issuan he $125, 138,000 4 4 coupon Vv. 101 
390. of the $125 4%,s Oct. i OT *° Beincipal an semi-annual 


iterest (A. & O yabie at the City reasurer’s office. Teeat oe 16 
ao $7, ae from maby i to 1925 oes $6. ~ yearly from 1926 


= —_——<—-—- = =— _ > 


1930 incl., and from 1931 to 1 
" KEYSER INDEPENDENT CORO "DISTRICT (P. O. Keyser), 
Mineral County, W. Va.—BOND G.—Proposals will be re- 


ceived until 12 m. Sept. 24 by Chas. Ww. Miao, Pres. Board of Education, 
for the $35,000 6% coupon building bonds authorized by vote of 553 to 329 
at an election held Aug. 14. Denom. $500. Date July 11915. Prin. and 
annual (July 1) interest payable at the People’s Bank, Keyser. Due June 
30 1949, subject to call one or more of said bonds after July 11925. Bonded 
debt, including this issue, $50,000. Assessed value 1915, $4,894, beg 50. 
Certified check for 5% of amount of bi : ao to the Pres. Board of Edu- 
cation, req . These bonds were previously offered on Sept. 1.—V.101, 
713. 


D- 

LACEY CONSOLIDATED SORCOr eT, (P. O. Jacey) 
Mahaska County, lowa.—PRICE PAID FO. NDS.—The price paid 
for the $16,000 5% building bonds recently pr Pa ma to People’s Trust | 
Savings Bank -of Oskaloosa was par.—V. 101, p. 791. Denom. $500 and 
$1,000. Int. J. & D. 

LANCASTER, Dallas County, Tex.—BOND ELECTION. 7+ By 
will be taken on Sept. 27, it is stated, on the question of issuing $ 
water-works and sewerage-system bonds. 


LAS ANDES INDEPENDENT SCHOOL tia pee (P. O. Las 
Andes), Charles Mix County ak. me yt oo —C.O. Kalman 
& Co. of St. Paul were ene on May & $6,000 534% 30- year refunding 
bonds at par and int. Denom. $500. te July 1 1915. es. J.&J. 

LENA CONOVER RURAL someon, sm ghd (P. O. Conover), 
Miami County, Ohio.—BOND OFFERING .—Bids wili be received until 
12 m. Sept. 27 by J. F. ese. Clerk Board of Education, for $25,000 5% 

= bonds. Denom. 0. ‘Int.semi-ann. Dueas follows: $500 year y 
on Mar. 1 from 1917 to 1920 incl., $500 each six months from Mar. 1 1921 
to Sept. 1 1924 incl., $500 Mar. i and $1,000 Sept. 1 from Mar. 1 1925 to 
Sept. 1 1936 incl. and $500 on Mar. 1 and Sept. 11937. Certified check for 
$300, payable to above Clerk, required. 


LEXINGTON, Ky.—BOND ELECTION .—The questions of issuing 
$350,000 sewer and $100,000 school-building bonds will be submitted to a 
vote on Nov. 2. 

iepent TOWNSHIP SCHOOL DISTRICT (P. O. Johnstown), 
Licking County, Ohio.—FOND OFFERING .—Bids will be received — 
12 m. Sept. 18 J. H. Riffey, Clerk of Board of Education, for $2,250 
5K% 36-year pverene building bonds. Auth. Sec. 7629, Gen. Code. 
Denom. $259. Date Oct.11915. Prin. and semi-annual int.—A. & O.— 
payable at Citizens’ Bank in Johnstown. Due $250 each six months from 
April 1 1917 to April 1 1921 inclusive. Certified check for 10% of bid, 
payable to Pres. ARoard rd of Education, required. Bids must be uncondi- 
tional. Purchaser ro pay accrued interest. 


LIMA, Allen County, Ohio.—BOND ELECTION PROPOSED.—Re- 
ports state that this city is contemplating calling an election to vote on the 
proposition to issue $34,000 fire-house-construction bonds. 


LINCOLN COUNTY (P. O. Hamlin), W. Va.—BOND ELECTION 
PROPOSED .—An election will be held some time in September to vote on 
the proposition to issue Siaecaaes an bonds. 

LINCOLN SCHOOL TOWNSHIP (P.O - Keporte), Te aporte County, 
Ind.— WARRANT SALE.—On Sept. 13 the $ 5% 2 -year average 
school-house warrants were awarded, it is ao Sele to a 2’ Andrew Jr. & 
Son at 101.25—a basis of about 4.45%.—V. 101, p. 713. 


LOWELL, Middlesex County. Mass. —BOND SALE. On Sept. 13, 
it is stated, an issue of > em 00 4% bonds was awarded to F. 8. Moseley 
& Co. of Boston at 100.4 

LUANA CONBOLIDATED INDEPENDENT SCHOOL pEsTBIot 
(P. O. Luana), Clayton County: Iowa.—PRICE PAID FOR Bi 
The price paid for the $30,000 5% bu bonds awarded on poy it to 
Splies Bros. of Luana, was 101. v. 101, 791. ine $1,000. Date 
Spt. 11915. Int.M.&8. Due serials ending 1 

LUMBER TOR, Robeson Pan to | Bo. Caro. RON SALE.—On 
Sept. 2 this town disposed o 5,000 light and water and $20, 000 
high-school Lower bonds, it is stated, at O00. " 7 for 5s.—V. 101, 

MCARTHUR VILLAGE SCHOOL DISTRICT (P. O. McArthur), 
Vinton County, Ohio.—BOND SALE.—On Sept. 2 the $1,200 6% 
funding bonds were awarded NR W. Bail and the Vinton County Nat. 
Bank of McArthur for $1,201 (100. 083) and int.—V. 101, p. 713. 

MADERA, Madera County, Cal.—BONDS VOTED.—Reports state 
that the election held S e- 4 resulted in a vote of 416 to 73 in favor of 
the question of issuing $12,000 bridge-construction bonds. 

MADRID, St. Lawrence County, N. Y.—BOND SALE.—On Sept. 14 
the $22,000 ll-year average Madrid Water District bonds re awarded 
to the Ogdensburg Bank at par for 4%s. V.101, p. 792. H.A. Kahler 
& Co, of New York also submitted a bid. 

MANCHESTER, men ere oan = a PED na Sag | - 
Reports state that proposals wil ne pobiead un Pp. m. Sep y 

FA. Allen, City Treasurer, val B75. 000 4% 1-15-year serial bridge and 
same bonds. 

MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—The 
$32,000 5% 5%-year average coup. bridge bonds offered on Sept. 7 were 
awarded to the Continental & Commerical Trust & Savs. Bank, Chicago, 
for $33,136, equal to 103.206, a basis of about 4.37%—V. 101, Pp. 867. 


See other bidders vara 
,092 00} Ohio Nat. Bk., Columbus $33,002 7 








Leach & Co., N. Y.$33 

Titloteon & Wolcott Co.. 33,078 40 $8 | Sener 5 Spitzer & Co., Tol. 33,001 43 
Seasongood & Mayer-.-.-.. 33,071 Cummings & 

Field, Richards & Co., Prudden, Toledo... __ 32,982 40 

Cincinnati .......-.-- 33,068 80 | Securit ae B. & Tr. Co., 
Geacy & Ww Toledo_.. 33,037 77 tidiheiien aatiwiad 32,973 00 
Prov. 8. B. & Tr. Co., Cin. 33,027 20| Hayden, Miller & Co., Cle. 32,938 00 
Weill, Roth & Co., Toledo. 33,014 40| Spitzer, Rorick & Co. Tol. 32.842 50 

MARION COUNTY (P. O. Indianapolis), Ind.— BOND SALE.—On 
Sept. 13 the four issues of 444% 54-year average highway improvement 
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bonds 


(indiana boc Ae se S50, ke awarded, reports state, to J. F. Wild & 
Oe of — for $68 851—equal to 100. oe5—a basis of about 4.38%. 


waRrevinue Yuba County, Cal.—BOND SALE. rigs. Be t. 3 the 
18,000 sewer-system-extension Dende were purchased, i aS - 
Co., Bank, and the ‘Northen © orni 


ideout Bank, the Decker-Jowete 
Bank of Savings, all of Marysville, at par —V. 101, p. 792. 

MASON TOWNSHIP (P. O. Standish), Arenac County, Mich.— 
BONDS VOTED .—At the ye heid Aug. 30 the question of issuing 
$15,000 road bonds carried, it is stated. 


MAYFIELD TOWRERI, Cuyahoga County, Ohio.—BOND SALE. 
—On Sept. 11 the $22,000 5% 7-year average road-improvement bonds 
were awarded to Tillotson & Wolcott Co. of Cleveland at 700. 26 and int.— 
a basis of about 4.955% —V. 101, p. 547. 

14 the 


cole Ieee ek UR eee oni ccerceeting $8355 30 and the $8,000 
ry es 0 sewer- on ti an e 
% water bonds were Senrded Ouls & 0 Co. of Cleveland for $16,595 30 
P 


ei 1. ‘467) ons int.—V. 101, p. 713 her pits were 
Seaso & Mayer, Cin.$16,515 30| Prov. 8. B. & Tr. Co.,Cin.$16,435 30 
Tillotson & Wolcott Co__ 16.461 $0 5| Field, Richards & Co.,Cin. 16,387 30 
Hayden, Miller & Co.,Cle be vy 0| Sidney Spitzer & Co., "Tol. *8,243 20 
*For the $8,000 water 
MEIGS COUNTY (P. O. gn Tenn.—BONDS VOTED .—Re- 
ports state that the eos to issue $100, me Bepeeerovenan bonds 
carried at the electi eld Sept. 2.—V. 101, 469. 
MELROSE, mia seer Sounty, Mass.—-TEMPO RARY LOAN.—On 
oat. 13 the loan of $50,000 mat $30,000 June 22 1916 and $20,000 
4 1916 and issued “ anticipation of taxes, was aw 


Orobes ae of werent at 3% % discount.—V. 101, Dp. 867. 
Other bids were 
Discount. 


Salomon Bros. ~my, aye et Y.a3. 29% 
Old Conoly Trust Co., 63.39% 
Blake Bros. & Co., ae 3. 42%, 
Loring, Tolman& Tupper, Bos. 3.44% |Goldman, Sachs & Co., N. Y.a3. 97% 

a For June maturity. 6 For August maturity. 

MIAMI, Dade County, Fla.—BOND ELECTION.—An election pA 
be held Sept. 21, it is stated, to vote-on the one graesous of issuing $360,0 
Biscayne Bay ship-canal-construction, $40 railway-construction, $50- - 
000 sanitary-sewer-construction (city’s : portion), $75,000 Twelfth St. bridge- 
construction, $75,000 Ave. D. bridge-construction, $25,000 Ave. G bridge- 
construction and $20,000 hospital-erection bonds. 

MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—According to 
reports the First Nat. Bank of Peru has been awarded an issue of $4,120 
highway bonds for $4,125 25, equal to 100.124. 

MIDDLE RIVER ped = te eyraror o. eee! River), Mar- 
shee County A ear buildin 

were Plow oe 9 “to y * P Gcatinl Trust & Savings Ben for $7,51 
Pr0O | 133) as 6s. There were four other bidders. Denom. $500 and $1, 000. 

ate July 11915. Interest annually on July 1. 

MILAN SCHOOL DISTRICT (P. O. Milan), Rock Island County. 
Ilis.— BOND OF FERING.—Bids will be received — Sept. 20 for the 
$6,200 6% building bonds voted Aug. 14—V. 101, 713. Due $1,200 
April i 1920 and $1,000 yearly on April 1 from 1921 to 1925 incl. 

MILLERSBURG, Holmes County, Ohio.—BOND OFFERING.— 
Bids will be received until 12 m. Sept. 20 by Sam. Franks Jr., Village Clerk, 
for the solloging ¢ 4% street-improvement assessment bonds: 


arded to Horace 


Discount. 
Curtis , Songer. Boston_ -___.3.49% 
4 L. ~~ Co., Boston_-~-_3.54 
Cropley, cGaragle & Na 3.55% 


$1,133 26 W +4 St. improvement bonds. Denom. $112. Due part 
yee & begin Sept. 1 1916. 

2,811 02 No. Grant St. in eoermees ponds. Denom. $280. Due part 

year 

Date Sept. t 491 cipal and semi-ann. int.—M. & S.—payable at 

office of Village | sy Certified check for 10% of bonds bid for, 

yable to Village Treasurer, required. Bonds to be delivered "and paid 

for within 10 days from time of award. Purchaser to pay accrued interest. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Sealed proposals and 
popular subscriptions will be received until 3 p.m. Oct. 8 by Henry N. 
Knott, City Clerk, for $15,000 4% bonds for making a physical examination 
of the properties of the Minneapolis Street Ry. Co. Date Nov. 1 1915. 
Principal and semi-annual interest, payable at the fiscal agency of the City 
of Minneapolis in New York. Due not less than 1 year nor more than 30 
years, at option of purchaser. No proposal will be entertained for any of 
the above bonds for a sum less than 95% of the par value thereof and 
accrued interest on same to date of delivery. Certified check for 2% of 
bonds bid for, payable to the City Treasurer, required. 

The official notice of this bond offering will appear next week among the 
advertisements elsewhere in this Department. 

MITCHELL sgt td (P. O. Bakerville), No. Caro.—BOND SALE. 
—The $30,000 6% nm tax-free Grassy Creek Twp. highway-construc- 
tion bonds offer May 3 have been awarded to C. N. Malone & Co. of 
Asheville for $30, 250, equal to 100.833.—V. 100, p. 1528. 

MONONGALIA COUNTY (P. O. Morgantown), W. Va.—BOND 
ELECTION .—An Lay will be held Sept. 18 to vote on the propesitens 
to issue $300,000 Morgan District and $140,000 Union District road -impt. 
bonds, according to reports. 

MONTICELLO, White County, Ind.—BOND OFFERING .—Bids will 
be received until 7:30 P. m. ae. 24 by F. R. Fisher, City Clerk, for $6,500 
5%% 16-year city Denom. $400. | Interest semi-annual. 
Due $400 yearly on ec. 1 from. 1919 to 1934 inclusive. 


MOVILLE, Weedbusy County, Iowa.—BONDS VOTED.—By a vote 
of 91 to 1 the “question of issuing $ -000 5% % 10-20-yr. opt. funding bonds 
carried at the election held Sept. 1 


NACOGDOCHES COUNTY COMMON SCHOOL DISTRICT 
NO. 22, Tex.— BOND SALE.—The $12,500 5% 10-40-year (opt.) buildin 
bonds registered by the State Comptroller on Aug. 19 have been purchased | *s 
by the Blanton-Wise Co. of Houston. 

NACOGDOCHES INDEPENDENT SCHOOL PISTEIOF (P. O. 
Nacogdoches), Nacogdoches County, Tex.—BOND SALE.—The Blan- 
ton-Wise Co. of Houston has purchased the $45,000 5% 5-40-year (opt.) 
building bonds.—V. 101, p. 714. 

NELSON COUNTY (P. O. Lovingston), Va.—BOND SALE.—On 
a 1 the $35,000 5% 20 « year average coupon Lovingston' Magisterial 

District roa -improvement onds awere awarded to Baker, Watts & Co. 
¥ Baltimore for $35,335 (100.957) and int.—a basis of about 4.926% .— 


- 101, p. 637. 
"NEWARK, N. J.—TEMPORARY LOAN.—On Sept. 14 a loan of 
$50. 000, maturing in six months, was negotiated, it is stated, with Salomon 


& Hutzler of N. Y. ona 2. 795% interest basis. 


— BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .— 
Reports state that this city has negotiated a loan of $200,000, maturing 
Nov. 14 1915, with Morgan & Bartlett of N. Y. at 2.12% discount. 

BOND SALE.—On 8 =f 16 the followi Am reg. bonds, aggregating 
$29, A838 75, were awarded to Hornblower & of Boston, it is stated, 


59 : 
$12, 000 00 —- loan No. 2 bonds. Date Aug. 1 1915. Due $1,000 
on Aug. 1 from 1916 to 1927, incl. 
17,482 7 75 highway-ext. loan No. 1 bonds. Date Sept. 1 1915. Due 


482 75 Sept. 1 1916, $2, ~ yearly Sept. 1 from 1917 to 
$350" incl., and $1,000 Sept. 
aes $1,000 each or multiple thereof. 
mail 
NEW ORLEANS, La. — BIDS REJECTED .—tThe following bids re- 
ceived for the $100,000 5% coupon (with privilege of registration as to 
pia” Audubon Park bonds offered on Sept. 13 were rejected.—V. 101, 


>». 714. 
Bpitzer, Rorick & Co., Toledo, par and int. from Sept. 13 1915. 
Isidore Newman & Son of New Or.eans, par and int. 

The above bids were rejected, we are advised, on account of being “ 
formal,’ imposing conditions outside of specifications. 


1 1923, #2 24 and 1925. 
Int. F. & A. by check through 


in- 


NOBLE COUNTY (P. O. Albion), Ind.—BOND SALE.—On Sept. 6 
the $20,000 44% % highway improvement bonds were awarded, it is stated, 
to C. ©. Shi ipp & Co. of Indianapolis at 100.34.—V. 


101, p. 714. 


Sem. 27 27 by J. Read Voigt, Mayor, for the $50,000 5% 30- ae sewer bonds. 
1, p.. 637. Denom. $1,000. Date Sept. 11915. Int. -annu- 
ally in % ew York. Cert. check for 2% of bonds bid for, payable to W. S. 
Beck, Town Treas., required. Bonds will be delivered in Chattanooga 
p 3 in ‘New York at purchaser's option emaeeey after they are ready for 
ature. Purchasers will be furnished without charge opinion of Caldwell, 
asslich & Reed of New York approving the validity of bonds payable 
from tax provided in and limited by the town charter. Bids must be made 
on blank forms which will be furnished by the Mayor. Purchaser to pay 
- -Bonded debt, this issue, $50,000. Floating debt, 25. 
, $721,620; actual val., $1,750,000. 
NORTH COLLINS, Erie County, N. ¥.—-BONTROPERRENG .—Pro- 
poeels will be received until 2 p. m. Sept. 30, reports state, by L. B. Ward, 
mage Clerk, for $35 OF 000 41% % 15}4-year average water bonds. Interest 
semi-annual. Certified ch: ‘or 2% required. 
NORTH WEMPSTRAD (P.O. Manhasset), Nassau County, N. Y.— 
BOND SALE.—On Sept. 36 the $30,000 Carle Place Water District nants 


were awarded to Farson, i & Co. of New York at par for 4.49s. en 
$2,000. Int. M.& 8. Due $2,000 yearly on Sept. 1 from 1920 to 1934 
inclusive Other bids were: 

- Kahler & Co., New York—4. 00s il Sowuidtnsebedanowes 100.07 


Harnis. Forbes & Co., 
Geo. B. Gibbons & Co., 


PP yi: YAKIMA, Yakima County, Wash.—BOND ELECTION— 
pers state that an election will betheld Oct. 20 to decide whether or 
a this city shall issue $80,000 drainage-system-construction bonds. 
PACIFIC COUNTY (P. O. South Bend), Wash.—BOND SALE.—On 
$200, 13 Carstens & Earles, Inc., of Seattle, purchased at private sale 
0, a be 1-20-year serial funding bonds at par and int. Denom. 
0. Interest semi-annual. Bon ayable at the County Treasurer's 
pa or at the Washington State onds agency in New York. 


PAINESVILLE, Lake County, Sate — SOND SALE.—On Sept. ‘J 
the two issues of 5 f 5% coupon street-imtp. assess. ds, aggregating $10,000. 
were awarded reed, Elliott & Harvieon of Cin at 101.401 and int.— 

101, a4 Other bidders w: 


were : 

0., Cleveland. ____ 101.10 |Prov. 8. B. & Tr. Co., Cin... 100.845 
Hoehler,Cum’gs & Prud.,Tol.101.066| Tillotson & Ay a "Co___100.77 
Brighton Germ. Bank. Cin__101 -.022|Seasongood & Mayer, Cin_100.63 


PALM BEACH COUNTY Gg. o. oO. wees Palm Beach), Fla.—BOND 
sane. —On Sept. 7 the $750,000 road and $50,000 refunding 5% % ap veer 

© tax-free bonds were awarded, it is stated, to Hoehler, Cummings & 
Prud en and Sidney Spitzer & Co. of Toledo at 98.07 and int.—V. 101, p. 


PARK CITY (P. O. Enoxville), Tenn.—BOND SALE.—On Sept. 7 
an issue of $90,000 street-improvement bonds were awarded, it is stated, 
to J. C. Mayer & Co. of Cincinnati at par and interest. 


PEEESKILL, Westchester County, N. Y¥Y.—BOND OFFERING.— 
According to newspaper reports, Albert E. Cruger, Village Clerk, will re- 
ceive bids for $12,000 5% 5-28-year serial fire bonds. Interest semi-annual. 
Certified check for $500 required. 


PEKIN, Tazewell County, I11.—BOND SALE.—We have just learned 
that Counselman & Co. of Chicago were awarded at par and int. on March 8 
an issue of $48,000 44%% coupon street railway bonds. Denom. &5 for 
$100 — 79 for $500. ate April 11915. Interest annually on April 1 at 
City Treasurer's office. Due on April 1 as follows: $500 1916, $1,000 1917 
and 1918, $1,500 1919, $3. ! 1920, $2. 200 1921, $2,400 1922, $2,500 1923, 
1924 and 192 5, $2,700 1926, 1927 and 1928, $3,000 1929, $3,100 1930 to 
1934, inclusive, and $3,300 i in 1935. 

PICKETT COUNTY (P. O. Tek Ley —BOND OFFERING. 
—Proposals will be received until Oct. 1 by H.C. Winningham, 
Secy. of figaway Commission, for sis, 000 5% 10-40-year (opt.) bonds. 
Denom. $500 

PITTSBURGH, Pa.—BONDS AUTHORIZED.—On Sept. 14 an ovdi- 
nance was passed, it is stated, to issue boids aggregating $2,760,009 to 
fund the fioating debt which the city owes for contractors claims and for 
judgments azainst the city for street assessments. An ordinance was also 
passed providing for the issuance of $90,000 incinerator-plant construc. em 

PLANO, Sontel f Counay Ill.—BOND SALE.—<According to local 
Howard "reports, t his city -ot sold an issue of $13,500 judgment Re to- 
Howa Simmons & Armstro: 

yMOUTE CONSOLIDATED pole pet, mabe moa SCHOOL DIS8- 


TRICT Faok rmouth). Cerro Gordo County, Iowa.—DESCRIP- 
TION O S.—The $15,000 building bonds awarded on Aug. 31 to. 
Schanke & Co. re Mason City bear interest at the rate. a 5% and in denom. 
of $500. V. 101, p. 868. Date Oct. 11915. Int. J.&D. Due serially 
to 1 


POCAHONTAS phat 5 ot Spe SCHOOL DISTRICT, Hinds 
County, Miss.—BOND OFFERING.—Sealed bids will be o ened Oct. 4 
by the Joard of Co. Su upers, ., & we Downing, Clerk (P. O. Jackson), for 

$5,000 6% school bon Date Oct. 1 1915. Int. semi-annual. Cert 
pal for 5% of bid, payable to Hinds County, required. 

POPLAR pant +f SCHOOL DISTRICT (P. O. Poplar Biuff), Butler 
County, Mo.— BONDS OFFERED BY BANKERS .—G. H. Walker & Co. 
of St. Louis are offering to investors $25,000 44%% 10-20-year (opt.) 
building bonds. Denom. $500. Date June 1 1925. Principa and semi- 
annual int.—J. & D.—payable in Chicago or collectible without exchange- 
through the above company. Total bonded debt, including this issue, 
$140, . Sinking fund, $10,365. Assessed valuation, equalized, 1914, 
$2,811,966. Legality approved by Chas. B. Wood, Esq., Chicago. 


PORTLAND, Me.—TEMPORARY LOAN .—lIt is stated that this city 
recently negotiated a high-school loan of $150,000 maturing in six months, 
with Bond & Goodwin of Boston at 3.03% discount. 


PUTNAM COUNTY (P. O. Greencastle), Ind.— BOND SALE.—On 
Sept. 6 the two issues of 44% highway-impt. bonds, aggregating $5,480, 
were awarded, re ~ state, to the First Nat. Bank of Greencastle as fol- 


rt AVA ee et iy 
in ceed bonds for $3,428 (100.233) and int. 
2, O80 ac road bonds for $2,065 (100. 242) and int. 

RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 
The following bids were received for the $13,100 onze /; 5% -year average 
highway-impt. bonds offered on Sept. 6.—V. 101 715 : 

Comm. Nat. Bank------ $13,147 16 Delaware Co. Pat. Bank_$13,127 50> 

et Nat. Bank___ 13,141 35|C oe Ss , Indpls. 13,118 00 
Wild & Co., Indpls. 13,135 00 Breed Elliott & Harrison, 

Fitch. -Am.Nat.Bk. Andp. 13,133 75 Indianapolis PLS SNe 13,115 00 

RED RIVER, ATCHAFALAYA AND BAYOU BOEUF LEVEE DIS- 
TRICT, La.—bOND SALE.—On Sept. 10 = 250,000 5% 50-year coupon 
levee bonds were awarded to the Hibernia Bank & Trust Co. of New Orlean 
at 100. 1%. int. and other considerations. V .101, p.793. The Interstate 
Trust & Bank Co. of New Orleans bid par. 

RICHFIELD, Sevier County, Utah.—BOND SALE.—The $25,000 
5% 20-year sewer bonds apy ty on ob 19 have been awarded, it is stated, 
to Sweet, Causey, Foster & Co. of beth 101, p. 548. Denom: 
$1,000. ‘Date Oct. 11915. Int. A. 

RICHLAND SCHOOL TOWNSHIP o. O. Metz), Steuben County 
Ind.—BOND SALE.—On, Sept. 10 the $8,000 5% 6-yr. av Ft flosst ool 
bonds were awarded to J ild & Co. of ndianapolis for $8,171 208. 137) 
ane int., bonds furnished to —V. 101, p. 5788. Other bids 

M. Campbell, Sons & Co., Indianapolis 
Fietcher American Nat. Bank, PEO n os cbendseésadund 8, 


FRRSOES TIO Cad Cees canacincesecncccccceccccecasvus *8,167 00 
Bolger, Mosser & & Willaman. Ri aadtnd docgeannddddeded x8,187 75 
First Nat. Batik, AlQGiRec «occ cnn cccncwnennecnwncnccoccsqes 8,090 00 





*And furnishing of bonds. x Less $25 for bonds. 

RIO GRANDE paamace ry tog P. O. Monte Vista), Colo. 
—BOND SALE.—On Sept. 4 the $60,000 6% 4-yr. aver. drainage er 
constr. bonds were awa “ded to J. E. Franklin of Colorado Springs ate 96.10 

—V. 101, p. 638. Denom. $500. Date Oct. 11915. Int. A. & O 

ROCHESTER, N. Y.—BOND SALE.—On § Sons. 13 the $25,000 Genesee 
River deepening _ ‘and $3,333 West High School notes were sold to J. 8. 





NORTH CHATTANOOGA 
Tenn.—BOND OFFERING. 


2 &. ©. Chattanooga), Hamilton County, 
posals will be received until 2 p. m. 


Bache & Co. of New York at 3% and $2 premium.—V. 101, p. 868. Other 
bidders were: 

Interest. Prem. 
Goldman, Sachs & Co., New York.-.....-.--.--..-------- 3.24% $0.50 
Salomon Bros. & Hutzler, New York..-....-.-..------ 3. ‘35% -50 
Farmers’ Loan & Trust Co., New York. ......--------- 3.50% a 
Hibbard, Palmer & Kalbfleisch, Rochester.......-..-.-- 4% ean. 
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ROCKFORD, Spokane County, Wash.—BOND SALE.—On Sept. 13 
1,500 6 water-main bonds were awarded to Ferris & pat rove of § 
kane at By Denom. $500. Date July 11915. Int. as Due $300 

1923, 1924 and 1925. 
ROSEBURG, Douglas County, Ore.—BOND ELECTION PROPOSED. 
rts state shes this city proposes to hold an election to vote on the 
wou of issuing $225,000 y anicipal-light-system bonds. 
ROSS, Roseau County, Minn.—BOND SALE.—On Sept. 10 the $8,000 
5-year} refunding bonds Sure awarded to x ng mag 5 & Merchants State 
Bank of Roseau at par and int. for 6s. . 715. There were two 
other bidders. Denom. $1,000. Date Ot. s i 5. Int. ann. on Dec. 1. 


ROSS COUNTY (P. O. Chillicothe), Ohio.—BOND OFFERING.— 


yt r Is rt O00 received until 12 m. oe. &! oy. Lge bonds. Dene Co. 
u r -year ey 0) n enom. 
00. pin 8 1 1915. . Int. F.& A. Due $2. 000 yearly on A 15 


m 1916 to 1935 incl. Cert. 7 iY. for 2% of 
Transcrine of of proceedings will be furnished successful bi 


ST. JOSEPH COUNTY (P. O. South Bead), Ind. —BOND OFFER- 


bonds pea for r 
bidder * 


ING.— . W. Martin, County Treasurer, receive bids until 11 a. m. 

yaes. 23 date hway Hast from Sept, a) ae $56 a 4 2 bis- gar average | fro 
ee 5. a 

sien i. & N. Dus $2,800 cach six monchs free Mas ts 


1 191 
1916 to Nov. 15 1925 incl 
rato GOPIS, COUNTY P.O. Clarton),, Mo. + eoiated caliias tor 
—Re a ca or 
an election to vote on the question odin issuing $3,000, flood-repair bonds 

SALEM, Columbiana County, Ohio.— BOND OFFERING.—Bids wil! 
be received until 12 m. Oct. 11 11 by Geo. Holmes, City Aud., for $12,000 5% 

-year av e refund Auth. Sec. 3916, Gen. Code. ‘Denom. 

00. Date Sept. 1191 ae M.&8. Due $1,000 yearly on Sept. 1 

he 1925 to 1936 incl. check for 2% of bonds bid for, payable to 

City Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award, Purchaser to pay accrued int. 

SAN DIEGO, Calif.—BOND ELECTION PROPOSED.—Local papers 
state that this cit is contemplating the calling of an election nos vote on the 
issuance of $100, Mission Valley a oon ' $75,000 reservoir 
construction, $55,000 emergency reservoir and $25,000 immigrant station 


bonds. 

SANDUSKY, pate County, Ohio.—BONDS TO BE OFFERED 
SHORTLY .—Local n reports state that this city will shortly offer 
for sale an issue of ‘$98, sewer bonds. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.— 


Bids for the two issues of 5% road bonds, aggregating $43,900, offered on 
ow. 15, were as follows (V. fo. p. 715): 

sheongood ood & Mayer, i eS *$35,.358 00 $8,945 25 
Paid ichards & Co., Cincinnati_............-.. 35,353 50 8,940 00 
Davies-Bertram Co., Cincinnati. ----_-_-----__- 35,353 00 *8,971 00 
Hornblower & PE ee olson tte cata ds ane chal 8 5 Barer ors 
ei SE AS a EC, Bg 35,2 8,951 62 
Continental & Comm’! Trust & Sav. Bank, Chicago 35,287 00 -— ___ _ __-. 
Fifth-Third National Bank, Cincinnati-_........-- 35.28 00 8,922 25 
Hoehler, Cummings & Prudden, Toledo. ._.____-- 35,287 00 8,932 25 
Brighton-German ank, Cincinnati.....__._.-__- Brees 50 8,938 00 
Sidney Spitzer & Co., i ie are tages & |. eae eee 
Hayden, Miller & Co., Cincinnati_.__-----_-_-_-- 35,269 00 8,909 00 
Tillotson & Wolcott Co., Cleveland__......------ 35,255 50 8,945 40 
Spitzer, Rorick & Co., IRGC 65-25 icia coducxase 35,253 50 8,928 25 
Provident Savings Bank & Trust Co.. Cincinnati_. 35.248 50 _._..__- 

Bids for Total Issue. 

Wield, Bichards & Co., Oincinmati......................-.-. $44,319 47 
Fifth-Third National Bank, Cincinnati__.............. .-- 44,209 25 
Continental & Comm’'l Trust & Sav. Bank, Chicago________ 44,190 00 
previess Savings Bank & Trust Co., Cincinnati___.___.__- 44,176 57 
in ee Oe Se thre became sae 60 6a de on sccu 44,125 00 
oie i 44,025 00 


* Thee bids were successful. 

SAN MARCOS, Hays County, Texas.—BOND OFFERING.—T. C. 
Johnson, City Secretary, will receive bids for the $3 ,500 street-improvement 
and $3, 500 incinerator construction 5% 10-40-year coupon bonds. V. 101, 


793. Auth. Art. 925, Rev. Stat. of Texas. Denom. $500. Date 
ane. 24 1915. Int. F. & A. at San Marcos or putin or Hanover Nat. 
Bank, . Bonded debt, incl. these bonds, $76 Floating debt, 


,500. 
$8,200. Sinking fund, $15,585 Assessed value 1915, $2,771,000. 
tax rate (per $1,000), 3fi 30 

BOND SALE.—tThe $20, 000 5% Ieee ree aL ) ) cy bs building Sunes 
mentioned in V. 99, p. 1852, were awarded on M 
of St. Louis at par and interest less $300 pt. Ref 

SANTA BARBARA COUNTY (P. O. Santa Barbara), Calif.—RE- 
SULT OF BOND ELECTION .—Local R eh: state that at the election 
held Aug. 30 the questions of issuing the $100,000 eee and 
equipment, $15, detention-home-construction and equipment, $893 ,000 
main-public-highway-improvement and $95,000 new pu ic-highway-con- 
struction bonds were defeated, while the proposition to issue 
5% 1-35-year ser. gold State hi hway bridge-construction bonds received 
a favorable vote.—V. 101, p. 716. 

SAUK CENTER INDEPENDENT SoROOL peerator (P. O. Sauk 
Center), Stearns County, —BON. 'D.—The question of 
issuing to the State of Minnesota the $50, OOo build bonds carried, it is 
reported, at the election held Sept. 9.—V. 101, p. 794. 

SAVANNAH, Ga.—BOND ELECTION.—An election will be held Oct. 
13 — determine whether ot not this city shall issue $400,000 444% 25-year 

se-drainage and storm-sewerage-system ext. bonds. Denom (200) 
$500" (300) $1,000. Int. semi-annually. 

SCHENECTADY, N. Y¥Y.—BOND OFFERING.—Bids will be received 
ppb A he m. Sept. 31 by James F. Hooker, City Compt., for the following 


City 


$80, 000 4% % sewer bonds. Denom. $1,000. Date Sept. a , 1915. Due 
$4,000 yearly on Sept. 1 from 1916 t9 1935, 
50,000 4% % moet nds. Denom. $2,500. Date § sone 7 1915. Due 


00 yearly on Sept. 1 from 1916 to 1935, incl. 
30,000 44% % park bonds. Denom. $1, Date July 1 1915. Due 
$1,500 yearly on July 1 from 1916 to 1935, incl. 

12,000 44%% public-market bonds. Denom. $1,000. Date July 1 1915. 

ue $2,000 yearly on July 1 from 1916 to 1921, incl. 


12,000 44% % school bonds. Denom. $1,000. Date Aug. 1 1915. Due 
$1, 2 yearly on Aug. 1 from 1916 to 1927, . 
5,500 4% garb bonds. Denom. $500 


posa. Se 
Due $500 yearly on ~ ty 1 from 1916 y 1926. = 
24,000 4% deficiency ene Date Sept. 11915. Due Sept. 1 1916. 
The last two issues, aggregating $29,500, will be purchased at par by the 
pf Compt. for the credit of the. Sinking Funds and Pension Funds of the 


Tes. and semi-ann. int., payable at office of City Treas., or upon request 
of registered holder will be remitted in N. Y. exchange, Cert. check on a 
solvent national ae 3 or “— company, for 2% of bonds bid for, 5 ewe 
to City Treas., Fegumres hese bonds (except ) 7 Sm Mise i: 
will purchase) will be Sortalhed as to genuineness by the U. 8. 
an and their legality will be examined i by Caldwell, Maselich & eSReed of 

N. Y., whose favorable cmon will be furnished purchaser. The first five 
issues of bonds will be delivered to purchaser at above trust company on 
Sept. 23. or as soon thereafter as bonds are completed. 

SCOTT COUNTY (P. O. Huntsville), Tenn.—BOND OFFERING.— 
Proposals will be received until Oct. 1 by W. H. Potter, County Judge, it is 
stated, for $300,000 4% semi-annual 18 5-6-year aver. road bonds. 

SELBY SCHOOL DISTRICT,’ Contra Costa County, Calif.—BOND 
OF FERING.—Proposals will be received until 10 a. m. Sept. 20 by the Co 
ra it is stated, for the $11, 000 5% building bonds voted Aug. 16. 

° 101, p. 869. Denom. $500 

SEMINOLE COUNTY (P. Oo. Sanford), Fla.—BONDS VOTED.—The 
a el to issue $450, road bonds carried, it is stated, at an election 

e 


SERENA, La Salle County, Ill.—BONDS VOTED aoht. the election 

bonds, p- 2 ‘this town voted in favor of the issuance of $4,000 bridge-constr. 
m 

UATCHIE COUNTY (P. O. Dunlap), ° swe. ~sBOND OFFERING. 

rou bids will be received until 12 m 2 by J. H. Heard, Chair- 

— n of Board of County Gommiatoners. bay the $50, 000" 5% 20-40-year 


915. 


SHEBOYGAN, Sheboygan County, Wis.—BONDS PROPOSED.— 
ace: gage state that this city proposes to issue $75,000 city-hall-erection 
m 


SHELBY COUNTY a oO. Sheree). Ind.—BOND OFFERING .— 
Bids will be received until 10 a by W. A. McDonald, County 
Treasurer, 7 the following 4 5% 5 “yea average highway-impt. boast: 
$6,460 Jos. A. Redenbough et al. road sin Liberty Twp. Denom. 

5, John H. Polilman et al. road bonds in Liberty one Denom. 

6,520 Benj. Schoentrup et al. +. nent in Shelby Twp. Denom. 398. 

Date Sept. 15 1915 Pint. M.&N. Due = peas of each issue each six 
months from May 15 1916 to Nov. 15 1925 in 


SLATON, Lubbock County Paschegae's 15 VOTED.—At a recent 
oe nod ‘question of issuing $10,000 water-works bonds received a fa- 
vorable vo 


SPICE JArLEY SCHOOL TOWNSHIP, Lowrance Gown ind. _— 
BOND OFFERING .—Bids oO be received until 1 . 8. 
pea Township “Frustes (P.O. Williams), for $19.00 900 00 a5 % i 11 3 yeut 


erage school-house bonds. Denom. 2 for $500, 2 


te Sept. 


1 1915. Due $500 July 1 1916 and Jan. 1 1917 oe $750 = months 
from July 1 1917 to Ton: 1 1929 inclusive. Certified check on a Lawrence 
County bank for $100, payable to Township Trustee, required. 


See ae Hampden Commty, Sines wince. TEMPORARY LOAN .— 
Newspaper dispatches state that this city warded a loan of $200 600 
dated Sept SPS pets and Nov. 5 1915 to poke & Bartlett of N. Y. a 

: A un 


SPRINGFIELD SCHOOL op Mp ts NO. 186 (P. BRS —Atmnery, 
NDS OFFERED BY SANKE 


Sangamon County 

Peck & Rockwood 3? Chic oO are pin ey the $400,000 4% 
10-year average coup. buildi 
from Ang. 10 to Aug. 7—V.101, p. 548. Denom. $1,000. DateS 1 
1915. otal bonded debt $530, Assessed valuation, 1914, $18 346, 
496: real value, estimated, $55,000,000. 
SUMMIT COUNTY (P. O. _ttzen), Ohio.—BOND OFFERING.— 
— will be received until 11 a. m. Sept. 22 by C. L. Bower, i Bd. of 
Commrs., for the rns 3% coup. highway-impt. bonds 
39. 112 45 Talimadge > *s portion road bonds. Denom. 

1 for $1, fi 4 


bonds, the sale of on was postponed 


" r $1,000, 
ue $2,000 yrly. on Oct. 1 from 8016 to 1919 


s.500 08 ok atiel Ss pectinn ned bon ds. D 4 for $1,000, 
’s enom. 4 for 
1 for $1,502 98. Due $1, R00 yrly. on Oct. 1 from 1916 to 1919 
incl. and $1, $02 98 Oct. o20. 


6,901 27 Norton 


rtion RY 1220 Denom. 6 for $1,000, 1 for 
$90 901 af 


1,000 Oct. 1 1916; 19 1917, 1918 and 1920, > 000 


1p19 on nd $001 27 Oct 
12,487 25 Norton 2. Saas road bonds. Beinbin. 12 for $1,000, 
$87 ue $2, 000 Oct. 1 ‘T1920. 1917, $3,000 Oct i 1918 


a idi9 and aS 487 25 Oct. 1 1 
6,074 96 Tallmadge T ess. road bonds. Denom. 5 for $1,000, 1 for 
1, Due ‘31. .000 yriy. on Oct. 1 from 1916 to 1919 incl. 


$ 4 96. 

and $2, 074 ees Oct. 

Auth. Secs. 1222-1 and 1223, Gen. Code. Date day of sale. Prin. and 
semi-ann. int.—A. & O —payable at office of Co. Treas. Purchaser to 
pay accrued interest. 

SUMTER, Sumter County, So. Caro.—BONDS VOTED.—By a vote 
of 150 to 26 the question of the $225,000 1-20-yr. ser. street-paving 
bonds carried at the election held Sept. 7.—V. 101, p. 794. 


SUTTLES LAKE sepeee tion Serer, 4,55 trereom County, 
Ore.—BONDS PROPOSED.— state this district has under 
consideration the issuance of 000 irrinsting. bende. 


TERRIL, Dickinson County, Iowa.—BOND SALE.—Reports state 
that = + at 500 54% % water-works bonds mentioned in V. 100, p. 2188, have 


nn GOmsCL TATED a PeStRIO’, Hinds County, 
Miss.—BOND ay wd —Pro 1 be opened’ on Oct. 4 by 
Board of Count + ay ny F, Clerk (P. O. iadivens, 
for $4,000 6% sc a nds. Date Oct. 11915. Int. semi-annual. Certi- 
fied check for 5% of bid, payable to Hinds County, required. 


TOLEDO, Ohio.—BOND SALE.—On Sept. 13 the $53,000 street-impt. 
=. bonds were awarded to Stacy & Braun of Toledo at 100.34 and 
8 


UNION COUNTY (P. O. Eussbeth), N. J.—BOND SALE.—On 
Sept. 2 the $37,000 4%% az. 7%. ayeeage Set dge bonds were vo peg it is 

stated, to the Nat. State B both. at 102.06—a basis of about 
4. 166%. it is stated.—V. lols p. 639. 

UTICA, Oneida County, N. Y¥.—BONDS AUTHORIZED.—Acco 
to reports, the Board of stimate and Po ow at a meeting h 
Sept. 8 voted to issue $165,000 Kernan bonds 


VALLEY COUNTY (P. O. Glasgow), Mont.—BOND SALE.—Keeler 
Bros. of Denver were awarded on Aug. 3 $143,000 544% 10-20-year (opt.) 
funding bonds at par. Denom. $1,000. ate July 1 1915. Int. J. & F. 


VERMILLION COUNTY (P. O. Newport), Ind.— BOND OFFERING. 
—J. Clark recs Gomer. Treasurer, will receive bids until 10 a. m. Sept. 23 
for $21,500 4 14% 3 Redman et al. road bonds in Helt Twp. Denom. 

1,075. Int & NN Due $1,075 each six months from May 15 1916 to 


ov. 15 1925 incl. 

VICTORVILLE SCHOOL DISTRICT (P. O. Victorville), San Ber- 
nardino County, Calif.—BONDS VOTED.—By a vote of 130 to 9 the 
question of issuing $30,000 building bonds carried, it is stated, at an elec- 
tion held Sept. 4. 

VOLUSIA COUNTY (P. O. Deland), Bay —BOND OFFERING.—Pro- 
posals will be rceeived until 12m. Oct. 11 b 4 1D. Jordan, Clerk Bd. ,oe 
Co. Commrs., for $400, 000 00 a ag oo Hal - Road and Bridge D 
road-constr. bonds. ‘Acts 2 1911, and as pwns ye b 

. 6879 of 1915; F vote o 318 to'35 at an election held June 10 1915. 
Bonds were validated A ug.7. Denom. $1,000. DateJuly 11915. Princi 
and -annual int. (J. & J.) payable at the National Bank of Commerce, 
New York, or Merchants’ Bank of te ann at option of holder. A cert. 
check or a bond for 2% of bonds bid for - Bonded debt, this issue. 
Fioating debt, none. Assess. val. 1915, 4, 301,175; true val., est., $10,- 
000,000. Official circular states that there is no controversy or litigation 
pending or threatened affecting the corporate existence of the boundaries 
of county or the title of its orenens officiais to their respective offices, or the 
validity of these bonds. and that there has never been any default in the 
payment of any of the county obligations, also that no previous issues have 
ever been contested. No bid will be entertained for a sum less than 95% 
of par value of bonds 


WASHINGTON, Franklin Sonate, Mo.—BONDS VOTED.—The 
question of issuing’ $60, ,000 5-20-year (opt.) vrater-works-plant-purchase 
and improvement bonds at not exceeding 44%, carried by a vote of 477 
to 97 at an election held Sept. 8. 


WASHINGTON C. H., Fayette County, Ohio. BOND SALE.—On 
Sept. 13 the $7,500 5% 5 i%-year av e street-improvement, city’s share, 
bonds were awarded to Seasongood Mayer of Cincinnati for $7,576 

101.013) and int., a basis of about 4. att 101, p. 717. Other bids: 
ield, Richards & Co., Cin_ yf 567 50/| Ti fotson & oleott Co- .-$7 ,542 is 
Breed, Elliott & Harrison Weil, Hoth & Co., Cin___. 7,540 00 

Cincinnati _.......... ’ 7,56 1 50) Prov. 8.B.& Tr. Co., Cin. 7,527 64 

A. E. Aub & Co., Cin___. 7, 2e7 50| Otis ms Co., Cleveland____ 7,505 00 


WATERTOWN, Jefferson County, Wis.—BONDS AUTHOTIZED. — 
ordinance was by the Common Council on § 7 providing 
for the issuance of $100, 44%%_ coupon high-school- ildise bonds 
Denom. - Date Jan. 15191 Principal and semi-annual int. (J. & J. } 
paves = + City Treas. office. Due $5,000 yearly Jan. 15 from 1917 
, inc 
WENONAH, Gloucester County, N. J.—BOND OFFERING .—Re- 
ports state that this borough is offering for sale an issue of $4,000 water bds. 


WESTERVILLE, Franklin pony om. —BOND OFFERING .— 
Bids will be received until 12 m. Sept. 2 3 by - Bennett, Vil. Clerk, for 

7,500 Vine S8t., $12,500 W. Home 8t. 4 Be 000 Winter St. 5% 20-yr. 
Lang t-impt. assess. bonds. Auth. Sec. 3914, Gen. Code. Denom. $5 
Date Sent. 11915. Int. A. & O. Cert. check for 5% of bonds bid for, 
payable to Vil. Trees.» required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest 


WEST PITTSTON (P. O. Pittston), Luzerne County, Pa. _—BONDS 
AUTHORIZED.—Reports state that on Sept. 7 the Boro. ones au- 


Cha 





Urs a bonds. V. 100, Denoms. not less 
semi-annual. Certified ch “for $500 required. 


thorized the issuance of $55,000 5% bonds. Denom. $500 and $1,000. 
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WHITE COUNTY (P. O. Menteclie), Ind.—BOND OFFERING.— 
ee a be yep wo Heal se Fy os . ra Oct. 2 by o. a —— ow 
‘or the following 0 on way- on 
$11,500 C. C. Middlest tadt ot al. road pe Twp. -Denom. $3575. 
12000 Earnest Sci “— et al. road woke 1 West Point Twp. Denom. $600 

Date Sept. 7 191 Int. & N. Due one bond of each issue each six 
months from May 15 1916 to Nok. 15 1925 incl. 

WHITEWRIGHT SCHOOL Ly ye peat ad (P.O 
son County, Texas.—BOND SALE.—The First Nat. Ban 

t was awarded on June 1 500 5% 5-40-year (opt.) building bonds ew 
par and int. Denom. $500. ate ann. on April 1. 

WILMOT SCHOOL DISTRICT (P. O. Wilmot), Ashle 
Ark.—BOGND SALE.—Reports state that Gunter & Sawyersof 
have purchased issue of $25,000 refunding bonds. 

WORCESTER, Mass.—BIDS.—The other bids received for the loan of 
$75,000, maturing Nov. 15 1915, awarded to Salomon Bros. & Hutzler 


O. Whitewr ight), Gr ’ Grey. 


County, 
ttle Rock 


of “Wi. at 330% discount (not 1.16% as first reported), were as follows 
. Pp 
Leo, H inson & Co., N. Y. 2.17%|Loring, Tolman & Tupper--c2. -28% 


organ Bartlet, N. stele 18% | Blake Bros. & Co., Boston_. 2.29% 
Bon & Goodwin, Boston___a2.18% |Goldman, Sachs & Co.,N. Y. 2. 35% 
Curtis & Sanger, Boston.--- 2.2 -21%|Cropley, McGaragle & Co__ 2.49% 


H. Lee Anstey, N. Y 25% 
b Plus $10 prem. c Plus 25 cts. prem. 


a Plus 50 cents prem. 

YELLOW CREEK TOWNSHIP, Columbians County, Ohio.— 
— SALE as rv t 1 the three issues of 5% 5-year average pond Sunes 

2,800, were awarded, reports state, to the Peo 

Rate’ Bank o: Wel sie for ‘$32,832, equal to 100.097.—V. 101, p. 718. 

YORK SCHOOL TOWNSHIP (P. O. Metz), Steuben County, Ind.— 
BOND SALE.—On ng ae the Fad 900 5% school bonds were awarded to 
the Fletcher Amer Bank of Indianapolis for $10,140 and int 
(102.424.) Purchaser to furnish blank bonds.—V. 101, p. 718. 

The other bids were: 
Meyer-Kiser Bank, a Recitals ed MACE ER RNS kk ok Gs occa! ds erase Sieh ao hib 510.183 75 


Bonners TT Te nee sdewacde *10,127 70 
M. Campbell's Son & ‘Ce.. eID aoc niice Uperninite Haweweis 10,081 00 
Miller ORS DERI, Ae eae 10,075 50 
First NGG NS” REEL SETA 10,011 00 
d furnishing of bonds. 
YOUNGSVILLS, 


Warren ata | Pa.—BOND SALE.—On Sept. 14 
the $23,000 (amount reduced from $ s, 0 
works bonds were awarded to the Hanchett Bond Co. of Chicago for 
$23,507 (102.204) and int.—V. 101, p. 718. 

Solan EEEEEneeeees. <coceneeeeaaeEl 


Canada, its Provinces and Municipalities. 


CARLYLE, Sask.—DEBENTURE SALE.—Reports state that this town 
has sold to the Bond & Debenture Corp. of Canada at Winnipeg an issue of 
$6,000 debentures at 87. 


FORT ERIE, Ont.—DEBENTURE OFFERING .—Bids will be received 
until to-day (Sept. 18) by Wm. Simmons, Clerk, for the $10,000 54%% 
20-instaliment road debentures which were offered without success on 
July 20—V. 101, p. 640. Date July 15 1915. 

DOMINION OF CANADA.—SALE OF SCHOOL DISTRICT DEGEN~ 
TURES .—The following nine issues of school building debentures, agere- 
gating $13,600, issued by various districts in the provinces of Manitoba 


00) 5% coup. sewer and water 





and Saskatchewan, were purchased during the month of August by H. 
O'Hara & Co. of Toronto: 


Amount. Place. Date Rate. Due. 
$3,000 Gunton Consol. 8. D:, Man__._...----- July 1 6% 1917-36 
1,000 Waldeck 8. D. No. 1718, Sask...._.._. Aug. 2 7% 1917-26 
1:700 Moore 8S. D. No. 3560, Sask....._..... Aug. 14 746% 1917-26 
1,800 Scout Lake 8. D. No. 3604, Sask______- Aug. 15 74% 1917-26 
600 Estuary 8. D- No. 3387, Sask_--~~2--2_ Aug. 15 715% 1917-26 
L000 Wentena's. - NO, 480, Sasic=~ =~ ~-~--- ug. 1 7%% 1916-25 
1,500 Paisley Brock'@'D. He. Sand, Bask 7Tawe 1 38a BITS 
| & Beaver wi 8. > No. 1652, Man___-_-/ ug. 15 7% 1917-26 
1,000 Scandia 8. WO. S7ee, BOO... cbs ccce Aug 7 1917-26 


1 7% 
All the above acbesawies are payable in anual” installments. 
GAINSBORO TOWNSHIP (P. O. Lp gy oe OGnt.—DEBEN- 
TURES AUTHORIZED.—The Council on A a by-law, it is 
reported, providing for the issuance of $3,000 ool-building debentures. 
LAVAL DES RAPIDES, Que. —DEBEN TURES OFFERED BY BANK- 
ERS.—It is reported that the Canada Securities Corp., Ltd., is offering 
to investors an issue of $76, 000 6% gold debentures. 


MAREDALE, Ont.—DEBENTURES VOTED .—The question of issuing 
the $9,000 hydro-electric-power debentures carried, it is stated, at the 
election held Aug. 30.—V. 101, p. 719. 


MONTREAL CATHOLIC SCHOOL DISTRICT (P. Montreal), 
Que.—DEBEN TURES NOT SOLD.—No sale was made on + 10 of the 
$917,000 p% 40-year school debentures offered on that day. Denom. 
$1,000. Int. semi-ann. in Montreal. 

MOORE TOWNSHIP (P. O. Brigden), Ont.—DEBENTURE ELEC- 
TION .—Reports state that an election will be held Sept. 20 to decide 
whether or not this township shall issue $3,500 electric-light-plant-improve- 
ment debentures. 


MOUNT FOREST, Ont.—DEBENTURE SALE.—The $12,000 hydro- 
electric-power debentures voted Jan. 4 have been purchased, it is eennen. 
by io Noxon & Co. of Toronto for $11,851, equal to 98.758—V. 100, 
Pp. 

PARIS, Ont.—DEBENTURES VOTED.—The proposition to issue 
$4,000 bridge debentures carried, it is stated, at the election held Aug. 19. 


PCINTE CLAIRE, Que.—DEBENTURES AUTHORIZED .—The Coun 
cil has passed a by-law providing for the issuance of $10,000 public-work 
dabenturen, it is said. 

RAMSAY TOWNSHIP (P. O. Almonte), Ont.—DEBENTURES 
VOTED.—At an election held Aug. 25 the question of issuing $3,000 bridge 
debentures carried, reports state. 

TORONTO, Ont.—DEBENTURES AUTHORIZED .—It is stated that 

the City Council recently authorized the issuance of $75,088 debentures 
for civic relief work. 


YORK TOWNSHIP, Ont.—DEBENTURE SALE.—On Sept. 
issue of $22,000 5% ’20-installment debentures were awarded to the 
Canada Bond Corp., Ltd., of Toronto at 98.53. Other bids were: 
Bankers Bond Co., Toronto___98.50 Wood, Gundy & Co., Toronto_97.07 
Toronto Mtge. Co., Toronto. _97.96| McNeil & Yo , Toronto... .-97. oS 
-- C. Matthews Co., Toronto- of: ch Burgess & Co., Toronto_____- 

supetes Bank 5| Dominion Sec. Corp., Toronto- 98. 36 
dman & Co., Toronto. _--_-- oy. 33] Bronte Noxon & Co., Toronto_95.69 
se & Co. of Toronto offered 99 for part of the issue and requested an 
option on the remainder. W. L. McKinnon & Co. of Toronto also re- 
quested an option. 


7 an 








MISCELLANEOUS. 


NEW LOANS, 








$8,200 





PITTSBURGH, PA. 


MELLON NATIONAL BANK 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 2, 1915 


THE TOWN OF CHINOOK, 
BLAINE COUNTY, MONTANA 





Reserved for Depreciation, &c a le a ee 
Ce es te lawalnidmmecendds 
Ce pscsidoonscatn 


3,360,697 50 
53,446,608 38 


L d I Scouaine. $49,101,453 30 
oans an nvestment Securities_._........-- 
aga ae zee nl gr paren epee Pe WATER SUPPLY (6%) BONDS 
REG a La RS, RE A GO 11,269,062 94 
DEE aisinutoosisctntbbvisodnebistsenenesenes 5,592,067 67 STGOUNTY OF BLAINE. |s. 
at aint bad Sone te aaeuhnen -y of Ordinance No. 128 

LIABILITIES ant © authority 0 ance No. 
SPS PL LOA AEA $6,000,000 00 Cae enon’ eal unpeoyed Ammen ab. “1815, 
Surplus and Undivided Profits__..........--- 3,048,626 35 authorizing ny K. d precting the advertisement an 


106,652 14 wat ate ry a> ~4 nds aggregating the | Drinctpal 


(38200) issue of bonds shall be numbered co Se o¥ 








$65,962,584 37 


tively from 1 to 9, both inclusive, Nos. to 8 
to be of the denomination of $1, 000 2: 








and 
bond No. 9 ry the denomination of r $200, all dated 
July 1, A. D. 1914, due July 1, 1934, re- 








deemable | a the leasure of "said Ri. after 
July 1, D. 1924, bearing interest from their 





Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Chartered 1836 





Interest allowed 
on deposits. 








Girard Trust Company 


PHILADELPHIA 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


date cnet ‘paid at the rate of six (6) per centum 
ner annum, payable semi-annually on the first 
ys of January and July, respectively, in each 
year, both principal thereof and interest thereon 
yable at the National Bank — sr ay vane 
in the Bd and State of New Yor 
© NOTICE Is HEREBY GivEN’ that 
cai ‘one cadena will, at the office of the under- 
signed Mayor, at the town hall, in said town, on 
rg to wit, the 2ND DAY OF OCTOBER, 
D. 1915, at the hour of 10 o'clock a. m. +» at 
pablte auction, be sold to the bidder offering the 
rig ge therefor. 

d public —- B uty the bids of such of 
pe who have sapeesee with the undersigned 
Mayor a certified check payable to his order for 
an amount equal to the par value of the bonds bid 
for will be considered. The checks of all unsuc- 
Sy bidders will be returned forthwith, whereas 

e check of the successful bidder, or bidders 











re be he held ld by the town and forfeited to it should 





HAND BOOK OF SECURITIES 





The Hand-Book is issued to Banks, Bankers, Investment Dealers and 
others with their cards lettered in gilt on the outside cover (not less 


than 25 copies to one address) at special rates. 


Price of Single Copies___....-...------- 
To Subscribers of the Chronicle-_-_--_-_-- 





Commercial and Financial Chronicle 


138 Front Street, New York 





the bonds win 1 to rng J up and pay for said 
when on prqeemeed te 
bonds aforesaid or ie ‘available for deliv- 
ar rt the time of their sale, namely, the day, 
a and hour aforesaid. 

By order of the Council of the Town of Chinook, 
of Blaine County, Montana, made this 30th day 
of August, A. D. 1915. 

(Seal) B. F. O'NEAL, Mayor. 
Attest: 


CHAS. F. EASBEY, Clerk. 





NOTICE OF SALE 


$250,000 City of Augusta, Geo: , Bonds to be 
-- $1.00 sold at Augusta, Georgia, 12: o-clock noon 
OCTOBER _6TH, 1915. vee _con- 

75 struction. Denomination. $1, "dated pag aT 

ik 4! a payable thirty (30) years from d ate: inter 


- pl o> "le semi-annually in Augusta or 
ew 
ty reserves right to reject any or all bids. 
For literature and further BN'MAR ae to 
WM. LYON MA +_ 


Clerk of Council, A 


ork 
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Bankers and Brokers outsive New Pork 








CHICAGO 


NEBAUMS 
BREENEBAUM SONS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 
Capital and Surplus, $1,850,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals. 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank. 





Sanrorop F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{(iztomatlc f 580-119 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 
New York Stock Exch 
New York Cotten & chanae, 
New York oe se, 
Members; New York Produce haage, 
Chicage o goes Spgpense. 
o 


Chicag 

Minne Chamber of Commerce 

St. Louis Merchants’ Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


5. W. Cor. Monroe & La Salle Sts., Chicago 

















STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MIL" STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANS BLOG, 





LOS ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 











1.0S ANGELES SAN FRANCISCO 
SAINT PAUL 
Edwin White R. I. Farrington 
W. 8. Grubbs Special Partner 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Building, ST. PAUL, MINN. 











MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
ott nal Purchasers tS City of Min 


nes I Bo 





pgavolis 
ponds. 








INDIANAPOLIS 


—— ELLIOTT & — 


[sss ~ __ INDIANAPOLIS j Lal 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 


CINCINNATI 


Se eee 


FIELD, RICHARDS & CO. 


Municipal 
Bonds\Cororntion 


CINCINNATI 























CLEVELAND 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 


SAN FRANCISCO 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Francisco 
60 Broadway 242 Montgomery St.. 
NEW YORK SAN FRANCISCO 


Cable Address: ** Byrneil.” 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


— Ceeneteen aii ee i 
410 Montgomery St. grease tock av 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


482 CALIFO 


NIA ST., 
SAN FRAN 


Members of the 
8. F. Stock & Bond Ex. isco, 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Mills Building 
SAN FRANCISCO 





CARL RAISS & CO. 
PACIFIC COAST SECURITIES 


Members 8. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 








PORTLAND ORE. 


MORRIS BROTHERS > 





PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hall C. Hunt Lewi 


HALL & LEWIS 


Investment|Bonds 


Lewis Building PORTLAND, ORE. 





BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 











SPECIALISTS IN 
Buffalo and Western New York Securities 






































avini THE CHRONICLE [Vou 10:. 
® F mancial Engineers 
ATLANTIC MUTUAL INSURANCE CORP ART H. M. Byllesby & Co. 
New Y ork, January 26¢t 
whe Com : 
Premiums on such Paay’s bustecse i jue 1914, spake spear cabelas 026,461 19 NEW YORK CHICAGO TACOMA 
on Policies not marked off 1st January, 1914 = eee neeeee------- "654,783 2 Trinity Bids. Cent. & Cemm. Washinston 
I CSO 2 ke. csenbacoedsnnounreasecouseonsnen 5,681,244 45 Bank Bid. 
Premiums marked off from January Ist, 1914, to December 31st, Wieinbdadsnctcossodnuhs 4,687,279 32 Purchase, Finance, Construct and 
Interest op Deposits in Banke asd Trust Companies, tens----7--~ 42/003 83 Operate Electric Light, Gas, Street 
aaa axes and EXxpenses......-.---------------=- 141,068,74 518.417 08 Railway and Water Power Prop- 
SEER L TE TEAS EE a 2,253,324 69 erti 
te: Salvases_._................ 242,315 69 es. 
Re-insurances.............-- 372, 200 31 614,516 00 
, 1,638,808 69 Examinations and Reports 
I i Re é pow ya 
Expenses. including ing officerd” salaries andl cietha’ compensation, stationay, aa 1S? Utility Securities Bought and Sold 





562,724 57 





A dividend of interest of Six cent hn the opment certificates of fits will be paid to the 
holders thereof. or chet | 1 re ed , on and af ter Tuesday the socena of February next. 











presentatives, 

The ou ng certificates ef “—s issue of 1909 will be be redeemed and paid to the helders thereof, o 
their tegai tives, on and after PR ayny 4 the second of February next, from which date’ all 
interest thereon will cease. The cert to be pO produese at the time of payment, and canceled. 
sist December fora obey i eclared on the te in dividend, fo ohich, = for ghe Jont Tane 

'° are pa rw » upon application, cates 
will issued On and after Tuesday etourth of May next 
By erder of the Board, TRUSTEES STANTON FLOYD-JONES, Secretary. 
EDMUND L. BAYLIEG, ANSON W. HA CHARLES M. PRATT, 
JOHN SAMUEL } BS UBBARD, DALLAS B. PRATT, 
NICHOLAS 31 BIDDLE, THOMAS H ; HUBBARD, ANTON A-RAVEN, 
JAMES BROWN, “ WILLTAM H, LEFFERTS DOUGLAS ROBINSON 
HN CLAFLIN, CHARLES D. LEVERICH, ILLIAM JAY SCHIEFFELIN, 
GroRGE H. ‘MA SAMUEL SLO. 
SRE i ICHOLAS F. PALMER, WILLIAM SLOANE, 
Us ELDERT. Y PARISH LOVE E 
ADOLF PAV WILLIAM A. STREET 
Pairs 4 e FRANKLIN, RLES A. PEABODY, GEORGE E TURNURE 
HERBER1 L. GRIGGS, [AMES H. POST, , ‘domed NRICHAR D H. WILLIAMS. 
CoRNELIOS ELDERT, V Prestdent 
WALTER WOO PARSONS, 2d Vice-President. 
CHARLES E. Tay, 3d Vi ice-President. 
ASSETS. f LIA BILITIES. 
United States and State of New York Estimated Losses, and Losses Unset- 
dincediihtlinadtiné titania etic 670,000 00 | tied in process of P Adjustment... 2,162,711 00 
New York City sat Pe : oruse Premiums on Unterminated Risks... 993,965 13 
Companies and Bank Stocks..... 1,783,700 00 | Certificates of Profits and Interest 
Stocks and Bonds ot fea e+e 2, 723, "912 00 CIEL nuttin. atndh am meambibiph eae 277,510 45 
Other Securities... ................. "357 *095 00 | Return reruns SS ea 104,976 64 
Companies Deposits in Banks and Trust Reserve for Tenes. ki al decln endiindomeas ant 47,993 70 
Satin deidash her eet wo Gstetiaiacsate 600,000 00 | Re-insurance Pre _ | Re ptabiareys 209/323 59 
Boal Eatate cor. Wall and William Claims not Settled. including Com- 
Streets and Exchange Place, con- a td an tei i 122,813 07 
NS on cna netpence 4,299,426 04 | Certificates of Profits Ordered Re- 
Real Estate on Staten Island on Geomed, Withheld for weed Pre- 
rovisions of Chapter 48 bint inn ead atimboatinnam 22.556 64 
Laws ° se82) paegdotmmeeninoone 75,000 00 Income 1 Tax Withheld b the Source... 1,264 40 
bs cintbtebateneemme 941.068 28 | Certificates of Profits Outstanding. _. -620 90 
Bills Receivable Reig boys, AB: Mile Lode Aig 775,688 06 
Cash in hands of Euro: 
= ay losses — Site see payable 
In foreign countries.............. 149,249 82 
ca We BEEisScdcndacvscdccccccce 1,756,535 26 
TAGES conc. cece woccesceecooosacsce 70,000 00 
14,101,674 46 10,929,734 62 
SSS S———_———_—__ 
yb. ER UY ae ae ntlbdtlindhtuitiaenonsns 3,171,939 84 
Accrued Interest on the 31st day of December, 1914, amounted to............ een nnnneune 36,725 45 
— due an oot Sasrans 62 7 lst day of December iit. amounted to.= 7-7 -—— ecceccee ; 28,122 35 
ce due or accru companies authorized ew York, on st day o 
» Degember, 1914, amounted to A TOE DRE Si apn, AE oe ish dh tine ebimecalttiln 158,649 70 
Somntuane on the 31st day of December, 1914, amounted to__._... 33,421 71 
Note. The In Insurance S Departanent has estimated the value of the Real Estate corner Wail and 
William Streets and Exchange Place in excess of the Book Mon given aboveat... 450,573 96 
And the property at Staten Island in excess of the Book Value, at._............... 63.700 00 
The Insurance ay valuation of Stocks, Bonds and other "docuriiies exceeds the ‘ 
Ce CHEE Ul nnectcatddhengcedadsncnccedebdudeadstdédboknt Gubdeiconthows 1,439,952 10 


On the basis of these nines valuations the balance would be 


§,383 ,085 11 
—_—$— 1 








The Union Trust Company of New York offers a special service 
to individual trustees who desire to have the clerical and routine 
administration of their trusts carried on at a low expense by an ex- 
pert organization. 


The Union Trust Company will care for the trust property, assist 
in making investments and in selling securities, collect the income 
and pay it over as directed, and will render accounts in the form 
in which a trustee is required by the Court to state his accounts. 
A trustee will avoid expense and trouble by having his accounts kept 
n proper form. 


Correspondence and Interviews are Solicited. 
UNION TRUST CO. OF NEW YORK, 80 Broadway. 


Noe 














ilinoisTrust&Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits  - $15,700,000 





Pays interest on Time 

Deposits, Current and Reserve 
Aceounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Corporation Bonds 

















THE 
}-‘G-WHITE COMPANIES 





Purchasers 
Contractors 
Managers 


Financiers 
Engineers 
Operaters 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTI MATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 








— ain 


gARSTOWg 
? PESTOW a 0 


PUCLIC SERVICE PROPERTIES 
FINANCED and MANACCED 


50 Pine Street Row meee 


“ee 

























Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 





Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





Mining Engineers 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA 





Auctioneers 


If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our week'ly 


catalogues and postal card service 
reach every market. We take 





pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 


147 S. 4th St., 


Philadelphia 
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John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
ney Yors Coffee Epchange 
cago Board o 
London Commercial Sale Rooms (Coffee Ex.} 








Geo. H. McFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 
Bremen Correspondents: 
McFADDEN BROS. & CO., M.B.H. 





Havre Correspondent 8: 
SOCIETE d IMPORTATION et de COMMISSION 


Milan Correspondents: 
McFADDEN & CO., LTD. 


Alexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & CoO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 

NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE, 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 

ASSOCIATE MEMBER 
LIVERPOOL COTTON ASSOOIATION, 


ROBERT MOORE & CO. 
Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members Lona York Cotton Exchange 
Associate Members Liverpool Cotton Association. 











WILLIAM RAY & CO. 
Successors to 


GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York. 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R 








Financial 


LLP PLL 





Public Utilities | 
in growing com- | 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 





Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 











AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


co. 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





Trust Companies 








~~ 


‘The NEW ENGLAND 


TRUST COMPANY 
BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
PP ay ew to act as Lang age and to —- 
oney or property in trust or on t 
from Courts of Law or Pe med Executors, Admin- 
tors, Aa. uardians, tees, OCor- 
porasions a op nathan 


er M 
a Ey A ams be Ree of 8 
Interest Al getter 


and as 
sand Bonds 
lowed on Deposits Subject to Check 
OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
FRED'K Ww. ret Treasurer. 
HENRY N. MAR 
THOMAS E. EATON: Asst. . 
EDWARD B. LADD, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J. H. SAWYER, Mgr. Safe Dep. Vault. 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Fravklin W. Hobbs 


Walter C. Baylies James R. H 
Alfred Bowditch David P. Kimball 
Ro A. Leeso 


8. Parker Bremer bert nm 
Timothy E. Bynes Ernest Lovering 
Alexander e Theophilus Parsons 
Philip Dexter Walworth Pierce 


James M. Prendergast 
Henry H. Proctor 
Herbert M. Sears 
Lawrence M. Stockton 
Eugene V. R. Thayer 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits 40,600,000 





Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Rhode Island 
Hospital Trust Company 


Providence, R. I. 
a i $2,500,600 
SURPLUS (EARNED)_---. 


DIRECTORS. 


Robert H. I. Goddard, Poniomts M. Jackson; 
earce, John R. 


Herbert J. Wells, Robert W. Taft, 
Lyman B. Geff, Webster Knight, 
Rowland G. Hazard, Stephen O. weed ~ 
Samuel *. Dorrance, WwW. Ma 

Howard O. Sturges, Robt.H .I. Goddard Jr 
8 hen O. Metcalf, Henry D. Sh 

W. eer B Callender, Isaac B. Me an, 
Edward Holbrook, Charles C. x ae 
James E. Sullivan: Alfred K. Potter. 


aEaeees f hone: Presigens. 
BORAT A: 


GEORGE H. CAPRON- Asst. Sec'y. 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 

0. 277 Broadway. New York City. 








Capital, : : 


This Com 


Surplus and Undivided Profits 


mpany acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,202,414.98 


WILLIAM M, KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 


JOHN A. STEWART, Chairman of theBoard 





WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS 

FRANK LYMAN CHAUNCEY KEEP EGERTON L. THROP 
JAMES oeparear GEORGE L. RIVES CORNELIUS N. BLISS JR. 
JOHN J. ARTHUR CURTISS JAB ES HENRY W. de FOREST 

| Lew. CASS, LEDYARD tO AM M. KINGSLE WILLIAM fer bet 4 ASTOR 
LYMA WILLIAM STEWART TOD CHARLES F. HOFFMAN 

PAYNE. WHITNEY‘ WILLIAM SLOANE 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 
| General Offices, 254 Fourth Avenue 


| NEW 


YORK 


Established over 60 Years 


THE CHRONICLE 


{[Vou. 101. 








Financial 


Financial 





FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
* CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Dochon e 
ew Yor offee Exchange 
Boenhé ork uce Exchange 


Chi rade 

gp. Renae | ° Stock genence 

‘$c. Lo Merchants’ Exchange 
—S <6 

Minneapolis fr gg of 


Board of Trade 
ommerce 

Beard of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL. BANK 
RICHMOND, VIRGINIA 


Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
Of the Banks in 
82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 








~ 


We specialize and solicit inquiries in: 


Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 

Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 4%s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


208 South La Salle Street 
CHICAGO 


"| capital, $500,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 








Catton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Ezecute Orders for Future Delivery 
COTTON 
At the New yox. Bsr oA and New Orleans 
tton_ Exch. © orders for 


COF Feb A AND S SU GAR 
At the New York Coffee Exchange. 


AIN AND OVISIONS 
At & Chicago con of e, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING. 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS! 


Room 62, Cotton Exchange Building, 
NEW YORK. 





a 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
wa and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
PHILADELPHIA, 
BOSTOALL RIVER, UTICA. N.Y. 


erpool, WELD & CO. 
as ALBRECHT, WELD & CO. 











Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


SOETTCHER, PORTER 


& COMPANY 
DENVER 


W. G. SOUBERS & CO. 


208 South La Salle St. 
CHICAGO 
Dime Bank Bldg. 
DETROIT 
First National Bank Bldg. 
MILWAUKEE, WIS, 


INVESTMENT BONDS 








CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Go. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





_ Penn. R. R. Genl. 4%s 


Seasongood & Haas 


7 Wall Street New York 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 
CHICAGO 


Financtal 


_eweeeeeereeeerns eee re_,rerernreanaem_—=—=e—ere—EOerrererereeee=* + 


Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s 
Puget Sound Trctn, Lt. & Pow. 6s 
Bruns.-Balke-Coll.Co. 7% Pfd.Stk. 


AMES, EMERICH& CO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., Chicago 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 


—_—_—— 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 





INVESTMENT BONDS 





{Established 1863.) 
W. T. HATCH & SONS 


71 Broadway, aoe New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


“ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





F{VERSZ & COMPANY 





Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for Investment. 





134 S. LA SALLE ST.. CHICAGO 
































re es 


Assumes entire charge of Real Estate. “Allows Interest on 
Deposits, and Rents Safes in Burglar-Proot Vaults. 





ak snaaaitiee | 
: : 


it Boxes’ in Burglar-Proof Vaults. — 


PHILADELPHIA, PA. 























Wm. A. Read & Co. 


Nassau & Cedar Streets 
New York 





United States and Canadian Municipal 
Bonds, Railroad Bonds and other 
Investment Securities. List of Current 
Offerings upon application 





CHICAGO PHILADELPHIA BOSTON LONDON, E.C. 
234 So. La SalleStreet 1421 Chestnut Street 19 Congress Street 6 Austin Friars 























THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
57 Broadway 


UNITED STATES DEPOSITORY 





Capital - - ee - - - $ 5,000,000.00 
Surplus and Profits (Earned) - - 9,694,200.04 
Deposits (Not including U.S. Deposits) 211,205,565.28 


OFFICERS 
A. BARTON HEPBURN, Chairman 


ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice President WILLIAM E. PurRpy, Asst. Cashier 
EDWARD R. TINKER, JR., Vice President CHARLES D. SMITH, Asst. Cashier 
ALFRED C. ANDREWS, Cashier WILLIAM P. HOLLY, Asst. Cashier 
CHARLES C, SLADE, Asst. Cashier GEORGE H.SAYLOR, Asst. Cashier 
EpDwIN A. LEE, Asst. Cashier M. HADDEN HOWELL, Asst. Cashier 


DIRECTORS 


HENRY W. CANNON GEORGE F. BAKER, JR. 
JAMES J. HILL FRANCIS L. HINE 

A. BARTON HEPBURN JOHN J. MITCHELL 
ALBERT H. WIGGIN Guy E. TRIPP 


We Receive Accounts of 


Banks, Bankers, Corporations, Firms or Individuals on favorable terms, and shall be pleased 
to meet or correspond with those who contemplate making changes or opening new accounts. 


FOREIGN EXCHANGE DEPARTMENT 




















NEW YORK LIFE INSURANCE 


and TRUST 


CHARTERED 
IN 1830. 





COMPANY 


52 Wall Street 
New York 


Grants annuities. Accepts Trusts created by Will or otherwise. Manages! property 
as Agent for the owners. Allows interest on deposites payable after 
ten days’ notice. Legal Depository for Executors, 
Trustees and Money in Suit. 


Accepts only Private Crusts and declines all Zorporation or other Public Crusts |! 





HENRY PARISH, Chairman of the Board 
WALTER KERR, President 


HENRY PARISH, Jr., 1st Vice-President 
ZEGER W. van ZELM, 2nd Vice-President 
S. M. B. HOPKINS, 3d Vice-President 


TRUSTEES 


Henry Parish 

Charles G. Thompson 
Frederic W. Stevens 
Stuyvesant Fish 
Edmund L. Baylies 
Henry A. C. Taylor 
Columbus O’D. Iselin 
W. Emlen Roosevelt 
Joseph H. Choate 
Augustus D. Juilliard 
Henry Lewis Morris 
Cornelius Vanderbilt 
John McL. Nash 





IRVING L. ROE, Secretary 
J. LOUIS van ZELM, Asst. Secretary 
JOHN C. VEDDER., Asst. Secretary 


TRUSTEES 


Cleveland H. Dodge 
Thomas Denny 
Lincoln Cromwell 
Paul Tuckerman 
Walter Kerr 

Howard Townsend 
Eugene Delano 

Alfred E. Marling 
Moses Taylor 

Frank S. Witherbee 
Wm. de Forest Haynes 
Edward M. Townsend 
Edward J. Hancy 
Henry Parish, Jr. 





CORNER-STONE OF THE OLD UNITED STATES BRANCH BANK 
as mounted in the Office of the New York Life Insurance and Trust Company 


STATEMENT 


Made to the Banking Department of the State of New York at the close of business on June 23, 1915 


ASSETS 
2b -  ePPerrrr, Cert rrr yi Troe $1,949,695.94 
Bonds and Mortgages...........-.+-++++ 4,686,578.13 
Laas Of Collaterals... ...cccccccecccees 2,236,613.54 
WIS FROCRIVEDIC. 0. tcc c ccc cccccccccees 10,447,449.13 
Cash in Company’s Vaults............... 3,207,000.00 
COR OR BID inns ov awe cesses caesss 2,197,634.71 
Accrued Int., Rents, Suspense Acct., &c.. 530,049.26 
Bonds and Stocks (Market Value)........ 17,015,456.20 





$42,270,476.91 


LIABILITIES 


Capital Stock. ....ccccccccevccccccccess $1,000,000.00 
Surplus Fund and narscenes Profits 


(Market Value).. 3,669,460.21 
Deposites in Trust .. . 34,390,396.84 
Annuity Fund.. 2,287,426.71 
Life Insurance Fund.. os nei 366,822.42 
Interest Due Depesitors, Taxes, &e.. 556,370.73 


- 9eareatesi 
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THE NATIONAL 
UNION BANK 
OF MARYLAND 


AT BALTIMORE, MARYLAND 
Capital, $1,000,000 pe eres ans 1s, 99,303,320 .44 
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WILLIAM WINCHESTER, President 
S. STERETT McKIM, Vice-President and Cashier 


DIRECTORS 


WM. WINCHESTER, President. CLARENCE W. WATSON, former U. S. Senator from 
WM. A. MARBURG, Capitalist. West Virginia. 
H. CRAWFORD BLACK, President of the Black, Sheri. | E. STANLEY GARY, of Jas. S. Gary & Son, Manufac- 


turers of Cotton Goods. 
dan and Wilson Co., Wholesale Coal Dealers. EDWARD P. GILL, of Wm. D. Gill & Son, ‘Lumber 





R. BRENT KEYSER, President Board of Trustees Johns Merchants. 
Hopkins University. m ten R. CURZON HOFFMAN, jR., of R. C. Hoffman & Co., 
G. BAETJER, of Venable, Baetjer oward, Iran, Steel an ilway Supplies. 
sat S. STERETT McKIM, Vice-President and Cashier. 


ACCOUNTS AND CORRESPONDENCE SOLICITED 


Excellent connections for collecting items on Southern Atlantic Coast Cities and 
States, at rates depending upon balances maintained by correspondents with us. 
































SPEYER & CO. 


ESTABLISHED 1837 


24-26 Pine Street, New York 


FOREIGN AND DOMESTIC BANKERS 


AGENTS FOR 


SPEYER BROTHERS - - London 
LAZARD SPEYER-ELLISSEN - - Frankfort 7 M. 
GEBR. TEIXEIRA de MATTOS Amsterdam 













































CHARTERED 1864 


UNION TRUST COMPANY 


OF NEW YORK 
MAIN OFFICE, 80 BROADWAY 











Plaza Branch: 


786 Fifth 
Avenue 
Corner 


60th Street 


Capital 
$3,000,000.00 























Surplus 
$4,647,920.00 





Fifth Avenue 
Branch: 


425 Fifth 
Avenue 
Corner 


38th Street 











Total Resources 
$83,054,240.00 











MAIN OFFICE, 80 BROADWAY. 








Authorized to act as Executor, Administrator, Guardian, Receiver or 
Trustee, and is a Legal Depository for funds of every description 


Acts as Trustee of Mortgages of Corporations, and accepts 
' the transfer agency and registry of stock 





OFFICERS 
EDWIN G. MERRILL, President 


JOHN V. B. THAYER, Vice-President 

J. Y. G. WALKER, Vice-President 

HENRY M. POPHAM, Vice-President 

W. McMASTER MILLS, Vice-President Plaza Branch 
ERNEST H. COOK, Asst. Secretary Plaza Branch 


CARROLL C. RAWLINGS, Vice-President and Trust Officer 
BENJAMIN A. MORTON, Asst. Trust Officer 

HENRY M. MYRICK, Secretary 

T. W. HARTSHORNE, Assistant Secretary 

C. W. PARSON, Asst. Secretary Fifth Avenue Branch 





WALTER P. BLIS 


W. EMLEN ROOSEVELT 
AUGUSTUS W. KELLEY 
CHARLES H. TWEED 
WILLIAM WOODWARD 
JOHN V. B. THAYER 








FREDERIC deP. FOSTER 
JAMES GORE KING 
EDWIN G. MERRILL 
M. ORME WILSON 


TRUSTEES 


s WM. H. NICHOLS, JR. 
ERNEST ISELIN 
RICHARD DELAFIELD 
FRANCIS M. WELD 
J. Y. G. WALKER 
V. EVERIT MACY 


































WM. MORRIS IMBRIE & CO. 


(Established 1882) 


We purchase secured issues of sound corporations 


Own and offer a varied list of securities suitable 


for conservative investment 
Are members of the New York Stock Exchange 
and execute commission orders in all markets 


but do not accept accounts on margin 


Invite correspondence from Institutions, 
Estates and Individuals 


Supply customers with special service embracing 


detailed reports on securities of corporations 


We want permanent clients 
rather than an outlet for particular securities 


61 Broadway 111 W. Monroe Street 
New York Chicago 
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THE CHEMICAL 


NATIONAL BANK 
New York 


ESTABLISHED 1824 

























Capital and Surplus ; : ‘ ‘ ; : $10,000,000 





Transacts a General Banking 





Business 





JOS. B. MARTINDALE, President 
H. K. TWITCHELL, Vice-President JAMES L. PARSON, Asst. Cashier 





FRANCIS HALPIN, Cashier EDWARD H. SMITH, Asst. Cashier 
DIRECTORS 
FREDERIC W. STEVENS 
W. EMLEN ROOSEVELT CHARLES CHENEY 
AUGUSTUS D. JUILLIARD ARTHUR ISELIN 
ROBERT WALTON GOELET JOSEPH B. MARTINDALE 





WILLIAM H. PORTER HERBERT K. TWITCHELL 

















~The 


Union Trust Company 
of Pittsburgh 


PENNSYLVANIA 





CAPITAL, SURPLUS AND UNDIVIDED PROFITS 


$35,000,000.00 


Transacts a General Banking and 
Trust Company Business 





OFFICERS 


HENRY C. McELDOWNEY............. President 
ANDREW W.. MELLON Vice President 
JAMES M. SCHOONMAKER.... ... Vice President 
SCOTT HAYES Treasurer 
J. HARVEY EVANS Asst. Treasurer 
JOHN A. IRWIN Secretary 
WILLIAM I. BERRYMAN Trust Officer 
CARROLL P. DAVIS Assistant Trust Officer 
SIDNEY S. LIGGETT, Manager Bond Department 


DIRECTORS 


W. HARRY BROWN ANDREW W. MELLON 

ARTHUR V. DAVIS RICHARD B. MELLON 

JOHN B. FINLEY THOMAS MORRISON 

HENRY C. FOWNES HENRY C. McELDOWNEY 

WILLIAM N. FREW DAVID E. PARK 

HENRY C. FRICK HOWARD PHIPPS 

PHILANDER C. KNOX HENRY R. REA 

JAMES H. LOCKHART WILLIAM B. SCHILLER 

J. MARSHALL LOCKHART JAMES M. SCHOONMAKER 
GEORGE E. SHAW 





YOUR BUSINESS SOLICITED 














Incorporated 1889 


he New York Trust Company 


26 BROAD STREET 


CAPITAL 


- = = = = = $3,000,000 


SURPLUS and PROFITS 11,150,000 


























Trustees 


OTTO 1. BANNARD 

S. READING BERTRON 
JAMES A. BLAIR 
MORTIMER N. BUCKNER 
JAMES C. COLGATE 
ROBERT W. de FOREST 
JOHN B. DENNIS 
JOSEPH P. GRACE 
BENJAMIN S. GUINNESS 
F, N. HOFFSTOT 
ARTHUR CURTISS JAMES 
FREDERIC B. JENNINGS 
WALTER JENNINGS 
CHAUNCEY KEEP 

JOHN C., McCALL 

JOHN J. MITCHELL 
JAMES PARMELEE 
GEORGE W. PERKINS 
HENRY C. PHIPPS 

E. PARMALEE PRENTICE 
EDMUND D. RANDOLPH 
NORMAN P. REAM 
DEAN SAGE 

B. AYMAR SANDS 
JOSEPH J. SLOCUM 

JOHN W. STERLING 
JAMES STILLMAN 
MYLES TIERNEY 














MORTIMER N. BUCKNER Vice-President 


FREDERICK J. HORNE, Vice-President 
JAMES DODD, Treasurer 
HERBERT W. MORSE, Secretary 


OFFICERS 
OTTO T. BANNARD, President 


ARTHUR S. GIBBS 

H. WALTER SHAW 

MONTROSE STUART 
MEMBERIOF 


THE NEW YORK CLEARING HOUSE ASSOCIATION 


CHARLES E. HAYDOCK 


Assistant Secretaries 






























Clark, Dodge & Co. 


—ESTABLISHED 1847— 


Dealers in Bonds suitable for 
National and State Banks, Insurance 
Companies, Estates and individuals. 


Specialize in Bonds of the highest 
grade, legal for Postal Savings funds, 
Savings Banks and Trustees. 


Statistical information furnished 
to institutions and investors. 


Negotiate security issues of Rail- 
road, Public Utility and Industrial 
Corporations, and act as fiscal agents. 


BANKERS 


51 Wall Street, New York 
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Sound Bonds 


Bought—Sold—Appraised 








The up-building of this organ- 
ization over a period of years 
has gradually and naturally 
added to its bases of supply 
and distribution, until now 
it covers all the important 
investment centers of the 
United States. 


An intimate knowledge of the 
condition of business enter- 
prises and the requirements 
of investors in various sections 
of the country has aided us in 
rendering a more valuable 
service as dealers in high- 
grade investment securities. 




















HALSEY BUILDING, SAN FRANCISCO 


N. W. Halsey & Co. 


Dealers in Government, Municipal, Railroad and Public Utility Securities 


New York | Boston Philadelphia Chicago 
Baltimore San Francisco Los Angeles 
London, E. C. Geneva, Switz. 


Inquiry Invited. Address nearest Office 
































W. T. Rickards Co. 


INC. 


Commercial Paper 
CHICAGO 


The Rookery, 209 So. La Salle St. 


Correspondent Correspondent 


BLAKE BROTHERS & CO. Mc CLUNEY &{CO. 
NEW YORK & BOSTON ST. LOUIS 





44 Wall St. 111 Devonshire St. 
NEW YORK BOSTON 


Blake Brothers & Co. 


Commercial Paper 
STOCKS and BONDS 


Members of New York and Boston Stock Exchanges 


Correspondent Correspondent 


Mc CLUNEY & CO. W. T. RICKARDS CO. 
ST. LOUIS CHICAGO 





Mc Cluney & Co. 


Commercial Paper 
ST. LOUIS 


300 North Broadway 


Correspondent Correspondent 


W. T. RICKARDS CO. BLAKE BROTHERS & CO. 
CHICAGO NEW YORK & BOSTON 
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We Offer : 
Mortgage Bonds, Short Term 
Notes and Preferred Stocks 


Issued by Long Established 






Public Service Corporations 


in Growing Communities 


Detailed description will be 
gladly furnished on request 


BERTRON, GRISCOM & CO. 


40 Wall Street 
NEW YORK 
19 Boulevard des Capucines Land Title Building 
PARIS PHILADELPHIA 
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We have at all times 
a comprehensive list of 


Standard Municipal 
Railroad, Public Utility 
and Corporation Bonds 


which we can offer at attractive prices | | 


A. B. Leach & Company 


Investment Securities | 


149 Broadway, New York 
105 South La Salle Street, Chicago | 


Philadelphia Buffalo Boston Baltimore London 




















SEABOARD AATIONAL BANK 


OF THE CITY OF NEW YORK 








S. G. BAYNE, 
President 


S. G. NELSON, 
Vice-President 


CAPITAL ; ve 9 : . e re 
$1,000,000 | 3): sme se “i \ ae 


(Bias : B. L. GILL, 


5 lll one Mn : . 
ned Ben iene ts » Vice-President 


W.K. CLEVERLEY, 
Cashier 


L. N. DeVAUSNEY, 
Asst. Cashier 


J. C. EMORY, 
Asst. Cashier 


O. M. JEFFERDS, 
Asst. Cashier. 


SURPLUS and PROFITS 


(EARNED) 


$2,860,000 
DIRECTORS 


Samuel G. Bayne 
Edward C. Bodman 
T. Wistar Brown 
Frederick H. Eaton 
He C. Folger 
Edw. Hi. R. Green 
Herbert H. Hewitt 
Wm. W. Lawrence 
Stuart G. Nelson 
Charles Lathrop Pack 


Charles = 


WE INVITE YOUR ACCOUNT 


moe age 8 


DEPOSITS 
$44,000,000 


Suguasisisai » 


f 























Gizéns Gptral 
National Bank 


OF NEW YORK 


In the Centre of the Down Town Wholesale District 


320 BROADWAY 














CONDENSED STATEMENT SEPTEMBER 2, 1915 


RESOURCES LIABILITIES 


Loans & Discounts 

U. 8. Bonds & Investments 
Due from Banks 

Due from Fed. Res. Bank 
Cash & Exchanges 


$2,550,000.00 
2,272, 154.22 
332,421.91 
1,643,697 .50 
28, 137,450.26 


$34,935,723.89 


Capital Stock 
Surplus & Profits. ................ 
Reserves 


$25,035,216.43 
2,097,930.19 
1,391,531.14 
1,979,084.12 
4,431,962.01 


$34,935,723.89 











DIRECTORS 
OTTO L. DOMMERICH 
L. F. Dommerich & Company 
FREDERICK T. FLEITMANN 
Fleitmann & Company 


WILLIAM S. GRAY 
President, William S. Gray & Co. 


WALTON P. KINGSLEY 
New York Life Insurance Co. 


AUGUSTUS F. LIBBY 
377 Broadway, N. Y. 


WILLIAM FELLOWES MORGAN 
Chairman, Merchants Refrigerating Co. 


AMBROSE R. ADAMS 
Shreve & Adams 

F. M. BACON, Jr., Vice-President. 
Bacon & Co. 

CHARLES L. BERNHEIMER 
President, Bear Mill Mfg. Co. 





GARRARD COMLY, Vice-President 


RALPH L. CUTTER 
Smith, Hogg & Company 


ROBERT B. HIRSCH 
Wm. Openhym & Sons 

DARWIN P. KINGSLEY 
President, New York Life Insurance Co. 
EDWIN S. SCHENCK, President 


CHAS. ALLEN MUNN 
President, Munn & Co. 


FRANK PRESBREY 
President, Frank Presbrey Co. 
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COLUMBIA 

















TRUST 
Capital, $2,000,000 COMPANY Surplus, $7,000,000 














MEMBER NEW YORK CLEARING HOUSE ASSOCIATION 


Main Office, 60 Broadway 
Uptown Office, 358 Fifth Avenue 
Harlem Branch, 100 West 125th Street 
Bronx Branch, 148th Street and 3rd Avenue 


Statement June 23, 1915 on call of State Banking Department : 








ASSETS | LIABILITIES 
Cash on hand . ‘i $4,550,934.30 Capital Stock P $2,000,000.00 
Cash in Banks and uiieiines 11,470,899.87 | Surplus and Undivided Profits 7,409,317.46 
N. Y. State and N. Y. al Bonds Deposits . ° : ‘ - 70,031,730.01 
(Market Value) . 1,023,071.04 Office Cheques . : ; ; 1,601,672.94 
bes + ae and Stocks ( Market 8.351.813.81 Reserved for Taxes and Dividend .. 253,945.87 
alue ° , 
yr ay A d Int t P bl e : 317,678.09 
Loans and Bills ied ‘ . 33,867,183.23 ee eT ee 
Short Term Securities ‘ ‘ 13,919,540.19 be 
N. Y. City Mortgages . . - 2,409,356.01 ss 
Real Estate, Banking Houses . 5,719,397.71 
Accrued Interest Receivable . e 302,148.21 at 
$81,614,344.37 | $81,614, 344. 37 


Independent of the Control of Any Single Interest 




















THE FIRST NATIONAL BANK 


OF JERSEY CITY, N. J. 




















Capital, - - - - = = $400,000.00 
janie and Uibdisided Profits, - $1,279,921.97 
Deposits, - - - - - - - - $8,208,413.01 





OFFICERS 


GEORGE T. SMITH, President ROBERT E. JENNINGS, Vice-Pres. 
EDWARD I. EDWARDS, Cashier HENRY BROWN, Jr., Asst. Cashier 


DIRECTORS 


Hamilton Wallis, George T. Smith, Robert E. Jennings, Henry E. Niese, 
Charles Siedler, W. D. Edwards, Edward L. Young, Edw. I. Edwards. - 


























CHARTERED 1853 


United States Trust Company of New York 


45 and 47 WALL STREET 


CAPITAL, <= = « + @ ss FAO 
. SURPLUS AND UNDIVIDED PROFITS = $14,202,414.98 





EDWARD W. SHELDON, President 


WM. M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretary 





TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


William Rockefeller Lyman J. Gage Arthur Curtiss James Cornelius N. Bliss, Jr. 
Frank Lyman Payne Whitney William M. Kingsley Henry W. de Forest 
James Stillman Edward W. Sheldon William Stewart Tod William Vincent Astor 
John J. Phelps Chauncey Keep Ogden Mills Chas. F. Hoffman 
Lewis Cass Ledyard George L. Rives Egerton L. Winthrop William Sloane 











New Netherland Bank 


OF NEW YORK 


41 West 34th Street Near Broadway 


Our location and facilities enable us to handle the business of our correspondents 
efficiently and without loss of time. 





J. ADAMS BROWN, President 
JOHN P. MUNN, M. D., Vice-President UDO M. FLEISCHMANN, Vice-President 
CURTIS J. BEARD, Cashier H. I. STEVENS, Asst. Cashier 
Interest Allowed on Non-Borrowing, Inactive and Trustee Accounts 


Safe Deposit Vaults 














BOND & GOODWIN 


Commercial Paper Investment Securities 


NEW YORK 


111 BROADWAY 


BOSTON CHICAGO 
30 STATE ST. 230 SO. LA SALLE ST. 
SAN FRANCISCO MINNEAPOLIS 
454 CALIFORNIA ST. 410 N. Y. LIFE BLDG. 
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HATHAWAY, SMITH, FOLDS & CO. 


45 Wall Street, New York 


Commercial Paper 





BOSTON CHICAGO ST. LOUIS 
60 Congress Street 208 South La Saile Street 408 Olive Street 
PHILADELPHIA PITTSBURGH 
421 Chestnut Street First National Bank Bidg. 


SAN FRANCISCO 
1st Nat. Bank Bidg. 

















We own and offer 


Bonds and Preferred Stocks 
of Public Utility Companies 


in the management of which we are associated 


Descriptive Circulars on request 


Hodenpyl, Hardy & Co 


Incorporated 
Investment Securities 


14 Wall Street, New York 
First National Bank Building, Chicago 


























United States Mortgage & Trust Company 
New York 
Capital and Surplus $6,000,000 


Correspondent for Banks, Bankers and Trust Companies 


Interest credited monthly on daily balances subject to check. 


Collection of checks and drafts and payments of money made in all 
parts of the United States and Canada. 


Foreign exchange bought and sold; telegraph and cable transfers made. 
Orders executed for the purchase and sale of securities. 
Legal depositary for the State and City of New York and court funds. 


Appraisals of real estate and detailed reports made on properties in 
New York City and other principal cities throughout the United 
States. 


Fiscal agent for corporations and municipalities. 
Depositary for Reorganization and Protective Committees. 


Member of the New York Clearing House Association 


Inquiries invited concerning our service 


Branch Main Office Branch 
Broadway at 73d St. 55 Cedar St. 125th St. at 8th Avenue 























Transatlantic Trust Company 
NEW YORK 


Capital Surplus and Reserve 
$700 ,000 $475,000 
Deposits 
$4,000,000 
OFFICERS 
JULIUS PIRNITZER President 
H B FONDA Vice President GEO PLOCHMANN Treasurer 
H L SERVOSS Secretary E S CUBBERLEY Ass’t Treasurer 
DIRECTORS 


H RIEMAN DUVAL Chairman 
President American Beet Sugar Co 


CALVERT BREWER GUSTAVE LEVE JULIUS PIRNITZER 
Vice-Pres U S Mtge & Trust Co Merchant President 
MORRIS CUKOR WALTHER LUTTGEN JOHN W PLATTEN 
Counsellor-at-Law August Belmont & Co Bankers President U S Mtge & Trust Co 
H B FONDA HON ALEXANDER VON NUBER ARNOLD SOMLYO 
Vice President Consul General for Austria-Hungary Baldwin Piano Works 
ARPAD G GERSTER M D WALTER G OAKMAN HENRY H WEHRHANE 
Capitalist President Hudson Companies Hallgarten & Co Bankers 


The Transatlantic Trust Company makes money forwarding a 
specialty and as fiscal agent of the Royal Hungarian Postal Savings 
Bank Budapest Hungary has unequalled facilities for remittances 
destined to Austria-Hungary 


Your Money Order Business is Cordially Invited 
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New York County National Bank 


Corner 14th Street and 8th Avenue, New York City 




















OFFICERS Capital, $500,000 
= és fee phe: 
Francis L. Leland spy reghcuabmel een es poem 
President ae a ee 
| : Surplus and 
James C. Brower Undivided Profits 
Vice-President 
$1,200,000 
Thomas A. Painter ao — : 
Cashier = fi ; i : p34 
Lawrence J. Grinnon 4 : Organized as a State 
Asst, Cashier r Hy i " 
. ii £. Bank 1855 
DIRECTORS : ' - ‘l ee 
5 “3 1% cc 
wile pares i wo! o Entered the National 
. M. CHEESMAN M ; mt ¢ 
|JESSE{ISIDOR STRAUS tn age ad te, ele ; Sank System 2698 
FRANCIS L. LELAND een et ae 


jORMOND(G. SMITH = a —_——_—— 
EPEDRO R. DE FLOREZ : 


AMES C. BROWER Safe Deposit Vaults 
NEW YORK COUNTY NATIONAL’S NEW HOME 
Accounts of Banks, Bankers, Firms, Corporations and Individuals, 
Both Large and Small, Invited on Favorable Terms 
National, New York State and City Depository 














100 Years a CHARTERED 1799 


Commercial Bank 
THE Bank of the Manhattan 
(IAT Company 
AND 
40 WALL STREET 
NEW YORK 





Capital . : . - $2,050,000 
Surplus . . . - 4,100,000 





Officers 
STEPHEN BAKER, President 


HENRY K. McHARG, Vice-President 























192 Broadway | 
Cor. John St. D. H. PIERSON, Cashier 
Capital and Surplus, $3,500,000 JAMES MeNEIL, Asst. Cashier 
Resources -  ~- 40,000,000 B. D. FORSTER, Asst. Cashier 
OFFICERS 
FRANK J. HEANEY, z Vice-Pres, | Directors 
WILLIAM H. STRAWN, — Vice-Pres. JAMES TALCOTT JAMES SPEYER 
BERT L. HASKIN \Vice-Pres & Gash. HENRY K.McHARG WILLIAM SLOANE 
a eS STEPHEN BAKER, SIMUL, SLOW 
‘ . .Cash. R . S. . H. 
VINTON MM. NORKIS : Asst. Cash, R. W. PATERSON WALTER JENNINGS 
GEORGE M. HARD, - - Chairman WILLIAM S. TOD CHAS. H. TENNEY 
Invites Your Account 


























Brooklyn 
Offices : 


character. 


House. 
withdrawal. 


CHARLES F. BASSETT 
Bassett & Sutphin, Paper 
CHARLES °K. BEEKMAN 
Beekman, Menken & Griscom, Lawyers 
UNION N. BETHELL 
President, N. Y . Telephone Co. 
WILLIAM ALLEN BUTLER 
Butler, Brown, Wyckoff & Campbell 
Lawyers 
R. BAYARD CUTTING 
32 Nassau Street, N. Y. 
EDWARD C. DELAFIELD 
Vice-President of the Company 
CHARLES B. DENNY 
Rye, New York 
CROWELL HADDEN 
President, Brooklyn Savings Bank 





ESTABLISHED 1888 


Franklin Trust Company 


Member of the New York Clearing House Association 


New York Office: 


166 MONTAGUE STREET 
569 FULTON STREET 


Designated Depositary for State of New York, 
City of New York, and Kings County (Court and Trust Funds) 


46 WALL STREET 


TRUSTEES 


HENRY R. HAYES 

Stone & Webster, Boston 
JAMES IMBRIE 

William Morris Imbrie & Co., Bankers 
JOHN H. ISELIN 

Anderson, Iselin & Anderson, Lawyers 
MARTIN JOOST 


Vice-Pres. Bond & Mortgage Guarantee Co. 


A. LUDLOW KRAMER 

President, Electric Properties Co. 
R. WALTER LEIGH 

Maitland, Coppell & Co., Bankers 
WILLIAM G. LOW 

58 Remsen Street, Brooklyn 
WILLIAM G. LOW; JR. 

William Morris Imbrie & Co., Bankers 

CHARLES J. PEABODY 

Spencer Trask & Co., Bankers 


KHRERAAESSESSRARTESKESRES SHAS SES RSE SHE SHE SES SSE SESRSSE SSO SS 


This Company manages estates as Executor or Administrator, and acts as Trustee, 
Guardian, Committee and Agent. Acts as Trustee of corporate mortgages, 
and stocks, pays coupons, and transacts any other approved business 


oy bonds 
of a fiduciary 


Deposits received subject to check, payable in funds current at the New York Clearing 
Interest allowed on balances of $1,000 or more from date of deposit to date of 
Certificates of Deposit issued, payable on demand or at a fixed date. 


Accounts and fiduciary business invited. 


R. STUYVESANT 4 Mgeinaeeel 

55 Liberty Street, N. 
JAMES H. POST 

B. H. Howell, Son & Co., Sugar 
WILLIAM M. RAMSAY 

N. Y. Agent, Merchants Bank of Canada 
JOHN SLOANE 

W. & J. Sloane 
GRISWOLD A. THOMPSON 

500 Fifth Avenue, N. Y. 
GUY E. TRIPP 

Chairman 
Westinghouse Electric & Mfg. Co. 
FRANK DAY TUTTLE 

8. Tuttle’s Son & Co., Coal 
ARTHUR KING WOOD 

President of the Company 
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NEW YORK CITY 


CHas. D. BARNEY & Co. 


INVESTMENT SECURITIES 


PHILADELPHIA 


15 BROAD STREET 122 SouTH FOURTH STREET 


BRANCH OFFICES 
PLAZA HOTEL 
NEW YORK CITY 


MEMBERS OF THE NEW YORK AND PHILADELPHIA STOCK EXCHANGES 





We Ixvrre Investment Ineurrizes on Inprvipvat anv Trusetrexs Accounts 


Srockxs anp Bonps Purcuassep, Soup, anp CARRIED on F'avournasie Terms 














ESTABLISHED 1865 


BIOREN & CO. 


BANKERS 
Dealers in MUNICIPAL, RAILROAD and PUBLIC UTILITY SECURITIES 


314 CHESTNUT STREET, PHILADELPHIA, PA. 


Members New York and Philadelphia Stock Exchanges 
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THE LINCOLN NATIONAL BANK of the CITY OF NEW YORK 


42nd STREET, OPPOSITE GRAND CENTRAL TERMINAL 


CAPITAL, Sa ag 1,000,000.00 
SURPLUS AND UNDIVIDED PROFITS, ... 1,897,000.00 
DEPOSITS, . ae 3,528,441.00 
TOTAL RESOURCES, Z 28,116,879.00 


CHARLES ELLIOT WARREN, Presivent 
WILLIAM A, SIMONSON, Vice-PrEsIDENT DAVID C. GRANT, CAsHiER 
JOHN S. SAMMIS, Jr., AssisTANT CASHIER HENRY E. STUBING, AssiSTANT CASHIER 
DIRECTORS 
THOMAS L. JAMES, CHAIRMAN OF THE BOARD 
M. HARTLEY DODGE HENRY C. PHIPPS 
JOSEPH P. GRACE WILLIAM BREWSTER WILLIAM A. SIMONSON HOWARD C. BROKAW 
WILLIAM G. ROCKEFELLER HARRY J. LUCE EDWARD L. ROSSITER CHARLES ELLIOT WARREN 


Depository of the United States, State of New York, City of New York 
Accounts on Banks, Bankers, Trust Companies, Corporations and Individuals Invited 


EBEN E. OLCOTT HOWARD S. BORDEN 




















CAPITAL TOTAL 
jcapclis oe 
OVER OVER 
$2,000, 000.00 $12,000,000.00 








NEW YORK CITY 





MEMBER OF THE NEW YORK CLEARING HOUSE 


Hudson Trust Company 


Broadway and Thirty-ninth Street 


(METROPOLITAN OPERA HOUSE) Ov’ officers give their personal 


Capital oad Surplus Over $1,000,000 attention to the individual 


requirements of each customer. 
Accounts solicited on the most liberal 
terms consistent with conservative Banking 


SAFE DEPOSIT VAULTS 


We should like to have an oppor- 
tunity of placing our facilities at 
your disposal. 








ELVERTON R. CHAPMAN, 
LOUIS H. HOLLOWAY, 
HENRY C. STRAHMANN, 
JOHN GERKEN, 
RICHARD A. PURDY, 
JAMES R. EDWARDS, 


COUNSEL 


PRESIDENT 
VICE PRESIDENT 
VICE PRESIDENT 
VICE PRESIDENT 

SECRETARY 

TREASURER 


Holm, Whitlock & Scarff 





SAMUEL S. CONOVER 
JOHN W. NIx 


GEORGE HENRY SARGENT 


ANDREW H. MARS 
STEPHEN L. VIELE 
ARTHUR W. MELLEN 


E. TILDEN MATTOX 


President 
Vice-President 
Vice-President 

Secretary 

Asst. Secretary 


. Asst. Secretary 
and Trust Officer 


Asst. to President 


Depositary for New York State and City Funds | | 


































— 


The Mutual Bank 


49-51 West 33rd Street, New York 





CHARLES A. SACKETT, President HUGH N. KIRKLAND, Vice-President & Cashier 
JOHN C. VAN CLEAF, Vice-President EUGENE GALVIN, Assistant Cashier 


DIRECTORS: 
Richard Delafield, Chairman 


JAUSREETENT TEs erro mers | 


Andrew J. Connick Joseph H. Emery Samuel McMillan James Thomson 
_ Thomas Dimond A. P. W. Kinnan Charles A. Sackett John C. Van Cleaf 
a Otto M. Eidlitz C. W. Luyster Isadore Saks Cornelius Vanderbilt 


Thomas F. Vietor 








































THE 


COAL AND [RON NATIONAL BANK 





OF THE CITY OF NEW YORK 
Capital ~ - - - - - $1,000,000.00 
Surplus and Profits (Earned) - 686,941.00 


JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ALLISON DODD, Vice-President 
ADDISON H. DAY, Cashier H. J. DORGELOH, Asst. Cashier 








Member New York Clearing House Association 


The MARKET and FULTON 


NATIONAL BANK OF NEW YORK 


Organized!1852 




















Capital and Surplus 
$2,990,000 


Resources Over Fourteen Million Dollars 











A Sixty-Year-Old Bank 


OR more than two generations this institution 











has had a steady, conservative, profitable 
81 FULTON STREET growth, enjoying to the fullest extent the confi- 


ALEXANDER GILBERT, President 


dence and good will of the business community. 


ROBERT A. PARKER, Vice-President 


Joun H. Carr, Cashier Its reputation, resources and facilities are at 


Wma. M. ROSENDALE, Ass’t Cashier 











your service. 














A. D. CONVERSE & Co. 











NEW YORK CITY PHILADELPHIA 

49 WALL STREET COMMERCIAL TRUST BLDG. 

Information for B O N D S Our Statistical Dept. 

guidance of in- — is at the service of 

vestors always banks, trustees and 

available. PREFERRED individuals. 
SHARES 








PUBLIC UTILITY SECURITIES 


Codes: Western Union 
Cable address: Montgomery 
““ADCONCO”’ Diversified list of offerings furnished on application Hartfield 
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‘UNION EXCHANGE NATIONAL BANK 
o7 NEW YORK. , 


bh AVE.& 2ist ST Deposits 


$12,000,000.00 


Capital and Surplus 
$2,000,000.00 


Organized 1903 
Member of New York Clearing House 


A STRICTLY UP-TO-DATE COMMERCIAL BANK 


SITUATED IN THE NEW COMMERCIAL AND MANUFACTURING DISTRICT, FIFTH AVENUE AND TWENTY-FIRST STREET 
Banks that can handle to advantage the items payable in their locality are invited to correspond with us 
SIDNEY H. HERMAN, President 


DAVID NEVIUS, Vice-President and Cashier LOUIS J. WEIL, Vice-President 
GEORGE B. CONNLEY, Assistant Cashier 




















MEGARGEL & Co. 


35 PINE ST., NEW YORK 





High Grade 
Railroad 


Public Service 
and 


Corporation 
Securities 





List of Offerings 
Sent on Request - 









































—this Circular, No. CCII, free on 
request, describing Municipal and 
Public Utility Bonds yielding 


4% to 7% 


A. H. Bickmore & Company 


111 Broadway New York 




























OFFICERS 


J. M. ELLIOTT 
Vice-President 


STODDARD JESS 


JOHN S. CRAVENS 
W. T. S. HAMMOND 


E. S. PAULY Assistant Cashier 
A. C. WAY Assistant Cashier 
Ww. C. BRYAN 
W. H. LUTZ 











JOHN P. BURKE 


E. W. COE 
A. B. JONES . 
Assistant to the Cashier 








President 


Vice-President 
Vice-President 


Cashier 
Assistant Cashier 
Assistant Cashier 


Auditor 











DIRECTORS 


JOHN P. BURKE 


Vice-President 


JOHN S. CRAVENS 


Vice-President 


J. C. DRAKE 
President Los Angeles Trust and Savings Bank 


J. M. ELLIOTT 
President 


FRANK P. FLINT 


Attorney 


M. H. FLINT 


Vice-President Los Angeles Trust and 
Savings Bank 


Cc. W. GATES 
Capitalist 


W. T. S. HAMMOND 
Cashier 


STODDARD JESS 
Vice-President 


H. JEVNE 
H. Jevne Co. 


J. O. KOEPFLI 
Bishop & Co. 


DAN MURPHY 
Capitalist 


E. J. MARSHALL 
Vice-President Torrance, Marshall & Co. 


JOHN B. MILLER 
President Southern California Edison Co. 


F. Q. STORY 


President California Fruit Growers’ Exchange 
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The Citizens National Bank 


OF LOS ANGELES, CALIFORNIA 


Capital $1,500,000 Surplus and Profits $700,000 
Deposits $11,000,000 


MPLE. resources 


to assure consistent 
service for all commer- 


cial accounts. 


Correspondence invited 


OFFICERS 


A. J. WATERS, President 

J. ROSS CLARK, Vice-President 
M. J. MONNETTE, Vice-President 
WM. W. WOODS, Vice-President 
E. T. PETTIGREW, Cashier 
GEO. E. F. DUFFET, Asst. Cashier 
GEO. BUGBEE, Asst. Cashier 

H. D. IVEY, Asst. Cashier 


























CENTRAL NATIONAL BANK OF OAKLAND 


AND 


CENTRAL SAVINGS BANK OF OAKLAND 


AFFILIATED INSTITUTIONS 


Capital, Surplus and Undivided Profits, over $ 2,400,000.00 
Deposits, over 19,000,000.00 
Combined Assets, over 22,000,000.00 
ACCOUNTS OF BANKS, FIRMS AND INDIVIDUALS SOLICITED AND RECEIVED ON THE MOST FAVORABLE 
TERMS CONSISTENT WITH PRUDENT BANKING 
SAFE. DEPOSIT BOXES FOR RENT, $4.00 A YEAR AND UP 








14th & BROADWAY 


Also Branch Central Savings Bank, Telegraph Avenue and 49th Streets 





























MILTON H. EPSTEIN 
Cashier 





JULIUS WANGENHEIM 


President 


BANK OF COMMERCE & TRUST CO. 


SAN DIEGO, CALIFORNIA 
Capital $500,000.00 Surplus and Undivided Profits $300,000.00 


COMMERCIAL, SAVINGS, TRUST AND BOND DEPARTMENTS 


Write for Our Offerings of Municipal and Corporation Bonds 



































The OLDEST NATIONAL BANK 
IN CALIFORNIA 


A Bank which gives to every customer and to every 

department that careful and thorough service which 

is the result of 45 years of growth and experience, 

combined with the close personal attention of 
all its officers. 


FIRST NATIONAL BANK of San Francisco 











WILLIAM R.STAATS CO. 


Municipal, School, Railroad 


Public Service Corporation 


BONDS 


And First Mortgage Bonds of Corporations owning extensive 
income producing assets, including Farm and Timber Lands 


ON THE PACIFIC COAST 


ALSO EXECUTE COMMISSION ORDERS IN 
LISTED SECURITIES 


IN CALIFORNIA 











LOS ANGELES SAN FRANCISCO PASADENA CHICAGO 
105-107 West Fourth St. 405 Montgomery St. 65 South Raymond Ave. 456 Ist Nat'l Bank Bldg. 














ANGLO © LONDON 
PARIS NATIONAL BANK 


SAN FRANCISCO 

















Paid up Capital - =» = $4,000,000 
Surplus and Profits - - - 1,925,000 
TOTAL RESOURCES - - 43,000,000 
OFFICERS 
HERBERT FLEISHHACKER, President 
WASHINGTON DopncE, Vice-President C. F. Hunt, Vice-President 
J. Fri : Vice-President CHALLEN R. PARKER, Cashie 





















































THE NATIONAL BANK OF TACOMA 


TACOMA, WASHINGTON 
OLDEST AND LARGEST BANK IN TACOMA “SOLID AS THE MOUNTAIN” 


Capital, Surplus and Profits - - $1,160,000.00 


CHESTER THORNE, Chairman of Board 
RALPH S. STACY, President 
W. M. LADD, Vice-President GEO. S. LONG, Vice-President D. A. YOUNG, Asst. Cashier 
E. T. WILSON, Vice-President STEPHEN APPLEBY, Cashier R. R. MATTISON, Asst. Cashier 


INVITES YOUR BANKING BUSINESS IN THE PACIFIC NORTHWEST 



































THE 


NORTHWESTERN NATIONAL BANK 


PORTLAND, OREGON 








We Solicit Your Northwestern Business and 
Offer You the Best of Facilities for Handling it. 








Resources Over Five Million Dollars 





| OFFICERS | 


| H. L. PITTOCK, President LLOYD L. MULIT, Vice President 
| JOHN TWOHY, Vice President EDGAR H. SENSENICH, Cashier 


F. W. LEADBETTER, Vice President ROY H. B. NELSON, Ass’t Cashier 
EMERY OLMSTEAD, Vice President 0. L. PRICE, Ass’t-to-the-President 








ee —— ————$_$___—_— — ———_——— — — —— ———_———___—_—_—— - ——— a ———— 























SERVICE....... 


On its service rests the chief claim of this bank to the patronage 
of discriminating bankers. After security nothing is so important. 


LUMBERMENS NATIONAL BANK 


PORTLAND, OREGON 
CAPITAL $1,000,000 








OFFICERS 
GEO. W. BATES, PRESIDENT A. L. TUCKER, Casnier C. M. DYRLUND, Asst. Casnier 
E. G. CRAWFORD, Vice PRESIDENT GRAHAM DUKEHART, Asst. CasHieR E. C. SAMMONS, Asst. CAsHieR 
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A Brokerage Service 
for Bankers, Investors, Executors and Trustees 


Our Brokerage Department executes buying and selling 
orders for Stocks and Bonds—active or inactive, listed 
or unlisted—upon all exchanges. 


Special Service to banks receiving securities in default payments and 
accumulating through purchase. 


IRVING WHITEHOUSE C9 


ZT 0 LH —— 
Aint RRS 


















HUTTON BUILDING Investment Bankers SPOKANE, Wn. 


| 
| 











THE CONTINENTAL TRUST COMPANY 


BALTIMORE, MD. 





Invites the Accounts of Banks and Trust Companies 





Exceptional Facilities for Handling Collections 





Transacts a General Trust and Banking Business 


Capital - $1,350,000 
Surplus - 1,350,000 
Correspondence Invited 


S. DAVIES WARFIELD, PRESIDENT 














BYRNE & McDONNELL 


INVESTMENT SECURITIES 


MUNICIPAL AND CORPORATION BONDS 
PACIFIC COAST SECURITIES 


We specialize in 





City of San Francisco Bonds State of California Bonds City of Los Angeles Bonds 
Southern Pacific Refd’g. 4’s Pacific Tel. & Tel. 5’s 
California Gas & Elec. Unif. 5’s Great Western Power 5’s Pacific Gas & Electric Gen. Mtge. 5's 


CORRESPONDENCE WITH BANKS INVITED 





60 Broadway 242 Montgomery St. Byrne Building 
NEW YORK SAN FRANCISCO NEWARK, N. J. 
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The International Trust Co. 


Denver, Colorado 


CAPITAL AND SURPLUS, $1,000,000 
RESOURCES - - - - - 10,000,000 


M. D. THATCHER, President . 
THEO. G. SMITH, Vice-President P. E. CLELAND, Treasurer 
H. J. ALEXANDER, Vice-President H.7H. BROOKS, Secretary 
F. G. HARRINGTON, Asst. Sec. 


Transact a General Trust Company Business 


BOND DEPARTMENT 
Harold T. Sibley, Manager 
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Union Crust Company 
Detroit, Michigan 


The first trust company in Detroit 
Commenced business October 19, 1891 


A reliable, responsible and 





ever present agent 


Henry B. Ledyard - Chairman 
’ Frank W. Blair - - President 























BokETTCHER, PorTER & COMPANY 
DENVER 





INVESTMENT SECURITIES 
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DAVID A. NOYES SOLOMON STURGES LOUIS J. WEIGLE WILLIAM C. JACKSON 


NOYES & JACKSON 


Stocks, Grain and Provisions 


Members 124 West Adams Street 
New York Stock Exchange 
New York Cotton Exchange CHICAGO 


Chicago Stock Exchange 
Chicago Board of Trade 














State Bank of Chicago 


ESTABLISHED 1879 


Capital - - - - - - $1,500,000.00 
Surplus and Undivided Profits(Earned) 3,300,000.00 


Deposits - - - . - 26,000,000.00 


Accounts of ‘ out-of-town ’’ Banks, Manufacturers, Merchants 
and Individuals, desiring to avail themselves of our facilities, 
developed and perfected during a period of thirty-six years 
of successful banking, are invited and will receive as liberal treat- 
ment as their responsibility, balances and business warrant. 


OFFICERS 
L. A. GODDARD, President 
HENRY A. HAUGAN, Vice-President WALTER J. COX, Assistant Cashier 
HENRY S. HENSCHEN, Cashier EDWARD A. SCHROEDER, Ass’t Cashier 
FRANK I. PACKARD, Assistant Cashier SAMUEL E. KNECHT, Secretary 
C. EDW. CARLSON, Assistant Cashier WILLIAM C. MILLER, Assistant Secretary 


Corner La Salle and Washington Streets, Chicago 














J. HERBERT WARE EDWARD F. LELAND 


WARE & LELAND 


STOCKS BONDS ~~ GRAIN COTTON 
WE SPECIALIZE IN UNLISTED SECURITIES 


Royal Insurance Building 
160 West Jackson Boulevard 
CHICAGO, ILL. 


MEMBERS 
NEW YORK STOCK EXCHANGE CHICAGO STOCK EXCHANGE 


NEW YORK COTTON EXCHANGE CHICAGO BOARD OF TRADE 
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POWELL, GARARD & CO. 


Investment Securities 
39 South La Salle Street _ CHICAGO 


Correspondence Invited 











INVESTMENT BONDS 


Yielding 5% to 6% 
CITY AND FARM MORTGAGES 


Letters of Credit and Travellers’ Cheques 


CORKILL & CO. 


BANKERS 


112 So. La Salle St. CHICAGO 











Babcock, Rushton & Company 


Stocks and Bonds 
Investment Securities 




















MEMBERS 
New York Stock Exchange Chicago Stock Exchange Chicago Board of Trade 
“The Rookery,” Chicago 7 Wall Street, New York 
ARTHUR O. SLAUGHTER FRANK W. THOMAS PHILIP W. SEIPP 


A. O. SEAUGHTER & CO. 


110 West Monroe St., Chicago 


/ New York Stock Exchange 
New York Cotton Exchange 
New York Coffee Exchange 
) New York Produce Exchange 
Members \ Chicago Stock Exchange 
Chicago Board of Trade 
Minneapolis Chamber of Commerce 
. St. Louis Merchants’ Exchange 


Private Wires 
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MERRILL, COX & CO. 


COMMERCIAL PAPER 
COLLATERAL LOANS 


76 WEST MONROE STREET 


CHICAGO 











A. G. BECKER & CO. 


(INCORPORATED) 


COMMERCIAL PAPER 








South Co ; 
i and . Streets Chicago, Ill. 











EDWARD P. RUSSELL WALTER S. BREWSTER c. L. PENISTON 


RUSSELL, BREWSTER & CO. 


SUCCESSORS TO 
EDWARD L. BREWSTER & CO. 


STOCKS AND BONDS 


116 West Adams Street, CHICAGO Trinity Building, NEW YORK 


MEMBERS OF 
Chicago Stock Exchange New York Stock Exchange Chicago Board of Trade 


We have on hand a carefully selected assortment of Bonds for investment. Particulars on application. 
Correspondence of Bankers Invited. 














JOHN BURNHAM & CO. 


CHICAGO BANK STOCKS 


Unlisted Specialists in High Grade Securities for Investors 








115 BROADWAY WRITE FOR OUR 41 LA SALLE STREET 
NEW YORK QUOTATION SHEET CHICAGO 
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SANFORD F. Harris @© Co. 


INVESTMENT SECURITIES 


THE ROOKERY 


CHICAGO 














Municipal Bonds 


EXCLUSIVELY 


Safest Investments Known for Banks and Individuals 
Interest from 4% to 6 per cent. 


CORRESPONDENCE SOLICITED 


The Hanchett Bond Co. 


(INCORPORATED) 


39 So. LaSalle St., Chicago 


BRANCH OFFICE: DIME BANK BUILDING, DETROIT 











M. H. CUTTER & Co. 


(Established 1908) 


INVESTMENT BONDS 


THE ROOKERY CHICAGO 














Commercial Trust Company of New Jersey 


Capital, Surplus and Profits over $3,500,000. 


Assete ever  « 6 « « «= Gee nee, 000. 


GENERAL BANKING AND TRUST BUSINESS. INTEREST PAID ON CHECK ACCOUNTS 
OFFICES: JERSEY CITY, N. J. 


Officers: 
JOHN W. HARDENBERGH, President J. HENRY CASTENS, Asst. Treasurer 
WILLIAM J. FIELD, Vice-President CHARLES L. DECKER Asst. Treasurer 
JAMES G. MORGAN, Vice-President J. RICHARD TENNANT, Asst. Secretary 
ALBERT I. DRAYTON, Vice-President S. LEROY HETRICK, Asst. Secretary 
JAY S. PERKINS, Sec’y and Treas EDWARD HENN, Asst. Secretary 
ROBERT S. CARMICHAEL, Asst. Treasurer 


LYMAN H. OPDYCKE, Asst. Secretary 


SAFE DEPOSIT VAULTS 
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Oldest Bank in Minnesota 








The 


First National Bank 
of St. Paul 


Capital and Surplus $5,000,000 
Resources Over $43,000,000 


OFFICERS 


LOUIS W. HILL, Cuarrman Boarp or Directors 
EVERETT H. BAILEY, PRESIDENT 











CYRUS P. BROWN, 
EDWARD O. RICE, 
OTTO M. NELSON, 


CHARLES H. BUCKLEY, 


EDWIN MOTT, 
HENRY B. HOUSE, 
CHARLES E. GALL, 


VICE-PRESIDENT 
VicE-PRESIDENT 
V1ICE-PRBSIDENT 

* CASHIER 
ASSISTANT CASHIER 
ASSISTANT CASHIER 
ASSISTANT CASHIER 


DIRECTORS 
JAMES J. HILL, Great Northern Railway Company 


Louis W. Hit, 

President Great Northern Railway Company 
Epwarp N. SAUNDERs, Jr., 

President, Northwestern Fuel Company 
Cuas. W. AMEs, 

President, West Publishing Company 
Everett H. Baier, 

President 
Cyrrus P. Brown, 

Vice-President 
Tueo. A. ScHULZE, 

President, Foot, Schulze & Company 
Cuas. W. Gorpon, 

President, Gordon & Ferguson 
Watson P. Davipson, 

Capitalist 
WaLTER BUTLER, 

Butler Brothers, Contractors 
WiiuraM B. Dean, 

Nicols, Dean & Gregg 
ALBERT N. Rose, 

Jos, Ullmann 


ALBERT L. ORDEAN, 

President, First National Bank, Duluth, Minn. 
RIcHARD A. JACKSON, 

Vice-President, Great Northern Railway Co. 
Davin C. SHEPARD, II, 

Finch, Van Slyck & McConville 
Joun J. TOOMEY, 

Vice-President, Northwestern Trust Company 
GEORGE T. SLADE. 

Vice-President Northern Pacific Railway Co. 
JaMEs T. CLARK, 

Vice-President C. St. P. M. & O. Ry. Co. 
Hate Houpen, 

President, C. B. & Q. R. R. Co. 
Prerce L. Howe 

President, Imperial Elev. Co., Minneapolis, Minn, 
Otis EVERETT 

President, Northwestern Trust Company 
Jute M. HaNnNAFORD 

President, Northern Pacific Railway Company 
Martin R, Brown, 

Great Northern Railway Company 








Northwestern ‘Trust | 




















i 
A ffiiliated with THE FIRST NATIONAL BANK 
OF ST. PAUL 
DIRECTORS 
JAMES J. HILL 
LOUIS W. HILL CYRUS P. BROWN 
JOHN J. TOOMEY OTIS EVERETT 
OFFICERS 
LOUIS W. HILL, CHarrmMan 
OTIS EVERETT, Presipent RENSLOW P. SHERER, Vice-PREsIDENT 
JOHN J. TOOMEY, Vice-PresipEnt A. W. L. WALLGREN, Secretary 
CHARLES W. FOSTER, Ass’t SEcRETARY 
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WILLIAM W. EASTMAN CO. 


Minneapolis, Minn. 


BONDS 


LOCAL SECURITIES A SPECIALTY 





New York Correspondents: Potter, Choate & Prentice 














Resources Established 
Forty in 
Million 1872 














THE NORTHWESTERN NATIONAL BANK 


MINNEAPOLIS, MINNESOTA 


EDWARD W. DECKER, President 


JOSEPH CHAPMAN, Vice Pres WM. E. BRIGGS, Vice Pres. H. P. NEWCOMB, Asst. Cash 
JAMES A. LATTA, Vice Pres. ROBT. E. MACGREGOR, Cash W. M. KOON, Asst. Cash. 
ALEX. V. OSTROM, Vice Pres S. H. PLUMMER Asst. Cash. H. J. RILEY, Asst. Cash. 














F. E. MAGRAW 


ST. PAUL, MINN. 
wicrat BONDS corporation 
COMMERCIAL PAPER 


CORRESPONDENCE INVITED 
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Organized in 1857 


Tue NATIONAL BANK OF COMMERCE 





in St. Louis 





with Ten Million capital 
and extensive connections 


insures to its friends 


Strength, Efficiency and Prompt Service 
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The Mechanics-American 
National Bank © 


OF SAINT LOUIS 


An Old Established, Permanent and Conservative Bank 











CAPITAL ; - $ 2,000,000 
SURPLUS - - - 2,500,000 
RESOURCES - . 36,000,000 





Superior Facilities Offered to Correspondents 





WALKER HILL, President 


FRANK O. HICKS, Vice President CHARLES L. ALLEN, Assistant Cashier 
JACKSON JOHNSON, Vice President JAMES R. LEAVELL, Assistant Cashier 
EPHRON CATLIN, Vice President PHILIP H. MILLER, Assistant Cashier 


JOSEPH S. CALFEE, Cashier WILLIAM H. HETTEL, Assistant Cashier 









































Southwest National Bank 
of Commerce 


KANSAS CITY, MO. 


Capital - - 


- $3,000,000 


Surplus and Undivided Profits 1,250,000 


Resources “ - 


F, P. NEAL, 
Chairman of Board 


JOHN M. MOORE, Vice-President 
W. L. BUECHLE, Vice-President 
CHAS. H. MOORE, Vice-President 
JAS. T. BRADLEY, Cashier 


- 36,000,000 


J. W. PERRY, 
President 


E. P. DAVIS, Assistant Cashier 
CHAS. M. VINING, Assistant Cashier 
W. H. GLASKIN, Assistant Cashier 
JAS. F. MEADE, Assistant Cashier 


Unexcelled Facilities for the Handling of Your 
Banking Business 





























NEW ENGLAND 
NATIONAL BANK 


OF KANSAS CITY, MO. 


Capital and Surplus $1,500,000 


Deposits $14,000,000 


JOHN F. DOWNING, President 
PHILIP G. WALTON, Vice-President GEORGE G. MOORE, Cashier 


FREDERIC T. CHILDS, Vice-President VIRGIL K. TUGGLE, Asst. Cashier 












































PRESCOTT 


& SNIDER 


Kansas City, Mo. 


MUNICIPAL B C N 1) S CORPORATION 


First Mortgage Real Estate Loans 


Will act as Agent in the transaction of any approved financial business 
CORRESPONDENCE INVITED 
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COMMERCE TRUST COMPANY 
Kansas City, Mo. 
Resources over .. - + « $16,000,000 


MUNICIPAL BONDS 
Yielding 4% to 6% 


We specialize in high grade Municipal Securities of 
the Middle West 
Descriptive Offerings on Request 


BOND DEPARTMENT 


COMMERCE TRUST BUILDING C. E. KEPLINGER, Manager 

















CAPITAL AND SURPLUS 
$3,000,000 


- 
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o Sar. 
} — ST.LOUIS == K 
GS QUEST BANK IN MISSOURI A 


OUR IMPROVED FACILITIES ENABLE 
US TO GIVE MOST PROMPT AND EFFI- 
CIENT SERVICE. ACCOUNTS INVITED. 




















EDWARDS WHITAKER, President 
WM. H. THOMSON, Vice-President 
JULIUS W. REINHOLDT, V.-P. & Acting Cashier 
CLARENCE R. LAWS, Vice-President 
EDGAR L. TAYLOR, Assistant Cashier 








BUILDING 


















William R. Compton Company 


Merchants-Laclede Building Pine and William Streets 111 West Monroe Street 
ST. LOUIS NEW YORK CHICAGO 


ESTABLISHED IN 1889 


MUNICIPAL AND CORPORATION BONDS 


We own a carefully selected list of over fifty issues 
of high class City, School and other Tax Bonds 


Special attention paid to List of Investments sent 
BANK BUSINESS on application 
































OLD 


NATIONAL 
BANK 


GRAND RAPIDS, MICH. 








Capital, Surplus and Profits, $1,700,000 
Resources, $9,500,000 








OLDEST BANK IN WESTERN JIIGHIGAN 


CORRESPONDENCE INVITED 





WILLARD BARNHART 

Chairman of the Board 
CLAY H. HOLLISTER President 
WILLIAM JUDSON Vice President 
CARROLL F. SWEET Vice President 


GEO. F. MACKENZIE 
Vice Pres. and Cashier 


H. A. WOODRUFF Asst. Cashier 
ROBERT Y.SPEIR Asst. Cashier 




















THE 


MICHIGAN 
TRUST COMPANY 





GRAND RAPIDS, MICH. 
Gate... - ss ee 
Surplus - - : - 700,000 





LEWIS H. WITHEY, President 

WILLARD BARNHART, Vice-Prest. 
HENRY IDEMA, 2nd Vice-Prest. 

F. A. GORHAM, 3rd Vice-Prest. 

GEORGE HEFFERAN, 4th Vice-Prest. 
CLAUDE HAMILTON, Secretary 
JOHN H. SCHOUTEN, Asst. Secretary 
EMERSON W. BLISS, 2d Asst. Secretary 





Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Assignee, etc. Loans 
Money on Real Estate. Takes entire 
charge of Property. Audits books. 
Has High Grade Bonds and other Sec- 


urities for sale. 











KELSEY, BREWER & COMPANY 





BANKERS, ENGINEERS, OPERATORS 
GAS AND ELECTRIC PROPERTIES 


GRAND RAPIDS, MICHIGAN 





MANAGERS, AMERICAN PUBLIC UTILITIES COMPANY 
AND CONSTITUENT COMPANIES 




















Howe, Snow, Corrigan & Bertles 
INVESTMENT BANKERS 


GRAND RAPIDS, MICHIGAN 





We underwrite and distribute seasoned bonds and preferred 
stocks, and purchase and operate well-estab- 
lished public service properties. 
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THE PEOPLES STATE BANK 


DETROIT, MICH. 
CAPITAL AND SURPLUS | | 


$4,000,000 
DEPOSITS 
$47,000,000 


WRITE US ABOUT YOUR 
MICHIGAN COLLECTIONS 
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GEO, E. LAWSON, President 
R. 8S. MASON, Vice-Pres. 

F, A. SCHULTE, Vice-Pres. 
AUSTIN E. WING, Cashier. 
H.P.BORGMAN, Cash.Sav. Dept. 
R W. SMYLIE, Mer. Credit Dept. 
J. R. BODDE, Assist. Cashier. 

Cc. H. AYERS, Assist. Cashier 
ENOCH SMITH, Assist. Cashier. 
R. T. CUDMORE, Asst. Cashier 
GEO, T. COURTNEY, Auditor 


Accounts of Banks, Bankers and Trust Companies Received on Favorable Terms 














THE 


Dime savings Bank 


Detroit, Mich. 


Capital - - = $1,000,000 
Surplus and Profits over $950,000 
Resources - = + + $25,000,000 


COMMERCIAL AND SAVINGS 
DEPARTMENTS 


@ The Dime Savings Bank, with its 
able management and progressive 
policy, keeps apace with Detroit’s 
remarkable business development. 


OFFICERS 


WILLIAM LIVINGSTONE, President 
GEORGE H. BARBOUR, Vice-President 
CHAS. A. WARREN, Vice-President and Cashier 
F, F, TILLOTSON } Sieh: Qartitens D. S. CARNEGIE 
L. C. SHERWOOD . Cc. E. PARTRIDGE 
GEO. T. BREEN, Auditor 




















Omaha National Bank 


OMAHA, NEB. 








Capital . - 

Surplus and Profits 

Resources - - 
1H MBUCHOLZ, ViceP: Saubtions 


WARD M. BURGESS, Vice-President 
J. DeF. RICHARDS, Cashier 





- $1,000,000 
- 960,000 
- 16,000,000 


FRANK BOYD, Assistant Cashier 

B. A. WILCOX, Assistant Cashier 
EZRA MILLARD, Assistant Cashier 
OTIS ALVISON, Assistant Cashier 


Special Collection Facilities for Nebraska and the Northwest 
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The Real Estate Trust Co. 


of Philadelphia 
Broad and Chestnut Streets 


ons and Individuals—Interest Allowed — 


ati 


CAPITAL $3,779,900 








Solicits Deposits of Firms, Corpor 
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George H, Earle, Jr., President 


Edw, S. Buckley, Jr., Treasurer 
William R. Philler, Secretary 


S. F. Houston, Vice-President 














August B. Loeb 


John Gribbel 
Louis J. Kolb 


George Woodward, M.D. 


R. Dale Benson 


J. Levering Jones 
Bayard Henry 


Directors 
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Cyrus H. K. Curtis 


John A, McCarthy, Trust Officer 
Samuel F. Houston 


William A. Patton 
Richard Y. Cook 


George H. Earle, Jr. 
Edward P. Borden 


Frank C. Roberts 
James F. Sullivan 

























THE 


Fourth Street 
National Bank 


Philadelphia 


OLICITS the accounts of Banks, 
Bankers, Corporations, Firms and 
Individuals. 


Exceptional Facilities for making 


Collections throughout the World. 














Foreign Exchange Bought and Sold. 


Travelers and Commercial Letters of 


Credit issued and Transfers made by 
Cable. 


Steamship Tickets to all Parts of the 
World. 


Tours Arranged Everywhere. 





(aptal «eA $3,000,000 
Surplus and Net Profits . . 6,800,000 





E. F. SHANBACKER, President. 


JAMES HAY, Vice-President. W. A. BULKLEY, Ass’t Cashier. 
FRANK G. ROGERS, Vice-President. W. K. HARDT, Ass’t Cashier. 
R. J. CLARK, Cashier. C. F. SHAW, Jr., Ass’t Cashier. 
DIRECTORS 

SIDNEY F. TYLER, Chairman 
JAMES HAY, RUDULPH ELLIS, JAMES M. WILLCOx, 
FRANK T. PATTERSON, FRANCIS I. GOWEN, T. C. du PONT, 
CHARLES I. CRAGIN, ISAAC H. CLOTHIER, THOMAS 8S. GATES, 
WILLIAM A, DICK, Cc. S. W. PACKARD WILLIAM de KRAFFT, 
EFFINGHAM B. MORRIS, E. F. SHANBACKER FRANK G. ROGERS, 


WM. R. NICHOLSON GEORGE K. JOHNSON 











The Market Street National Bank 


PHILADELPHIA 
JAMES F. SULLIVAN. President WM. P. SINNETT, Cashier 
GEORGE H. EARLE, JR., Ist Vice-Pres. FRED. F. SPELLISSY, Asst. Cashier 


Capital - - - - $1,000,000 
Surplus and Net Profits - 1,350,000 


ACCOUNTS SOLICITED CORRESPONDENCE INVITED 
COLLECTION FACILITIES FIRST CLASS 

















The First National Bank Chartered 


Organized, Equipped and 
Conducted for SERVICE 


You Appreciate Good Service We Appreciate Your Business 


Correspondence Invited 


First National Bank 


of Philadelphia 
Charter Number One 


OFFICERS 
J. TATNALL LEA, Chairman of Board 


WILLIAM A. LAW, President CHAS. H. JAMES, Assistant Cashier 
KENTON WARNE, Vice-President FREAS B. SNYDER, “ " 
THOMAS W. ANDREW, Cashier HARRY J. HAAS, - - 


FIRST BANK 


CHART 
Total Resources UNDER THE. $30,000,000 
NATIONAL 
BANK 
ACT 

















THIRD NATIONAL BANK 


PHILADELPHIA 
IN THE CENTRE OF THINGS 


Capital, $600,000.00 : Surplus, $800,000.00 


LEWIS R. DICK, President 
G. BRINTON ROBERTS, Vice President WM. T. TOMLINSON, Assistant Cashier 
W. CLIFFORD WOOD, Cashier SAMUEL GRAHAM, Jr., Assistant Cashier 





With a well equipped collection department and all branches of our business conducted on liberal 
and intelligent lines, we invite correspondence with the assurance that good service and constant interest 
will win your ultimate approval and your business in this locality. 
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Philadelphia National Bank 


Organized 1803 National Bank 1864 





A BANK OF CHARACTER 
STRENGTH AND SERVICE 





Fully Equipped to Render Complete Banking 
Service to Banks, Bankers, Mercantile 
Firms and Corporations 


ACCOUNTS INVITED UPON LIBERAL TERMS. 
Foreign Exchange Bought and Sold Letters of Credit Issued 





A Comparative Table Exhibiting the Growth of the Bank 
During the Past Twenty-five Years: 


SURPLUS TOTAL 
CAPITAL AND NET PROFITS DEPOSITS ASSETS 
(earned) 


1890 $1,500,000 $1,084,000 $ 6,866,000 $ 9,627,000 
1895 = 1,500,000 1,151,000 8,760,000 11,843,000 
1900 = 1,500,000 1,589,000 23,358,000 26,821,000 
1905 = 1,500,000 2,576,000 37,775,000 42,892,000 
1910 = 1,500,000 3,852,000 45,046,000 51,729,000 
1915 = 1,500,000 5,053,000 73,986,000 84,464,000 





LEVI L. RUE, President 


WILLIAM S. MADDOX HORACE FORTESCUE 
Vice President Vice President and Cashier 
DAVID W. STEWART FRANK P. STEPHENS 
Assistant Cashier Assistant Cashier 


O. HOWARD WOLEFE, Assistant Cashier 
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ESTABLISHED 1866 


BODINE, SONS @ CoO. 


COMMERCIAL PAPER 
COLLATERAL LOANS NEGOTIATED 


129 SOUTH FOURTH STREET PHILADELPHIA, PA. 








EDwarD B. SmitH &Co 
BANKERS 


BROAD AND CHESTNUT STS., PHILADELPHIA 
30 Pine ST., NEW YORK 


Members New York Inquiries Invited for 
and Philadelphia High Grade Investment 
Stock Exchanges Securities 











ERVIN @ CO. 


BANKERS 


INVESTMENT SECURITIES 
Drexel Building 


Philadelphia 


MEMBERS OF THE NEW YORK AND PHILADELPHIA STOCK EXCHANGES 
BRANCH OFFICE: 206 REAL ESTATE TRUST BUILDING. 
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The kind of banks that 


carry accounts with the 


CORN EXCHANGE 


NATIONAL BANK, Philadelphia 





is conclusive proof of its 
high standing. 

















Union National Bank 
PHILADELPHIA 


Capital, - - - =- - $500,000 
Surplus, so & 8 £4 -s - 400,000 


W. H. CARPENTER, 
President 


THEODORE H. CONDERMAN 
Vice-President 


LOUIS N. SPIELBERGER, 
Cashier 


JOHN W. MINK, 
Assistant Cashier 


DIRECTORS 


W. H. CARPENTER 
IGNATIUS J. DOHAN 
AARON GANS 

T. H. CONDERMAN 
HARLAN PAGE 
HORACE T. POTTS 
CHARLES S. WALTON 
HENRY F. MITCHELL 


S. S. MARVIN biol : 
J. S. McCULLOCH Unexcelled facilities for the handling of 


JOHN C. MARTIN your banking business. Accounts invited 


























LYBRAND, ROSS BROS, & MONTGOMERY 


CERTIFIED PUBLIC ACCOUNTANTS 





Offices: 

NEW YORK PHILADELPHIA CHICAGO 
PITTSBURGH BOSTON NEW HAVEN 
Agencies: 

SAN FRANCISCO LOS ANGELES SEATTLE 
KANSAS CITY DALLAS 


NEW ORLEANS SAVANNAH LONDON, ENGLAND 
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The Peoples National Bank 


PITTSBURGH, PA. 


Organized 1864 


Through the affiliations of its directors this bank is in close touch 
with the important business interests of the Pittsburgh District, 
and through its efficient organization is able to administer any 
business entrusted to it in an intelligent manner. 


Capital and Surplus, - - - - - - $2,900,000 














MOORE, LEONARD & LYNCH 
Bankers & Brokers 


FRICK BLDG. 115 BROADWAY 
PITTSBURGH NEW YORK 

















HIGH GRADE INVESTMENTS 


WE SOLICIT THE INQUIRIES [AND CORRESPONDENCE OF 
INDIVIDUAL INVESTORS AND INVESTMENT INSTITUTIONS. 
WE DEAL IN APPROVED BONDS OF ALL CLASSES, AND THE 
EXCEPTIONAL FACILITIES OFFERED BY THE INVESTIGA- 
TIONS CONDUCTED THROUGH OUR OWN LEGAL AND 
ENGINEERING DEPARTMENTS ARE OF GREAT ADVANTAGE 
TO OUR PATRONS. 


HF Taylor & Co. 


Singer Building 223 Fourth Avenue Marine Bank Bidg. 
NEW YORK PITTSBURGH BUFFALO 











48 


























THE 
FIFTH-THIRD NATIONAL BANK 
OF CINCINNATI | 








Capital, Surplus and Profits, 
Resources Over : : 


$4,500,000 
26,000,000 


CHARLES A. HINSCH, PRESIDENT 
EDWARD A. SEITER, Vice-PREs’T 
CHARLES T. PERIN, Ass’T CASHIER 
CHARLES H. SHIELDS, Ass’t CASHIER 


WILLIAM A. LEMMON, Vice-Pres’t 
MONTE J. GOBLE, Casnier 

LEWIS E. VAN AUSDOL, Ass’t CasHieR 
FREDERICK J. MAYER, Ass’t CASHIER 


Every Facility for the Satisfactory Handling of Bank Accounts 

















= NORFOLK NATIONAL BANK 


NORFOLK, VA. 
U. S. DEPOSITARY 


The National Bank 
of Commerce 


NORFOLK, VA. 











CAPITAL 
$1,000,000 


SURPLUS 
$1,000,000 


| | WE INVITE 
| YOUR 
ee) =| ACCOUNT 




















NATHANIEL BEAMAN, President 
TAZEWELL TAYLOR, Vice-President 
HUGH M. KERR, Cashier 

M. C. FEREBEE, Assistant Cashier 
R. S. COHOON, Assistant Cashier 
R. P. BEAMAN, Assistant Cashier 


MARKED FEATURES 
Promptness, Courtesy, Safety and Reliability 











Capital 


$1,000,000 


Surplus and Undivided Profits 835,000 
CALDWELL HARDY, President 
A. B. SCHWARZKOPF, Vice-President 
W. A. GODWIN, Cashier 


Accounts of Banks and Bankers Received on Most Favorable Terms 











The reason WHY YOU should make 


this Bank your correspondent 
is its quick and eff- 
cient service 















Interest Paid 
on Collected Balances. 


YOUR BUSINESS will 


, be appreciated. 
Capital and Surplus -_ - 


$1,600,000.00 
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The Fidelity Trust Company 


Charles and Lexington Streets 


BALTIMORE, MD. 


EDWIN WARFIELD, President 





VAN LEAR BLACK, Vice-President W. BLADEN LOWNDES, Vice-President and Treas. 

SAMUEL M. HANN, Vice-President HENRY D. HARLAN, General Counsel 

J. H. BEATSON, Sec’y and Asst. Treas. GEORGE L. MAHLER, Asst. Sec’y and Asst. Treas. 

F. HOWARD WARFIELD, Trust Officer C. T. WILLIAMS, Manager Investments 
DIRECTORS 





EDWIN WARFIELD, 
President. 
VAN LEAR BLACK, 

Black, Sheridan, Wilson Company. 
HERMAN E. BOSLER, 
Capitalist. 

HOWARD BRUCE, 
Bartlett-Hayward Co. 

SPRIGG D. CAMDEN, 

Prest. Union Tr. & Deposit Co., Parkersburg, 
W. Va. 

CHARLES M. COHN, 
Viece-Prest. Con.- Gas, Electric Light & 
Power Co. 

WILLIAM A. DICKEY, 

Pres. W. J. Dickey & Sons, Inc, 
SOLOMON FRANK, 
Capitalist. 


FRANK A. FURST, 
President Maryland rotating & Contracting 


E. STANLEY GARY, 
James S. Gary & Son. 
JOHN S. GIBBS, JR., 
Gibbs Preserving Company. 
HENRY D. HARLAN, 

General Counsel, The Fidelity Trust Co. 
WILLIAM A. HOUSE 
President United Railways & Electric Co. 
JOSEPH P. KENNEDY, 

Pr. Kennedy Foundry Co. 
WILLIAM KEYSER JR., 
Capitalist 
W. BLADEN LOWNDES, 
Vice-Pres. Second National Bank, Oumber- 





Be ; 





JOHN WALTER SMITH, 
United States Senator. 


GEORGE WARFIELD 
Capitalist. 
CLARENCE W. WATSON, 
Coal Operator. 
THOMAS A. WHELAN, 
Attorney-at-Law. 
MORRIS WHITRIDGE, 
Whitridge, White & Company. 
FIDELITY BUILDING, JOHN H. WIGHT, 
CHARLES AND LEXINGTON STS., BALTIMORE. President Sherwood Distilling Company. 


: land. 
jo SEYMOUR MANDELBAUM, 
. 3 ‘ Capitalist. 

— 4: GUSTAVUS OBER, JR., 
Ps, = G. Ober & Sons Company. 
ze R THOMAS O'NEILL 
ast O'Neill & Co. 











Acts as Executor, Administrator, Guardian ond Trustee, Manages Estates and Collects Incomes. 
Rents Safe Deposit Boxes and Receives Valuables on Storage, Does a General Banking Business. In- 
terest Allowed on Deposits. Issues Letters of Credit and Travelers’ Checks. 


BANKING, INVESTMENT, TRUST, REAL ESTATE AND FOREIGN DEPARTMENTS 
AUGUST 31, 1915 





RESOURCES 
Stocks and Bonds - - . . . ° ° - $4,448,166.08 
Loans Secured by Collateral - es. - - - 4,652,954.58 
Cash in Vault and Depositories - : - - - - 3,835,495.11 
$12,936,615.77 

ante cnieead 
Capital Stock - - - - - $1,000,000.00 
Surplus and Undivided Profits : - : - - - 1,215,351.25 
Deposits - - - : - - - . - - 10,699,264.52 
Reserved for Interest’ - - - - - - - - 22,000.00 


$12,936,615.77 
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CHARTERED 1864 


SAFE DEPOSIT AND TRUST COMPANY 


OF BALTIMORE 
13 SOUTH STREET 


Capital $600,000 Surplus and Profits $2,400,000 


Acts as Trustee of Corporation Mortgages. Fiscal Agent for Corporations and Individuals, 
Transfer Agent and Registrar. Depository under plans of reorganization. 


Acts as Executor, Administrator, Guardian, Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and settlement of estates of every character. 


Fireproof building with latest and best equipment for safety of contents. 


Safes for rent in its large fire and burglar proof vaults, with spacious and well lighted 
coupon rooms for use of patrons. 


Securities held on deposit for Out of Town Corporations and Persons. 


DIRECTORS 
MICHAEL JENKINS, President 





H. WALTERS, Vice-Pres’t WALDO NEWCOMER SAM’L M. SHOEMAKER 
JOHN W. MARSHALL, 2nd Vice-Pres’t NORMAN JAMES BLANCHARD RANDALL 
JOHN J. NELLIGAN, 3rd Vice-Pres’t DOUGLAS H. THOMAS E. H. PERKINS 
ISAAC M. CATE ROBERT GARRETT 
ANDREW P. SPAMER, Treasurer GEO. B. GAMMIE, Asst. Treasurer 














MARYLAND TRUST COMPANY 


N. W. Corner Calvert and German Sts., Baltimore, Md. 


Capital, $1,000,000 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 








OFFICERS 
pT Ss er eer President 
OSCAR G. MURRAY..... 1st Vice-President CARROLL VAN NESS ..2nd Vice-President 
JERVIS SPENCER, JR., Secretary-Treasurer IVAN SKINNER Asst. Secy. and Asst. Treas. 
DIRECTORS 
GEORGE W. FLEMING JOHN T. HILL OSCAR G. MURRAY 
JOSEPH I. FRANCE F. N. IGLEHART JAMES L. SELLMAN 
ROBERT GARRETT GEORGE C. JENKINS JOHN T. STONE 
RUFUS M. GIBBS J. BARRY MAHOOL THEODORE E. STRAUS 
B. HOWELL GRISWOLD, Jr. HENRY C. MATTHEWS ARTHUR G. WELLINGTON 
RICHARD GWINN C. WILBUR MILLER HENRY B. WILCOX 
A. BARTON HEPBURN L. 8. ZIMMERMAN 























DEPARTMENT LET US SERVE YOU 
AT WASHINGTON IT COVERS: 


. Witnessing the Destruction of Mutilated National Bank Notes. 


. Examining Bonds Deposited with the Treasurer of the United States to 
Secure Circulation and Government Deposits. 


3. Forwarding Incomplete National Bank Notes by Registered Mail Insured. 
4. Telegraphing Advice of Comptroller’s Calls. 


5. Making Deposits Account of 5 per cent. Fund. Transfer of Funds. Circu- 
lation Tax. 


Capital and Surplus, $1,250,000 
Branches: PANAMA CITY AND CHRISTOBAL, C. Z. 


THE COMMERCIAL NATIONAL BANK 


OF WASHINGTON 


A. G. CLAPHAM, President JAS. A. CAHILL, Vice-President 
Y= SANDS, Vice-President and Cashier 
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OTIS & CO. 


DENVER 
Columbus, O. CLEVELAND Colorado Springs, Co‘o- 


Members New York, Chicago and Cleveland Stock Exchanges 


DEALERS IN 
GOVERNMENT B O N D S MUNICIPAL 
RAILROAD CORPORATION 


Correspondence Invited 




















FIDELITY AND COLUMBIA 
TRUST COMPANY 


LOUISVILLE, KY. 











Capital, $2,000,000 Surplus, $700,0 000 
JOHN W. BARR, JR. L. M. RENDER J. G. McF HERSON 
President Secretary Assistant Secretary 
L. W. BOTTS J. LITHGOW SMITH ARTHUR PETER 
Vice-President Manager of Sales Trust Counsel 
JOHN T. MALONE D. F. MURPHY MENEFEE WIRGMAN 
anager Manager of Rents Assistant Secretary 
J. F. SPEED J. D. WINSTON GEORGE LEWIS 
Treasurer Assistant Treasurer Auditor 





WM. I. MORTON 


Superintendent of Vault 

















BIRMINGHAM 


TRUST & SAVINGS Co. 
BIRMINGHAM, ALABAMA 


Organized in 1887. 


Capital $500,000 Surplus (Earned) $650,000 


ARTHUR W. SMITH, President BENSON CAIN, Ass’t Cashier 
TOM O. SMITH, Vice-President Cc, D. COTTEN, Ass’t Cashier 
W. H. MANLY, Cashier E. W. FINCH, Ass’t Cashier 


Steady adherence to conservative banking is 
coupled with prompt attention to all business. 








ALABAMA COLLECTION ACCOUNTS SOLICITED. 














ATLANTIC CITY, N. J. 


Capital, $150,000 
Surplus and Profits, $450,000 


TRANSACTS A GENERAL BANKING AND 
TRUST BUSINESS 


THE ATLANTIC SAFE DEPOSIT and TRUST CO. 


OFFICERS 





JOSEPH THOMPSON, LEWIS EVANS, 
President and Trust Officer Vice-President 
M. D. YOUNGMAN, SILAS SHOEMAKER 
2nd Vice-President Secretary and Treasurer 
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NATIONAL BANK NATIONAL BANK 


CHATTANOOGA, TENN. 
: ce NASHVILLE, TENN. 





| Capital | 
$1,000,000 Capital 
Surplus m8 
and Surplus 
$2,000,000 


Profits | 
$550,000 





ait. | Resources 
Our Collection Facilities are unsurpassed a $ 

as we reach direct more than go per cent of the ge 14,000,000 
banking points in the State, thus assuring wae 

Prompt Service and Reasonable Rates. 




















y R.. PRESTON, BA ar PRESTON, | 
> +, wee | WE OFFER SUPERIOR FACILITIES 
Vi Presid Assi: Cashi 
G. H. MILLER, S.A STRAUSS, FOR TENNESSEE BUSINESS 
Vice-President Assistant Cashier 











HAMILTON FOURTH »»> FIRST 

















The Palmetto National Bank 


COLUMBIA, S. C. 
Capital, Surplus and Profits - $750,000.00 


WE HAVE DIRECT CONNECTIONS WITH EVERY 
BANKING POINT IN SOUTH CAROLINA 








WILIE JONES, President 
J. J. SEIBELS, Vice-President J. P. MATTHEWS, Cashier 
THOS. TAYLOR, Vice-President WM. M. GIBBES, Jr., Assistant Cashier 

















HEARD NATIONAL BANK 


JACKSONVILLE, FLA. 
Capital and Surplus, $1,250,000 


J. J. HEARD, President 
W. B. SADLER, Vice-President and Cashier 
J. G. BOYD, Vice-President JOHN M. BELL, Assistant Cashier 
GEO. C. MARLITT, Assistant Cashier THOS. K. CURETON, Assistant Cashier 


FLORIDA ITEMS in bulk our specialty. A correspondent in every 
banking town in Florida) WE INVITE YOUR BUSINESS. 
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Whitney-Central National Bank 


NEW ORLEANS 
Capital, Surplus and Undivided Profits - $4,100,000 





4 


Depositary of the 
United States Government 


State of Louisiana and 
City of New Orleans 


ut 


Foreign Exchange Bought 
and Sold 


Acts as Reserve Agent for 














Southern Banks 
Fe 4 
OFFICERS 
SOL WEXLER, President JNO. B. FERGUSON, Cashier 
JOHN E. BOUDEN, Jr., Vice-President E. H. KEEP, Assistant Cashier 
FRANK B. WILLIAMS, Vice-President N. E. BERTEL, Assistant Cashier 
HARRY T. HOWARD, Vice-President N. M. WHITNEY, Assistant Cashier 
J. D. O'KEEFE, Vice-President S. J. MCMAIN, Auditor 


CHARLES T. BAISLEY, Vice-President and 
Manager Foreign Exchange Dept. 





Whitney-Central Trust & Savings Bank 


Trust Department Bond Department General Savings Bank Business 
Capital and Surplus, $500,000 


OFFICERS 
JOHN E. BOUDEN, Jr., President 


SOL WEXLER, Vice-President ALBERT BLOOM, Vice-President 
HARRY T. HOWARD, Vice-President H. L. FRANTZ, Vice-President 
FRANK B. WILLIAMS, Vice-President W. W. BOUDEN, Cashier 


JNO. L. COUTURIER, Assistant Cashier and Trust Officer 


Deposits June 30th, 1915: 





Whitney-Central National Bank . - - $15,567,792.99 
Whitney-Central Trust & Savings Bank - - 5,915,005.30 
Total Deposits’ - - - $21,482,798.29 
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ATLANTA’S LEADING BANKING INSTITUTION 


Atlanta National Bank 


ATLANTA, GA. 


UNITED STATES DEPOSITARY 








CAMTAL**- . $1,000,000 
SURPLUS AND PROFITS | - «= + 1,375,000 
CHAS. E, CURRIER, President. GEO. R. DONOVAN, Cashier. 
F. E. BLOCK, Vice-President. J. S. KENNEDY, Assistant Cashier. 
JAMES S. FLOYD, Vice-President J. D. LEITNER, Assistant Cashier. 





Accounts of banks, merchants, corporations and individuals solicited. 
Every accommodation given which responsibility and balances warrant. 

















Fourth National Bank 


ATLANTA, GEORGIA 


Capital - . $600,000.00 
Surplus - - $1,000,000.00 


A Good, Strong Bank that will take adequate care of all business 
entrusted to it 


JAMES W. ENGLISH, President 
JOHN K. OTTLEY, Vice-President 
CHARLES I. RYAN, Vice-Pres’t and Cashier 


WM. T. PERKERSON, Asst. Cashier F. M. BERRY, Asst. Cashier 
STEWART McGINTY, “ H. B. ROGERS, = 


























THE FIRST NATIONAL BANK 
OF HOUSTON, TEXAS 
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CAPITAL, $2,000,000 SURPLUS, $400,000 
: = J. T. SCOTT, President | G G. TIMMINS, Ass’t Cashier 
= F. M. LAW, Vice-President J. L. RUSSELL, Asst Cashier 
“s ‘ W.S. COCHRAN, Vice-President | H. B. BRINGHURST, Ass’t Cashier 
bt F.E. RUSSELL, Cashier | J. W. HAZARD, Ass’t Cashier 


WE INVITE CORRESPONDENCE OF BANKS AND BANKERS DESIRING 
UNEXCELLED FACILITIES FOR HANDLING COLLECTIONS ON THE 
STATE OF TEXAS. 





























5 ; r ESTABLISHED 7 
+2 | The Fort Worth National Bank 
are = FORT WORTH, TEXAS 


Capital $600,000 ($200,000 earned) 
Surplus and Profits $1,200,000 








K. M. VAN ZANDT, Jrostient 


R. L. ELLISON, Vice-President MO SLEDD, Vice-President 
F. H. SHERWOOD, Vice-President x E. HARDING, Vice-President 
E. B. VAN ZANDT, Vice-President 
Ww. o MASSIE, Cashier R. C. GEE, Assistant Cashier 
R. W. FENDER, Assistant Cashier H. P. SANDIDGE, Assistant Cashier 





We cordially invite the correspondence of Banks and Bankers desiring efficient and 
satisfactory service in this territory 
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Capital and Surplus Earnings $4,000,000 


BOSION dale Deposit & Trust Company 


100 Franklin Street, Boston 
IN ACTIVE BUSINESS SINCE 1875 


Deposits $15,000,000 


























OFFICERS 


CHARLES E. ROGERSON, 
President. 

JAMES LONGLEY, 
Vice-President. 
WILLIAM C. WILLIAMS, 
Vice-President. 
GEORGE E. GOODSPEED, 
Treasurer. 
EDWARD E. STEVENS, 
Assistant Treasurer. 
ROLAND E. CHAFEY, 
Assistant Treasurer. 
HERBERT D. HEATHFIELD, 
Secretary. 
FRANCIS J. BURRAGE, 
Assistant Secretary. 
MARVIN SPRAGUE, 
Trust Officer. 
WILLARD T. CARLETON, 
Asst. Trust Officer. 
WILLIAM E. NUTTING, 
Manager Safe Deposit Department. 
EDWARD C. BURRAGE, 
Asst. Mgr. Safe Deposit Department. 


DIRECTORS 
James Longley Jerome Jones 
Henry S. Shaw Nathaniel F. Ayer 
Nathaniel J. Rust George W. Wheelwright 
Wallace L. Pierce John W. Farwell 


Costello C. Converse C, Minot Weld 

Edward W. Hutchins William H. Wellington 

Elwyn G. Preston Nathaniel Stevens 

Charles E. Rogerson John S. Lawrence 

Richard M. Saltonstall Lewis A. Crossett 
Charles F. Dowse 








allow interest. 


Thousand Dollars ($25,500,000). 








We solicit the accounts of individuals, corporations, firms and banks and 


We are authorized to act as Executor and Trustee under wills, Trustee 
under individual indentures and Administrator of estates. In the above 
capacities we now hold over Twenty-five Million Five Hundred 


We act as Trustee under Railroad and other corporate mortgages, Transfer 
Agent, Fiscal Agent and Registrar of Transfers, and have departments 
admirably equipped to care for this business. 

We rent Safe Deposit boxes from $10 to $350 per year, affording absolute 


| protection for securities or valuables. 
| LARGEST IN NEW ENGLAND. 


Our Safe Deposit Vault is the 
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MERRILL 
OLDHAM 
& COMPANY 


We recommend Bonds for Investment 


35 Congress Street Boston 











International Trust Company 


45 Milk Street Boston, Mass. 115 Summer Street 


Capital $1,000,000 
Surplus $1,000,000 


WITH DIRECT CONNECTIONS THROUGHOUT THE NEW ENGLAND STATES THE INTERNATIONAL TRUST CO. 
PLACES AT YOUR DISPOSAL THEIR COLLECTION SYSTEM, ASSL RING YOU OF PROMPT RETURNS 
AND CREDITS. CORRESPONDENCE INVITED. 


OFFICERS 


CHARLES G. BANCROFT, President 
FREDERICK AYER, V'ce-President A. FRANCIS HAYDEN, Trust Officer 
HENRY L. JEWETT, Vice-Pres. and Sec. EDWARD H. GRAHAM, Asst. Treasurer 
CLIFFORD B. WHITNEY, Treasurer CHESTER B. PIERCE Asst. Treasurer 


HOWARD NORTON, Auditor 














PRESENT-DAY PROBLEMS 


That Confront the Average Investor Require Skilled Advice 


We are equipped to analyze economic situations and to act as 
financial advisers of investors, attorneys, trustees and executors. 


SOLLERS, PHILLIPS & CO. 


INCORPORATED 


INVESTMENT SECURITIES 
111 Devonshire Street 
BOSTON, MASS. 
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Capital $1,000,000 Surplus $1,000,000 


Total Resources $13,000,000 





INCORPORATED 1792 


NATIONAL UNION BANK 


BOSTON, MASS. .- -- | 


An independent bank of medium size, well organized to render the best of 


service. One of the oldest banks in the United States, its charter having been | 
signed by John Hancock in 1792, it has an honorable record of one hundred 
and twenty-three years of continuous service to the public. 








OFFICERS 
HENRY S. GREW, President 
WILLIAM S. B. STEVENS, Cashier ARTHUR E. FITCH, Assistant Cashier 














THEOPHILUS PARSONS, Vice-President CHARLES P. BLINN, Jr., Vice-President 

















FEDERAL TRUST COMPANY 


CORNER OF DEVONSHIRE AND WATER STREETS 
BOSTON, MASS. 


We want to handle your business 





OFFICERS: 
JOHN C. HEYER JOSEPH H. O’NEIL, President a . 
. , . . DAVID B , Actuary-Secretary 
JAMES W. KENNEY, } Vice Presidents CALEB B. HOOD, Asst. Secretary 
SAMUEL A. MERRILL, Treasurer EDWARD B. LYNCH, Asst. Treas. 
Total Resources ° ° $9,000,000 











WALTER S. PLACE 


Bonds and Unlisted Stocks 
SPECIALIST IN NEW ENGLAND SECURITIES 


35 Congress Street PRIVATE TELEPHONE TO 
Boston, Frederic H. Hatch & Co. 
Massachusetts NEW YORK 
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RHODE ISLAND HOSPITAL TRUST CO. 


The Oldest Trust Company in New England 
PROVIDENCE, R. I. 


CAPLiAL, $2,500,000 SURPLUS (EARNED,) $2,500,000 
HERBERT J. WELLS, President 

HORATIO A. HUNT, Vice-President PRESTON H. GARDNER, Vice-Pres’t. & Trust Officer 
THOMAS H. WEST, JR., Vice-President WILLIAM A. GAMWELL, Vice-Pres’t. & Secretary 
CYRUS E. LAPHAM, Ass’t. Secretary JOHN E. WILLIAMS, Ass’t. Secretary 

HENRY L. SLADER, Ass’t. Secretary GILBERT A. HARRINGTON, Ass’t. Trust Officer 
HENRY B. HAGAN, Ass't. Secretary ERNEST A. HARRIS, Ass’t. Secretary 

JOHN H. WELLS, Ass’t. Secretary GEORGE H. CAPRON, Ass’t Secretary 


A GROWING COMPANY IN A GROWING COMMUNITY 




















INDUSTRIAL TRUST CO. 


Providence, R. I. 
LARGEST BANK IN RHODE ISLAND 
Total Resources over $57,000,000 


OFFICERS: 
SAMUEL P. COLT, Chairman of the Board 


H. MARTIN BROWN, President WARD E. SMITH, Treasurer 

JOSHUA M. ADDEMAN, Vice-President H. HOWARD PEPPER, Trust Officer 
JAMES M. SCOTT, Vice-President HENRY B. CONGDON, Secretary 
CHARLES C. HARRINGTON, Vice-President E. EUGENE CHESEBRO, Asst. Secretary 
FRANK C. NICHOLS, Vice-President J. CUNLIFFE BULLOCK, Asst. Secretary 


ELMER F.SEABURY, Auditor 
CORRESPONDENCE INVITED 


























ALBERT P. MILLER, Jr. 


Industrial Trust Company Building 


PROVIDENCE, R. I. 


Local Securities 


Gas, Electric Lighting and Railway 
Bonds and Stocks 

















ESTABLISHED 1818 U. S. DEPOSITARY 
THE 


Merchants National Bank 


OF PROVIDENCE, R. I. 
Capital, $1,000,000 Surplus Earnings, $1,000,000 
Total Resources, over $10,000,000 


COLLECTIONS on points in this State made direct and remitted for promptly at low rates 





ROBERT W. TAFT, President 
MOSES J. BARBER, Cashier FRANK A. GREENE, Asst. Cashier 





























THE SPRINGFIELD NATIONAL BANK 


SPRINGFIELD, MASS. 


HENRY H. BOWMAN, President RALPH P. ALDEN, Cashier 
ROBERT W. DAY, Vice-President PHILIP S. BEEBE, Assistant Cashier 


Comparative Statements of Twenty-two Years’ Business: 


Year Capital Surplus and Profits Deposits 

| ee $200,000.00 $ 51,766.00 $ 382,000.00 
34% b3t640s ceeds 200,000.00 87,968.00 1,002,000 00 
0 Serer eee re 200,000.00 244,564.00 1,762,000.00 
RS ee 250,000.00 307,125.00 2,196,000.00 
MR? Kiatd da cones 3 500,000.00 581,500.00 3,150,000.00 
| SER Perr 500,000.00 675,650.00 4,100,000,00 
DEAGe cs baKeAes-a x am 500,000.00 803,060.00 5,130,000,00 


Attention is called to the steady increase from year to year in all three of these accounts. 
The original Capital paid in at the date of the Bank’s organization, May 6, 1893, was $200,060.00. 
On May 6, 1904, the Capital was increased $50,000.00 and on May 6, 1909, was again increased $250,000.00. 


The Capital is now $500,000.00, Surplus $500,000.00, and Undivided Profits over $300,000.00. 











One Hundred and Twenty-Three Years Old 


HARTFORD—AETNA NATIONAL BANK 


HARTFORD, CONN. . 
Capital $2,000;000 Surplus and Profits $1,900,000 











E. CHASE, Chairman of the Board 


A. G. BRAINERD, Cashier 
SPENCER, Jr., President W. 

E. 

D. 


G. 

S. ANDREWS, Asst. Cash. 
M. CRAMPTON, Asst. Cash. 
W. HUBBARD, Asst. Cash. 





C. 
A. 
F. P. FURLONG, V.-Prest. 
H. T. HOLT, V.-Prest. 





Special Attention Given Hartford Collections 




















MERCHANTS NATIONAL BANK 


WORCESTER, MASS. 
Capital and Surplus, $1,500,000 


THE LARGEST NATIONAL BANK IN MASSACHUSETTS OUTSIDE OF BOSTON 
NEW ENGLAND COLLECTIONS A SPECIALTY 


F. A. DRURY President 
C. A. EVANS Vice-President A.R.BRIGHAM . Asst. Cashier 
C.S. PUTNAM . . Cashier E. W. JENKINS. Asst. Cashier 
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SECURITY TRUST COMPANY 


Central Square LYNN, MASSACHUSETTS Market Square 
Capital and Surplus, $400,000 Resources, $4,300,000 


This Company is equipped to transact a general 
banking business and solicits the accounts of firms, 
corporations and individuals, to whom it assures 
courteous treatment and every facility cons:stent 
with prudent banking methods. 
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BENJ. F. SPINNEY, President 
CHARLES S. GROVER, Vice-President HARRISON P. BURRILL, Treasurer 
Cc. IRVING LINDSEY, Vice-President RALPH C. BROAD, Ass’t Treasurer 
ERNEST G. MITCHELL, Mgr. Branch Office 
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UR NEW BUILDING 


CITIZENS 


TRUST COMPANY 
Utica, N. Y. 


General Banking and Trust Business 


Send us your Central New York 
Collections 








W. I. TABER, President 
W. T. DuNMoRE, Vice President D. G. Jones, Auditor 
E. B. ODELL, Vice President G. LYNN MARRIOTT, Treasurer 


Resources over $7 000 000 F. H. Doo.ittLe, Secretary S.B. FRENCH, Assistant to President 
’ ’ 

















BRANDELL KENMORE & CO. 


CCOUNTANTS 
UDITORS 
NALYSTS 


Turks Head Bldg. Providence, R. I. 


Weespecially solicit correspondence from 
private or corporate financial interests 
contemplating the underwriting or 
financing of commercial enterprises 
in the Latin-American countries. 

















Send us your items on Buffalo 
and Western New York. Our 
















service is promptand efficient. 
Charges reasonable. 






JOHN W. ROBINSON, President 
WILLARD F. HOPKINS, Vice-President 
GEORGE A. DRUMMER, Cashier 

















Bank of Montreal 


ESTABLISHED 1817 


Head Office : MONTREAL, CANADA 


Capital paid up $16,000,000 
Rest $16,000,000 


Undivided Profits $1,252,864 











j Hulett 


BOARD OF DIRECTORS 


H. V. MEREDITH, President 


R. B. ANGUS E. B. GREENSHIELDS SIR WILLIAM MACDONALD 
Hon. RoBT. MACKAY SR THOS. SHAUGHNESSY, K. C. V. O. C. R. HOSMER 
A. BAUMGARTEN C. B. GORDON H. R. DRUMMOND 

D. FORBES ANGUS WM. MCMASTER 





SIR F. WILLIAMS-TAYLOR, LL. D., General Manager 
A. D. BRAITHWAITE, Assistant General Manager 





This Bank, with its Branches in every important city and town in Canada and New- 
foundland, with offices also in New York, Chicago, Spokane, and London, England, 
offers exceptional facilities for the transaction of a General Banking business. 


Buys and Sells Sterling and Continental Exchange; issues Commercial and Travelers’ 
Credits, available in any part of the World; issues drafts on and makes collections at all 
points; also makes transfers to its various offices. 


Savings Department connected with each Canadian Branch, and interest allowed at 
current rates. 








—--—— 


NEW YORK OFFICE - + «+ «+ + 64WALL STREET 
R. Y. HEBDEN, W. A. BOG, J. T. MOLINEUX, Agents 


(47 THREADNEEDLE ST., E.C. 
LONDON OFFICES 19 WATERLOO PL., PALL MALL, S. W. 


G. C. CASSELS, Manager 
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The Canadian Bank 
of Commerce 


ESTABLISHED 1867 


CAPITAL, $15,000,000 RESERVE, $13,500,000 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
ALEXANDER LAIRD, General Manager JOHN AIRD, Ass’t General Manager 
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HEAD OFFICE, TORONTO 


This bank, having 377 branches in Canada, is enabled to place atithe 
disposal of its Correspondents unexcelled facilities for the transaction of 
every kind of banking business throughout the Dominion. 

Special attention given to the collection of Commercial paper. 


ACCOUNTS OF AMERICAN BANKS RECEIVED ON 
FAVORABLE TERMS—CORRESPONDENCE INVITED 





New York Agency—16 Exchange Place 


Wm. Gray and H. P. Schell, Agents 


PORTLAND BRANCH SAN FRANCISCO BRANCH 
F. C. Malpas, Manager G. W. B. Heathcote, Manager 
SEATTLE BRANCH MEXICO CITY BRANCH 
E. B. Ireland, Manager J. P. Bell, Manager 


LONDON, ENGLAND, OFFICE, H. V. F. Jones, Manager 
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THE BANK 
British NorRTH AMERICA 


Established in 1836. Incorporated by Royal Charter in 1840 


Paid-up Capital 4 1,000,000 Reserve Fund £620,000 
HEAD OFFICE, 5 GRACECHURCH ST., LONDON, E. C. 


COURT OF DIRECTORS 





F. R. S. BALFOUR EDW. ARTHUR HOARE FREDERIC LUBBOCK 
JOHN H. BRODIE E. G. HOARE Cc. W. TOMKINSON 
J. H. MAYNE CAMPBELL GEO. DUNBAR WHATMAN 
JACKSON DODDS, Secretary W. S. GOLDBY, Manager 


Head Office in Canada, 140 St. James St., Montreal 


H. B. MACKENZIE, General Manager 
JAMES ANDERSON, Superintendent of Branches 
H. A. HARVEY, Superintendent of Eastern Branches, Montreal 
J. McEACHERN, Superintendent of Central Branches, Winnipeg 
O. R. ROWLEY, Chief Inspector 


J. H. GILLARD and N. V. R. HUUS, Inspectors, Montreal A. S. HALL, Inspector, Winnipeg 
B. C. GARDINER, Assistant Inspector H. R. POWELL, Assistant Inspector 
BRANCHES IN CANADA 
Agassiz, B. C. Fredericton, N. B. North Battleford, Sask. Semans, Sask. 
Alexander, Man. Girvin, Sask. North Vancouver, B. C. Toronto, Ont. 
Ashcroft, B. C. Halifax, N. S. Oak River, Man. * { Kine and 
Battleford, Sask. Hamilton, Ont. Ottawa, Ont. Dufferin Sts 
Belmont, Man. " Westinghouse Av. Prince Rupert, B. C. = te and 
e - . , % ansdowne 

Bobcaygeon, Ont. Victoria Av. Prince George, B. C. m4 Queen St. end 
Boucherville, P. Q. Hedley, B. C. Punnichy, Sask. ig ty hn 
Bow Island, Alta Kandahar, Sask. Quebec, Que. “ Royce Av. 
Brandon, Man. Kaslo, B. C. so St. John’s Gate Trail, B. C. 
Brantford, Ont. Kelliher, Sask. Quesnel, B. C. Vancouver, B. C. 
Bromhead, Sask. Kerrisdale, B. C. Regina, Sask. Varennes, P. Q. 
Cainsville, Ont. Kingston, Ont. Reston, Man. Verdun, P. Q. 
Calgary, Alta. Lampman, Sask. Rhein, Sask. Victoria, B. C. 
Campbellford, Ont. Lillooet, B. C. Rossland, B. C. Wakaw, Sask. 
Ceylon, Sask. London, Ont. Rosthern, Sask. Waldron, Sask. 
Darlingford, Man. 4 Market Sq. St. Catherines, Ont. Weston, Ont. 
Davidson, Sask. Longueuil, P. Q. St. John, N. B. 
Dawson, Yukon. Lytton, B. C. “ ‘Union St. Wars sereate, Ont. 
Duck Lake, Sask. Macleod, Alta. “ Haymarket Sq. Winnipeg. Man. 
Duncan, B. C. Midland, Ont. St. Stephen, N. B. “McGregor 
Edmonton, Alta. Montreal, P. Q. Saltcoats, Sask. Wynyard, Sask. 
Esquimalt, B. C. ” St. Catherine St. Saskatoon, Sask. Yorkton, Sask. 
Estevan, Sask. - Rosemount. Selkirk, Man. 150 Mile House, B. C. 


Fenelon Falls, Ont. 


AGENCIES IN THE UNITED STATES 


NEW YORK (pened 1843) 52 WALL STREET 


W. T. OLIVER and P. C. HARRISON, Agents 
SAN FRANCISCO, A. G. FRY and A. S. IRELAND, Agents 264 California St. 


FOREIGN AGENTS—LONDON—The Bank of England and Messrs. Glyn & Co. LIVERPOOL—Bank of Liverpool. SCOTLAND 
—National Bank of Scotland, Limited, and Branches. IRELAND—Provincia!l Bank of Ireland, Limited, and Branches; National 
Bank, Limited, and Branches. AUSTRALIA—Union Bank of Australia, Limited. NEW ZEALAND—Union Bank of Australia, 
Limited. INDIA, CHINA and JAPAN—Hong Kong & Shanghai Banking Corporation, also Mercantile Bank of India, Limited. 
pele 3 a Bank. PARIS—Credit Lyonnais. LYONS—Credit Lyonnais. MEXICO—Banco de Londres y Mexico 
an ranches. 


Drafts on South Africa and West Indies may be obtained at the Bank’s Branches 
Issues Travellers Credits available in all parts of the World 
AGENTS IN CANADA FOR COLONIAL BANK, LONDON, AND WEST INDIES 


AGENTS IN NEW YORK FOR BANCO DE LONDRES Y MEXICO, MEXICO CITY 
AND BRANCHES 
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The Royal Bank of Canada 


INCORPORATED 1869 


Capital Authorized - - - - -.- - $25,000,000 
Capital Paid Up- - - - - - - - 11,560,000 
Reserve and Undivided Profits - - + 13,175,000 
Aggregate Assets - - - - - 187,000,000 


Head Office, Montreal 


BOARD OF DIRECTORS 


Sir HERBERT S. HOLT, President E. L. PEASE, Vice-President 
E. F. B. JOHNSTON, K. C., 2nd Vice-President 
WILEY SMITH JAS. REDMOND Hon. W. H. THORNE WM. ROBERTSON c.S. WILCOX 
Hon. DAVID MACKEEN G. R. CROWE HUGH PATON A. J. BROWN, K. C. A. E. DYMENT 
D. K. ELLIOTT T. J. DRUMMOND W. J. SHEPPARD Cc. E. NEILL 
E, L. PEASE, General Manager 
C. E. NEILL and F. J. SHERMAN, Asst. General Managers W. B. TORRANCE, Supt. of Branches 














Branches in Canada: 


154 in Ontario and Quebec 
71 in Maritime Provinces 
59 in Central Western Provinces 
42 in British Columbia 





3 Branches in Newfoundland 


Branches in West Indies: 


28 in Cuba, Porto Rico, Dominican Republic and 
Costa Rica, also 





Antigua Bahamas Barbados 

St. John’s Nassau Bridgetown 

Dominica Grenada Jamaica 
Roseau St. George’s Kingston 

St. Kitts Trinidad 

Basseterre Port of Spain and San Fernando 


British Honduras 
Belize 


British Guiana 
Georgetown New Amsterdam __ Rose Hall 





NEW YORK AGENCY, THE ROYAL BANK OF CANADA LONDON, Eng. NEW YORK 


Corner William and Cedar Streets : req4¢ . . ~ 
The entise ground Heer of this building has besa Princes St., E. C. Cor. William and Cedar Sts. 


secured under a Jong lease 




















COLLECTIONS in Canada, Cuba, 
British West Indies, Etc., handled 


promptly and on favorable terms 











A GENERAL BANKING BUSINESS TRANSACTED 
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- THE BANK OF OTTAWA 


Established 1874 


| HEAD OFFICE, OTTAWA, CANADA 
CAPITAL PAID UP AND REST, $8,750,000 TOTAL ASSETS OVER $50,000,000 
BOARD OF DIRECTORS 


Hon. GEORGE BRYSON, President JOHN B. FRASER, Vice-President 
Sir HENRY N. BATE DAVID MACLAREN 
RUSSELL BLACKBURN DENIS MURPHY 
Sir HENRY K. EGAN is _.___ Hon. Sir GEORGE _H. PERLEY 

GEORGE BURN, General Manager E. C. WHITNEY D. M. FINNIE, Ass’t General Manager 





W. DUTHIE, Chief Inspector 


Correspondence from American Bankers Solicited 














N. B. Stark & Company 


Dominion Express Bldg., Montreal 


Murray, Mather & Co. 


Toronto Stock Exchange Bldg., Toronto 











AMERICAN OFFICES 


BOSTON NEW YORK 
50 CONGRESS STREET 52 BROADWAY 





Dealers in Canadian Government, 


Municipal and Corporation Bonds 
and Preferred Stocks 




















CANADIAN 
Government, Municipal and Corporation 


BONDS 


A. H. MARTENS & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


60 Broadway, New York Royal Bank Bldg., Toronto 
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‘Canadian 


Government and Municipal Bonds 


Our lists comprise the highest grade Municipal 
and Government Bonds obtainable in Canada. 


Correspondence invited. 


te’ Wood, Gundy & Company (72; 























Head Office - WINNIPEG 


UNION ice - W 


Paid-up Capital and Reserve Fund, $8,400,000 


JX INTE Total Assets, Over - $80,000,000 


BOARD OF DIRECTORS 

Sir WILLIAM PRICE, Hon. President 
OF CANADA JOHN GALT, President 
R. T. RILEY, G. H. THOMSON, Vice-Presidents 


‘ ~ W. R. Allan Hume Blake’  Brig.-Gen. John W. Carson 
r B. B. Cronyn M. Bull W. Shaw’  E.L. Drewry’ F. E. Kenaston 
: R. O. McCulloch S. Haas J. S. Hough, K.C. 


G. H. BALFOUR, General Manager 
H. B. SHAW, Assistant General Manager 
F. W. S. CRISPO, Superintendent of Branches and Chief Inspector 

















PRINCIPAL CORRESPONDENTS 


LONDON, ENG.—Bank of England 
neg ‘* —Parr’s Bank, Limited 
NEW YORK, N. Y.—The National Park Bank 
BOSTON, MASS.—The National Shawmut Bank 
CHICAGO, ILL.—The Corn Exchange National Bank 
SAN FRANCISCO, CAL.—The Bank of California, N. A. 





LONDON, ENG. BRANCHES—6 Princes St., F. W. Ashe, Manager 
WEST END BRANCH—26 Haymarket, S. W., G. M.C. Hart-Smith, Man. 





BRANCHES IN CANADA 


QUEBEC PROVINCES - 2 SASKATCHEWAN - 94 
- - - ~ 12 

ONTARIO - in e iim 94 ALBERTA @ = = - - 49 

MANITOBA a 48 | BRITISH COLUMBIA - 18 





The Bank having over 320 Branches in Canada, extending from Halifax to 
Prince Rupert, offers excellent facilities for the transaction of every description 
of Banking Business. It has correspondents in all Cities of importance 
throughout Canada, the United States, the United Kingdom, the Continent of 
Europe, and the British Colonies. 

Collections made in all parts of the Dominion of Canada and returns 
promptly remitted at lowest rates of exchange. Letters of Credit and Travel- 
HEAD OFFICE, WINNIPEG lers’ Cheques issued available in all parts of the world. 


















CANADIAN 
Public Utility and Municipal Bonds 


NESBITT, THOMSON & COMPANY 


Limited 


HAMILTON MONTREAL 























INCORPORATED 1855 


THE MOLSONS BANK 


Head Office: MONTREAL 
96 BRANCHES IN CANADA 


Capital Paid Up - - - - . $4,000,000 
Reserve Fund - - - . - - 4,800,000 
Total Assets Over - - - - - 50,000,000 


EDWARD C. PRATT, General Manager 


SPECIAL ATTENTION GIVEN TO COLLECTIONS 
RECEIVED FROM THE UNITED STATES 
































































The Merchants’ Bank of Canada 


ESTABLISHED 1864 
Head Office: MONTREAL 





Reserve Fund and Undivided Profits 
$7,245,140 
Capital Paid Up 
$7,000,000 


Sir H. MONTAGU ALLAN, President 
K. W. BLACKWELL, Vice-President 
E. F. HEBDEN, General Manager 





CANADIAN COLLECTIONS 


Having 209 Branches and Agencies in Canada, and very 

satisfactory arrangements at other points, this Bank’s 

facilities for making collections throughout the Dominion 
are unsurpassed. 


Canadian Checks cashed, and money transferred to 
Canada by mail or telegraph, on favorab!e terms by the 


NEW YORK AGENCY ss 63-65 WALL STREET 


W. M. RAMSAY, C. J. CROOKALL, Agents 
Telephones, Hanover 8057-8058 































W. Graham Browne & Co. 


Canadian 
Investment Securities 


Montreal 











































































Imperial Bank of Canada 


HEAD OFFICE—TORONTO 








Capital and Surplus $15,000,000 Total Assets $75,000,000 
PELEG HOWLAN D, President 
EDWARD HAY, Gen’! Mer. WILLIAM MOFFAT, Asst. Gen’! Mer. 





126 BRANCHES THROUGHOUT CANADA 





; Agents in United States 


New York—Bank of the Man- 
hattan Co. 


Chicago—First National Bank 
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Agents in Great Britain 


Lloyds Bank Limited 


Commercial Bank of Scotland, 
Ltd. 
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All foreign banking bus- 
iness is accorded the most 
thorough attention. 
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WINNIPEG BRANCH ~ Correspondence invited. 




























CANADIAN GOVERNMENT MUNICIPAL 
AND CORPORATION BONDS 


SERVICE 


Fourteen years of service to investors in Canadian 
Bonds places us in a position to offer all facilities 
to aid in satisfactory buying, selling or investigating 
this security. 


Any enquiry with respect to Municipal, Railroad, Public 
Utility or Standard Industrial issues of the Dominion 
of Canada will receive our best attention and advice. 


We invite enquiries. 


DoMINION SECURITIES ORPORATION 


ie ne we . rome LIMITED. MONTREAL BRANCH 

. A. Morrow - ice . Canada Life Buildi 
Established 1901. ng 

W.S. Hodgens - - + Manager R.. W. Steele - - - Manager 

J. A. Fraser - + + Secretary HEAD OFFICE: 

oS cae: - > Te 26 KING STREET EAST see a asecth Banca 

oUt - ss't. Secretary . 

A. F. White - Ass’t. Treasurer TORONTO A. L. Fullerton, Manager 
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HONGKONG anp SHANGHAI 
BANKING CORPORATION 


HONGKONG, CHINA 


HE Head Office of the Hong- 
kong and Shanghai Banking 
Corporation is located in Hong- 
kong, China. It was incorporated 
by Special Ordinance of the Leg- 
islative Council of Hongkong, in 
1867. It has a paid up Capital of 
Hongkong currency $15,000,000; 
Sterling Reserve Fund, $15,000,- 
a at S 7 eee oe ced pas 000; Silver Reserve Fund, $18,- 
el a HN OT ee " 000,000. Reserve liability of 
ze es: . tT ae t ; a a 5 Proprietors, $15,000,000. De- 
a. Pe tea ta cember 31, 1914, the current ac- 
; are counts (gold and silver) were 
$205,267,077.36 and the fixed 
deposits were $124,045,198.70 
and total assets $435,175,- 
440.96. 


It has 37 Branches and Agencies 
in China, Japan, India, Java, 
Straits Settlements, Philippines, 
etc., and Agencies and Corre- 
spondents in all the principal 
cities of the world. 


WADE GARD’NER, Agent 


HEAD OFFICE, HONGKONG AND SHANGHAI BANKING CORPORATION, HONGKONG 36 Wall St., New York 


i i | a iz 
. 7. ey ee 
- 34 ~ 




















‘The Yokohama Specie Bank, Ltd. 


Yokohama, Japan 


Subscribed Capital, Yen 48,000,000 
Capital Paid-up, Yen 30,000,000 Reserve Fund, Yen 19,600,000 
































= : 4 
| & ) : | BRANCHES AND 

d 4 AGENCIES: 
Antung-Hsien Lyons 
Bombay Nagasaki 
Calcutta Newchwang 
Changchun New York 
Darien (Dalny) Osaka 
Fengtien(Mukden) Peking 
Hankow Ryojun(PcrtArthur) 
Harbin San Francisco 
Honolulu Shanghai 
Hong Kong Tiehling | 
Kobe Tientsin 
Liaoyang Tokyo 
London Tsingtau | 
Los Angeles 
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DEUTSCHE BANK 


BERLIN, W. 


Behrenstrasse, 9 to 13 
CAPITAL and RESERVE, $102,000,000 


(M. 428,500,000) 
Dividends paid during last ten years: 12, 12, 12, 12, 123, 123, 123, 124, 123, 10 per cent 








Branches 


Aix La Chapelle, Augsburg, Barmen, Berncastel-Cues, Bielefeld, Bocholt, Bonn, Bremen, Brussels, 

Chemnitz, Coblenz, Cologne, Cologne-Mulheim, Constantinople, Crefeld, Cronenberg, Darmstadt, 

Dresden, Dusseldorf, Elberfeld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, Hamm, Hanau, 

Leipsic, London, Meissen, Munich, Neheim, Neuss, Nuremberg, Offenbach, Paderborn, Remscheid, 
Rheydt, Saarbrucken, Solingen, Treves, Wiesbaden 





Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 





Capital, $7,143,000 Reserve, $2,302,800 

(M. 30,000,000) oS (M. 9,672,000) 

Head Office: BERLIN, Mauerstrasse 37-42 
Branches 
ARGENTINA: Bahia-Blanca, Buenos Aires, Cordoba, Mendoza, Rosario de Santa Fe, Tucuman 

BOLIVIA: La Paz, Oruro PERU: Arequipa, Callao, Lima, Trujillo 
CHILI: Antofagasta, Arica, Concepcion, Iquique, Osorno, URUGUAY: Montevideo 

Santiago, Temuco, Valdivia, Valparaiso SPAIN: Barcelona, Madrid 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao Paulo 


Bilis sent for collection, negotiated or advanced upon. Drafts, cable-transfers and letters of credit issued. Private Codes. 











WILLIAM SCHALL, Jr. CARL MULLER E. PAVENSTEDT FREDK. WILLIAM SCHALL, Jr. 


MULLER, SCHALL & CO. 
BANKERS 


45 William Street - 





NEW YORK 


Members 
Foreign Exchange Commercial Credits New York Stock Exchange 

















Emerson McMillin & Co. 
BANKERS 


40 Wall Street +: + New York City 

















Standard Bank of South Africa, Ltd. 


HEAD OFFICE 
10 CLEMENTS LANE, LOMBARD STREET, LONDON, E. C. 


£1,548,525 or 
eos il aed hs cd en Oe ss oe eae £2,000,000 or $9,733,000 
Reserve Liability of Shareholders £4,645,575 or $22,608,468 
aa «hos icon 6 tales wads 40% «KOSS ers cae £21,781,981 or $108,909,905 
os = oo 0 Licd's Sd peep e-a'e ek Ol eee £30,163,923 or $150,819,615 


Bankers to the Government 
of the Cape of Good Hope 
and the British Govern- 
ment in the Cape Colony 

Y _and _Transvaal. (URS 

Two Hundred and Two (202) 
Branches and 24 Agencies 
in Cape Colony, Natal, 
Transvaal, Orange River 
Colony, Basutoland, Rho- 
desia, British Central Afri- 
ca, East Africa and South 
West Africa. 


W. H. MACINTYRE 


AGENT 
55 WALL ST., NEW YORK 


Also representing 


The Bank of New South Wales 


with three hundred and six (306) 
Branches throughout Australasia, 
New Guinea). 


$7,536,153 


eee ee eee ewr ewe eee eee eee eee eeeeeeeeeeeee 


ereereeee eee eee eseeeeseee 




















Bank Premises, Cape Town, South Africa Fiji, Papua 











THE 


London City and Midland Bank 


Tsim ited 





HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E. C. 
FOREIGN BRANCH OFFICE: FINCH LANE, LONDON, E. C. 


TELEGRAPHIC ADDRESS: CINNAFOREX, LONDON 








Subscribed Capital, $114,739,020 
Paid-up Capital, $23,903,960 
Reserve Fund, $20,000,000 














The London City and Midland Executor and Trustee Com- 
pany, Limited, with a capital of $2,500,000, undertakes the 
Executorship and Trusteeship of Wills and Marriage Settle- 
ments, and acts as Trustee for Debenture Holders. 











OVER 1000 OFFICES IN ENGLAND AND WALES 





SIR EDWARD H. HOLDEN, Bart., Chairman 
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ANGLO-SOUTH AMERICAN BANK, L? 


LONDON 








CAPITAL, (450,000 shares of £10 each) £4,500,000 or $22,500,000 
PAID UP, oh Pad NS £2,250,000 or $11,250,000 
RESERVE FUND, lal Rita £1,400,000 or $ 7,000,000 


RESERVE LIABILITY OF SHAREHOLDERS © $2,250,000 or $11,250,000 
TOTAL RESPONSIBILITY FOR CREDITORS © £5,900,000 or $29,500,000 








BANKERS: 


Bank of England—Barclay & Co., Ltd.—Capital & Counties 
Bank, Ltd.—London County and Westminster Bank, Ltd. 


BRANCHES: 


FRANCE: Paris. GERMANY: Hamburg. CHILI: Valpar- 
aiso, Santiago, Iquique, Antofagasta, Copiapé, Coquimbo, La 





Serena, Chillan, Concepcion, Punta Arenas, Talcahuano. AR- 
GENTINA: Buenos Aires, Bahia Blanca, Mendoza, Rio Gallegos, 
Rosario de Santa Fé, San Rafael. URUGUAY: Monte Video. 


NEW YORK AGENCY, 60 WALL STREET 











Also Correspondents for :— 


HEAD OFFICES, OLD BROAD STREET, LONDON ae Oe See 
Bills on Europe, South America, NATIONAL BANK OF INDIA, LTD. 


Australasia, India and South Africa, 
enthened eat ae NATIONAL BANK OF SOUTH AFRICA, LTD. 


ihartered Bank of India, Australia and China 


Incorporated by Royal Charter, 1853 














Capital (Gold) 
$6,000,000.00 


Reserve Fund 
$9 000,000.00 


Reserve Liability of 
Shareholders 
$6,000,000.00 


Undivided Profits 
$626,666.00 


Total Assets 
$133,877,575.00 


Branches in China, Japan, 
Philippine Islands, Java, 
Straits Settlements, India and 
Burmah, and Agencies in all 
the principal cities of Europe 
and Australia. Commercial 
and Travelers’ Credits issued, 
available in all parts of the 
world. Foreign exchange 
CALCUTTA OFFICE bought and sold. 


Head Office: 38 Bishopsgate, LONDON, ENGLAND 


WILLIAM BAXTER, Agent, 88 Wall Street, NEW YORK 
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MAITLAND, CopPELL & Co. 


52 William Street, New York 





ORDERS EXECUTED FOR ALL INVESTMENT SECURITIES. ACT AS 
AGENTS OF CORPORATIONS AND NEGOTIATE AND ISSUE LOANS 





BILLS OF EXCHANGE, TELEGRAPHIC 
TRANSFERS, LETTERS OF CREDIT ON 


Union of London & Smiths Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
Banco Nacional de Mexico 
AND ITS BRANCHES 


Agents for the Bank of Australasia, etc. 





TRAVELERS’ LETTERS OF CREDIT 


AVAILABLE THROUGHOUT THE UNITED STATES 














The Union of London & Smiths Bank, tta. 


HEAD OFFICE 


2 Princes Street, London, England 








STERLING 
AUTHORIZED CAPITAL £25,000,000 


SUBSCRIBED CAPITAL £22,934,100 
PAID UP CAPITAL £3,554,785 
RESERVE FUND £1,150,000 
DEPOSITS & CURRENT ACCOUNTS, 30 JUNE, 1915. .£48,994,683 








SIR FELIX SCHUSTER, BART., LINDSAY ERIC SMITH, 
Governor. Deputy Governor. 


MANAGERS 
H. H. HART (Town and Foreign). L. E. THOMAS (Country). 
Secretary 


H. R. HOARE. 








The Bank has Branches or Agents in all the principal Cities and Towns in the United 
Kingdom and Correspondents throughout the world and undertakes the Agency of Country 
and Foreign Banks, whether Joint Stock or Private, issues Circular Notes and Letters of 
Credit for all parts of the Continent of Europe, America and elsewhere, effects purchases and 
sales in all British and Foreign Stocks and Shares, collects dividends on Stocks and Shares 
and the half-pay of Officers, Pensions, Annuities, etc., and undertakes Executorships and 
Trusteeships. 

















The Capital and Counties Bank, Ltd. 


ESTABLISHED 1834 


HEAD OFFICE: 39, Threadneedle Street, LONDON, ENGLAND 








($5—£1) 
Subscribed Capital - - - - . - $43,750,000 
Paid Up Capital - - - - . - - 8,750,000 
Reserve Fund - - - - - - . 4,000,000 





Deposit and Current Accounts (30th June, 1915) $239,429,545 


Cash in Hand, at Call and at short notice - - 89,598,765 
Investments - - - - - : . 42,713,380 
Bills of Exchange, Advances and Other Securities - 120,241,925 





This Bank has upwards of 500 Offices in England and Wales 





The Bank undertakes the Agency of Foreign and Colonial Banks, collects Documentary and other Drafts 
payable in the United Kingdom for its American and Canadian Correspondents. Acts, by arrangement, 
as paymaster, at the whole of its Branches, for the encashment of Letters of Credit, Drafts, Travellers’ 
Checks and American and Canadian Money Orders. 


AGENTS IN THE UNITED STATES AND CANADA 





NEW YORK—The National City Bank of New York SAN FRANCISCO—The Wells Fargo Nevada 
The National Park Bank National Bank 
BOSTON—The First National Bank of Boston MONTREAL—The Bank of Montreal 
CHICAGO—The First National Bank of Chicago TORONTO—The Canadian Bank of Commerce 
CABLE ADDRESS: Elmfield, London CODES: Leibers—Western Union—Petersons International 



































(Established 1817) 


LONDON DIRECTORS 
SIR FREDERICK GREEN, Chairman 
H. L. M. TRITTON, Esq. 
DAVID GEORGE, Mgr. 
HALKERSTONE MELDRUM, Asst. Mgr. 
J.S. CAMPBELL, Secretary 


Total Assets, at 31st March, 1915 


$267,918,800 





Paid-up Capital $17,500,000 
Reserve Fund - - - 12,750,000 
Reserve Liability of Proprietors - 17,500,000 


$47,750,000 


Head Office, SYDNEY, NEW SOUTH WALES London Office, 29, Threadneedle Street, E. C. 








The Bank has 340 BRANCHES and AGENCIES in the Australian States, New Zealand, 
Fiji, Papua (New Guinea), and London, and Agents and Correspondents all over 
the World, on whom the London Office grants Circular Letters of Credit and Circular 
Notes. Also issues Drafts on demand. Makes Mail and Cable Transfers. Negotiates 
and Collects Bills of Exchange. Receives Deposits for Fixed Periods, on terms 
which may be known on application, and transacts every description of Australian 
Banking Business. Wool and Produce Credits arranged. 


Agents in New York: Standard Bank of South Africa, Ld., 55 Wall Street 











BANK OF NEW SOUTH WALES | 
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PATERSON 


NATIONAL BANK 


PATERSON, N. J. 





United States and State Depository 





Capital 
$300,000 
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Profits 
$476,000 
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ail | Deposits 
$2,700,000 


Hon. JOHN W. GRIGGS, President 
JOHN S. COOKE, Vice-President 
ELMER Z. HALSTED, Cashier 
DANIEL H. MURRAY, Ass’t Cashier 














Accounts and Correspondence Invited 








FIRST 


NATIONAL BANK 
PATERSON, NJ. 














GAPITAL AND SURPLUS, $1,215,000 


WHITFIELD W. SMITH, 
Cashier 





EDWARD T. BELL, 
President 
ROBERT J. NELDEN, FREDERICK D. BOGERT, 
Vice-President Ass’t Cashier 


Collections remitted for on day of payment 


























cig ohn COUNTY 


TRUST COMPANY 
ELIZABETH, N. J. 





DEPOSITS - - $5,000,000 
CAPITAL AND SURPLUS _ 615,000 


OFFICERS 
CHARLES H. K. HALSEY, President 


LOUIS F. HERSH, Vice-President RUSSELL W. LEWIS, Sec’y and Trust Officer 


EDWARD A. FAULKS, Treasurer 














The Mechanics’ Trust Company of New Jersey 
BAYONNE, N. J. 





Only Trust Company in New Jersey that clears a the New York Clearing House 


OFFICERS 


DE WITT VAN BUSKIRK, President 
CHRISTIAN B. ZABRISKIE, Vice-President 
FREDERIC C. EARL, Vice-President 
WILLIAM R. WILDE, Treasurer 
MAX MORALLER, Secretary 

W. J. DALY, Asst. Treas. & Sec’y 


COLLECTIONS 


Daily Presentation by our Messengers 
on Staten Island (Borough of Richmond, 
New York City), Jersey City, (including 
Greenville), Hoboken and Bayonne. 


Collections for and Accounts of Banks 
Solicited. 


Reciprocal Balances Based on Volume 
of Business. 





DIRECTORS 


CHARLES S. NOE 
Chairman of the Board 


WILLIAM G. BESLER 
JOSEPH BRADY 
CHAS. A. DANA 

WARREN DELANO 
WILLIAM DONALD 
LUCIUS F. DONOHOE 
FREDERIC C. EARL 
WILLIAM C. FARR 
CHARLES H. HAMPTON 
JOHN W. HARDENBERGH 
JOHN A. MIDDLETON 
JAMES P. SNEDDON 
DE WITT VAN BUSKIRK 
CHRISTIAN B. ZABRISKIE 





ORGANIZED 1886 


MAIN OFFICE 


PRANCH OFFICE, 33rd ST. & BROADWAY 
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THE PLAINFIELD TRUST COMPANY 


PLAINFIELD, NEW JERSEY 





This institution’s broad connections and 


strong organization insure efficient service 
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Resources over $5,500,000.00 


ik } 











| 
a OFFICERS 
O. T. WARING, President DEWITT HUBBELL, Secy-Treas. 
: Aucustus V. HEELY, Vice-President F. I. WALSH, Asst. Secy-Treas. 
1902-1915 J. HERBERT CASE, Vice-President A. H. Kirsy, Asst. Treas. 











ESTABLISHED 1873 


GAMIDEN SAFE DEPOSIT AND TRUST COMPANY 


CAMDEN, N. J. 
Capital, Surplus and Undivided Profits, $1,342,851.76 
Deposits . .. . Sia eer 847.17 
pO ee eee 9. 000,000.00 


Well equipped for the settlement of estates, care of trust funds and other 
financial business 





ALEXANDER C. WOOD, President 
WILLIAM S. SCULL, Vice-President JOSEPH LIPPINCOTT, Secretary and Treasurer 
EPHRAIM TOMLINSON, 2nd Vice-Pres. and Trust Oficer GEORGE J. BERGEN, Solicitor 

















The Trenton Banking Company 
TRENTON, N. J. 


Chartered by the State of New Jersey, Dec. 3, 1804, this bank has 
continued in business ever since that time at the same location. 


Capital and Surplus, $1,100,000 
Deposits, $3,500,000 


Correspondents in all the principal towns of New Jersey. Send Us 
Your Trenton Business. We guarantee prompt, careful attention. 











OFFICERS 
JOHN A. CAMPBELL, President 
" HENRY W. GREEN, Vice-President ROBERT W. HOWELL, Cashier 
Second Oldest Bank in New Jersey FOSTER C. GRIFFITH, Vice-President IRA FROST, Assistant Cashier 














Union National Bank 
Newark, N. J. 


United States Depositary 


Capital - - §$ 1,500,000 
Surplus - - 2,500,000 
Resources - - 20,000,000 


Equipped to Handle Accounts of Banks, Bankers, Corporations, Merchants and Individuals 





WILLIAM SCHEERER President ARCHIBALD W. CONKLIN, Cashier 
UZAL H. McCARTER, Vice-President ERWIN D. FARNSWORTH, Asst. Cashier 
CHARLES H. IMHOFF, Vice-President WM. C. PEARSON, Asst. Cashier 
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CHARTERED 1866 


BROOKLYN TRUST COMPANY 


Member New York Clearing House Association 


Main Cffice: 177-179 Montague Street Branch: Bedford Ave. and Fulton Street 
Manhattan Office: Corner Wall Street and Broadway 


Capital $1,500,000 Surplus $3,000,000 


EDWIN P. MAYNARD, President 


DAVID H. LANMAN, Vice-President CLINTON L. ROSSITER, Vice-President FRANK J. W DILLER, Vice-President 
WILLIS McDONALD, Jr., Treasurer FREDERICK T. ALDRIDGE, Secretary WILLARD P. SCHENCK, Aost. Sec’y 
HORACE W.FARRELL, Asst. Sec’y Cc. O. BRINCKERHOFF, Asst. Sec’y HERBERT U, SILLECK, Asst. Sec’y 
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CHELSEA EXCHANGE BANK 


Main Office: Harlem Branch: 


266 West 34th Street, New York 7th Avenue at 135th Street 


OFFICERS 


A. E. STILGER, President 


WM. A. LOBB, Vice-Pres. and Cashier WM. W. TAPPAN, Asst. Cashier 
GEO. F. EWALD, Asst. Cashier 


DEPOSITORY STATE OF NEW YORK, CITY OF NEW YORK 
LETTERS OF CREDIT, TRAVELERS CHECKS, FOREIGN EXCHANGE, MONEY ORDERS 


SAFE DEPOSIT VAULTS 
A STRICTLY COMMERCIAL BANK IN THE HEART OF NEW YORK 
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JACOB S. FARLEE HENRY L. FINCH WILBUR S. TARBELL 


J. S. FARLEE & CO. 
INVESTMENT SECURITIES 


66 BROADWAY, NEW YORK 


ESTABLISHED 1882 











HIGH GRADE RAILROAD BONDS} 


Suitable for Banks, Insurance and Trust Companies 


GUARANTEED R. R. STOCKS 


(EXEMPT FROM TAX) 


Suitable for Executors, Trustees, &c. 


Descriptive List of Offerings on Application 


5 NASSAU STREET, NEW YORK 
A TELEPHONE 2780 RECTOR 
° ° ° Members of the New York Stock Exchange 











CURTIS & SANGER 


49 WALL STREET, NEW YORK 


Members New York, Boston and Chicago Stock Exchanges 




















STOCKS BONDS 
COMMERCIAL PAPER 
BOSTON CHICAGO 
33 Congress Street 126 South La Salle Street 
Boston Philadelphia Chicago St. Louis 
BAYNE, HINE & CO. 
61 Broadway New York City 


Commercial Paper 
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FIRST 
NATIONAL 
BANK 


FIRS] 
TRUST & 


SAVINGS CoO. 


CLEVELAND 





Invite the Accounts 
of Banks, Bankers, 


Firms and Corporations 


FIRST NATIONAL BANK 


Original Charter No. 7 


Capital, $2,500,000 


Officers 


JOHN SHERWIN, President 

THO’S H. WILSON, Vice-President 

A. B. MARSHALL, Vice-President 
JOSEPH R. KRAUS, Vice-President 
CHARLES E. FARNSWORTH, Cashier 
JOHN R. GEARY, Ass’t Cashier 
JOHN H. CASWELL, Ass’t Cashier 
HORACE R. SANBORN, Ass’t Cashier 
B. A. BRUCE, Ass’t Cashier 


First Trust & Savings Co. 


Organized May 28, 1913 


Capital, $1,250,000 


Officers 


JOHN SHERWIN, President 

THO’S H. WILSON, Vice-President 
FRED J. WOODWORTH, Vice-President 
GEORGE N. SHERWIN, Secretary 
ROBERT S. CRAWFORD, Treasurer 














HENRY L. DOHERTY & CO. 


60 Wall Street 
New York 


Alliance Gas & Power Company 
Amarillo Street Railway Company 
Arkansas Valley Gas Company 
Athens Railway & Electric Company 
Bartlesville Gas & Oil Company 


Bartlesville Interurban Railway Company 


Bristol Gas & Electric Company 
Brush Electric Company 
Central Ohio Gas & Electric Company 


Citizens Gas, Electric & Heating Company 


Cities Service Company 
City Light & Traction Company 
City Light & Water Company 


Cumberland & Westernport Electric Ry. 


Danbury & Bethel Gas & Electric Light Co. 


Denver Gas & Electric Light Company 
Doherty Operating Company 

Doherty Securities Company 
Dominion Gas Company 

Durham Traction Company 

Electric Bond Deposit Company 
Elyria & Lorain Electric Properties 
Empire District Electric Company 
Empire Gas & Fuel Company 


Fremont Gas, Electric Light & Power Co. 


Gas & Electric Securities Company 
Gas Securities Company 
Glenwood Natural Gas Co., Ltd. 
Improved Appliance Company 
Improved Equipment Company 
Knoxville Gas Company 


Lebanon Gas & Fuel Company 

Lincoln Gas & Electric Light Company 
Manufacturers Natural Gas Company, Ltd. 
Massillon Electric & Gas Company 
Meridian Light & Railway Company 
Montgomery Light & Water Power Co. 
Neosho Electric Light Company 

Niagara Light, Heat & Power Company 
Ozark Power & Water Company 
Producers Natural Gas Company, Ltd. 
Pueblo Gas & Fuel Company 

Quapaw Gas Company 

Rio Grande Public Service Corp. 

St. Joseph Railway, Light, Heat & Power Co. 
Salina Light, Power & Gas Company 
Southern Ontario Gas Company, Ltd. 
Southwestern Oklahoma Gas & Fuel Co. 
Spokane Gas & Fuel Company 

Summit County Power Company 

Toledo Traction, Light & Power Company 
Trumbull Public Service Company 

United Water, Gas & Electric Company 
Urban Water Supply Company 

Waines & Root Gas Company, Ltd. 
Washita Gas & Fuel Company 

Watauga Power Company 

Western Distributing Company 

Western Oklahoma Gas & Fuel Company 
Wichita Natural Gas Company 

Wichita Pipe Line Company 





80 























INCORPORATED 1869 


The New England Trust Company 


BOSTON, MASS. 
CAPITAL $1,000,000 SURPLUS AND PROFITS OVER $3,000,000 


Acts as Executor, Administrator, Trustee, Guardian, Attorney or Agent 


Our Trust Department now holding over $28,000,000 of Trust property, is fully equipped to 
handle Trusts of all kinds. We are always glad to consult with persons who contemplate 
making a will or creating any sort of a Trust. We give our clients the advantages of a capital 
and surplus of $4,000,000 and a corporate organization. 


Write for our Booklet: 
‘THE MANAGEMENT OF TRUST PROPERTY ” 


INTEREST ALLOWED ON DEPOSITS, ON DAILY BALANCES OF FIVE HUNDRED 
DOLLARS AND UPWARD, AND ON TIME DEFOSITS AS AGREED 


TRANSFER DEPARTMENT is fully equipped for all details of such work, either as Registrar or Transfer Agent, 
and acts for many of the largest mills and corporations in the country, and as a depositary for reorganiza- 
tion purposes. 


SAFE DEPOSIT VAULTS are of the latest construction, and have every known device for protection ‘against 
burglars, fire and flood, the coupon rooms are light and perfectly ventilated and the vaults, being in the same 
building with other departments with no other tenants, all risks are reduced to the minimum and every detail 
of banking and collections can be completed without the danger of carrying securities through the streets. 





























OFFICERS: 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President ALEXANDER COCHRANE, Vice-President 
FREDERICK W. ALLEN, Treasurer HENRY N. MARR, Secretary 
THOMAS E. EATON, Asst. Treasurer FRANCIS R. JEWETT, Trust Officer 
EDWARD B. LADD, Asst. Treasurer ORRIN C. HART, Asst. Trust Officer 


JAS. H. SAWYER, Man. Safe Dep. Vaults 


BOARD OF DIRECTORS: 
GEORGE WIGGLESWORTH, Chairman 


Arthur Adams Philip Dexter Franklin W. Hobbs Walworth Pierce 
Walter C. Baylies Francis W. Fabyan James R. Hooper James M. Prendergast 
Alfred Bowditch William Farnsworth David P. Kimball Henry H. Proctor 

S. Parker Bremer Frederick P. Fish Robert A. Leeson Herbert M. Sears 
Timothy E. Byrnes Frank H. Gage Ernest Lovering Lawrence M. Stockton 
Alexander Cochrane Morris Gray Theophilus Parsons Eugene V. R. Thayer 
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CHARTERED 1822 


The Farmers’ Loan & Trust Co. 


NOS. 16, 18, 20 and 22 WILLIAM STREET 
BRANCH OFFICE, 475 FIFTH AVENUE 


NEW YORK 


PARIS LONDON BERLIN 
41 Boulevard Haussmann 15 Cockspur St., S. W. 56, Unter den Linden N. W. 7 
26 Old Broad Street, E. C. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, Administrator, 
Trustee, Guardian, Receiver and in all other fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations and as Transfer Agent and Registrar of 
Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to Check, and allows interest on daily balances. 
Manages Real Estate and lends money on bond and mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 

Fiscal Agent for States, Counties and Cities. 
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HENRY A. C. TAYLOR, JOHN J. RIKER, MOSES TAYLOR PYNE, 
CHARLES A. PEABODY, PERCY A. ROCKEFELLER, J. WILLIAM CLARK, 
WM. WALDORF ASTOR, THOMAS THACHER, CLEVELAND H. DODGE, 
OGDEN MILLS, ANTON A. RAVEN, HENRY HENTZ, 
FRANKLIN D. LOCKE, BEEKMAN WINTHROP EDWARD R. BACON, 
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GEORGE F. BAKER, THOMAS F. VIETOR, JAMES A. STILLMAN, 
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SAMUEL SLOAN, EDGAR PALMER, EDWIN S. MARSTON. 
OFFICERS 
EDWIN S. MARSTON, President. SAMUEL SLOAN, Vice-President. 
AUGUSTUS V. HEELY, Vice-Prest. & Sec’y. WILLIAM B. CARDOZO, Vice-President. 
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Copyrighted in the year 1915 by William B. Dana Company, in the office of the Librarian of Congress, Washington, D, C. 


Vol. 101. 
THE CHRONICLE. 

THE COMMERCIAL AND FINANCIAL CHRONICLE is a_ weekly 
newspaper of 96 to 112 pages, published in time for the earliest 
mails every Saturday morning, with the latest news by tele- 
graph and cable from its own correspondents relating to the 
various matters within its scope 

THE CHRONICLE comprises a number of added Sections or 
Supplements, issued periodically, and which form exceedingly 
valuable adjuncts of the weekly issues. 

THE RAILWAY AND INDUSTRIAL SECTION, issued three times a 
year, is furnished without extra charge to every annual sub- 
scriber of the CHRONICLE. 

THE RAILWAY EARNINGS SECTION, issued monthly, containing 
the sworn returns of earnings and expenses, filed each month 
with the Inter-State Commerce Commission, is also furnished 
without extra charge to every annual subscriber. 

THE STATE AND CITY SECTION, issued semi-annually, is also 
furnished without extra charge to every subscriber of the 
CHRONICLE. 

THE BANK AND QUOTATION SECTION, issued monthly, is like 
wise furnished without extra charge to every subscriber of the 
CHRONICLE, 

THR ELEctRIc RAILWAY SECTION, issued three times a year, 
is also furnished without extra charge to every annual sub- 
scriber of the COMMERCIAL AND FINANCIAL CHRONICLE, 

Besides these Supplements, otbers are published from time 
to time, like the present BANKERS’ CONVENTION SECTION. 

Terms for the CHRONICLE, including all the Supplements, are 
Ten Dollars within the United States, Thirteen Dollars (which 
includes postage) in Europe, and Eleven and a Half Dollars in 
Canada. 


WILLIAM B. DANA COMPANY, Publishers 
Front, Pine and Depeyster Streets, New York 








INDEX TO ADVERTISEMENTS 
A complete index to the advertisements appear- 
ing in the present issue of the Bankers’ Conven- 
tion Section will be found on pages 86 and 87. 








THE LONGER FINANCIAL OUTLOOK OF 
THIS COUNTRY 

For obvious reasons, nothing could be more diffi- 
cult than to elicit, from bankers at such a gathering 
as the National Convention, clear, positive and 
unanimous views of the financial future. The hesi- 
tation of experienced men in making such predic- 
tions has had another illustration in the report lately 
compiled from the views of 6300 business corre- 
spondents by the Continental & Commercial Bank of 
Chicago of which the summary issued by that 
institution declares a noticeable feature of the re- 
plies to be “the absence of anything that can be 
interpreted as prediction of what is to come, should 
the war be prolonged, or of what is to follow the 
restoration of peace.” This attitude characterizes 
all exchange of views in competent business circles. 


NEW YORK, SEPTEMBER 18, 1915 


“No. 2621 








Tentative opinion, encountered in everyday conver- 
sation, ranges all the way from predictions of 
desperately hard times immediately after the war, 
with us involved in them, to a movement of immense 
prosperity in the United States when called on to 
repair the waste and ruin of the old world. 
President William A. Law of the First National 
Bank of Philadelphia, in his presidential address to 
the National Convention, grappled courageously 
with this problem. He, too, was cautious about 
specific prediction ; but his diagnosis of the situation 
which actually exists, and his suggestions regarding 
the longer results, provide interesting basis for re- 
flection. Mr. Law points out, as any one who dis- 
cusses the situation must do, the extent to which 
previous predictions have already been upset: 


“Several of our strongest assumptions have 
proven erroneous. Our stock of gold was not 
exhausted by foreign shipments; in fact, interna- 
tional exchanges gradually turned in our favor. 
Our cotton exports were not cut in five as pre- 
dicted, but exceeded 92 per cent. of the previous 
year’s volume. Our copper industry was not ruined, 
but has been stimulated. Our stock exchanges have 
not been overwhelmed by a flood of distressed 
American securities sold at sacrifice prices by 
European holders, but we have readily absorbed all 
offerings.” 


These unexpected results naturally tend to make 
experienced men more careful in committing them- 
selves to judgment on what is to happen next. Mr. 
Law suggests the complications—economy so se- 
verely practiced as to injure the country’s retail 
trade; manufacturers handicapped by the war 
fluctuations in price of raw material and of finished 
products ; dearth of labor in many quarters through 
cessation of immigration, and difficulties of the 
railways through their low freight rates and high 
cost of labor and money. Yet against this is placed 
the extraordinary position of the United States in 
relation to the markets of the outside world; our 
record-breaking wheat crop at an hour when 
Europe’s harvest had run short and when some of 
the world’s largest producers were blockaded; the 
astonishing balance of outward trade created by 
this and other causes, and the consequent unpre- 
cedented fall in exchange and flow of gold from 
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Europe to our markets. The presidential speech 
recognized that much of this export excess must be 
ascribed to reduction of import of raw material, 
which itself was due to retarded industrial activity 
in this country. But the situation on international 
exchange remains, and is of a character which, at 
ordinary times, would be assumed unhesitatingly as 
the sure forerunner of prolonged industrial and 
financial prosperity. 

What then is the prediction for the future? Mr. 
Law has this to say: 


“A few words about the near future. We have 
reasons to believe that our financial position will 
strengthen steadily as the European war progresses ; 
that our devoted President will be successful in pre- 
serving neutrality. When war ends, what will it 
mean to us as a nation? We shall be rich enough and 
generous enough to contribute liberally toward the 
help of the needy; to assist in the reconstruction of 
some of the ruined nations; to give employment to 
the mass of emigrants who will probably rush to our 
shores ; to compete vigorously with the stronger na- 

tions in seeking foreign trade.” 


Perhaps this is as specific as any such prediction 
can safely be made to-day. Undoubtedly, the really 
baffling problem of our own financial future lies in 
the question whether we can escape the influence of 
the period of reaction and poverty which in Europe 
must inevitably follow this devastating war. The 
forecast even of Europe’s own conditions is difficult 
enough. There is no precedent for the enormous 
structure of emergency credit expedients which was 
built up on the outbreak of the war, which has been 
perpetuated and enlarged during the conflict, yet 
which must be dismantled when peace returns. 
Many, perhaps all, of the great belligerent states 
will then be paying in interest on their public debt 
as much as their entire public revenue in the year 
before the war. What will be the effect of this the 
inevitable burden of taxation? If all Europe is to 
be poor, how will that affect its imports from us. 
and its competition with our producers through its 
export trade? 

These are questions which cannot be answered 
confidently. It is not unreasonable to say that the 
failure in the fulfillment of so many dismal predic- 
tions of a year ago, regarding the immediate finan- 
cial effect of war, gives at least some encourage- 
ment to the idea that similarly gloomy predictions 
of to-day, for the period after war, may not be real- 
ized in full. Back of all other considerations, more- 
over, stand certain notable and evident facts regard- 
ing our own situation. The United States has be- 
come the central market of the world, with the privi- 
leges as well as the burdens of that office. The capi- 
tal of outside communities is more and more gravi- 
tating to our markets. Our own energies have prob- 
ably been stimulated by war, without having been 
expanded to an unhealthy basis, with the possible 
exception of production of war material. Our 
wealth is increasing rapidly, and our productive 
facilities have not been impaired through participa- 
tion of our own in the ruinous conflict. 


However severe the immediate industrial setback, 
the world’s industrial and financial progress will 
continue, and it would seem that the United States 
must on return of peace assume the leadership in 
the forward movement. England after Waterloo, 
though she herself had been bearing a heavy finan- 
cial burden, resumed very promptly her career of 
industrial and financial extension. Her _ inter- 
national prestige and her financial power were cer- 
tainly far greater a decade after the Napoleonic 
wars than a decade before them. But any such re- 
sult, in the case of a European nation, must at least 
be shared on this occasion with the United States, 
and therein lies the question of largest economic in- 
terest for our own future. 





THE RAILROADS AND THE PEOPLE. 


Very appropriately one of the topics which was 


made the subject of a symposium at the meeting of 


the bankers—in the Savings Bank Section—was 
that which forms the caption of this article. Two 
interesting and instructive addresses were delivered 
on the subject, one by William Sproule, president 
of the Southern Pacific Company, and the other by 
Dr. John Wesley Hill, President of the International 
Peace Forum. Both speakers dealt extensively in 
the use of figures to indicate the closeness of the 
relations existing between the railroads and the peo- 
ple, but we shall not quote any of those statistics 
since the addresses are printed in full on subsequent 
pages. Some of the figures have been often in print, 
and hence ought to be quite familiar. Yet they are 
not familiar, and the need of appreciation and jus- 
tice for the railroads must be reiterated somewhat 
further upon the people until they really feel it. 

To present the railroad as standing in the dock, 
pleading for justice, is a personification rhetorically 
attractive though not much helpful to the case. The 
railroad has no natural body to be wounded, and 
no feelings to be hurt. If assailed or merely neg- 
lected and overworked, its revenge is the same as 
the horse’s under like treatment; its ability of serv- 
ice dwindles, and it can be reduced even to two 
streaks of rust and a right of way, a state corre- 
sponding to that of the horse which has gone to the 
crows or the rendering plant. The railroad is not 
a mendicant. It “asks” nothing. It repays mal- 
treatment by inefficiency. If the public, as a work- 
man abuses too far this most comprehensive of 
tools, the workman can fall back upon the tools he 
had before this one; here is the alternative, ex- 
pressed in the simplest terms. 

Very few pause to even know what this wonder- 
ful tool has wrought. The railroads of this country 
(and of the world, we might say) substantially be- 
gan about the middle of the last century. Some of 


the school geographies of that day (possibly not the 
most brought down to date) had maps with names 
of Indian tribes upon what is now the Middle West. 
The Great American Desert of our schooldays has 
disappeared, partly because men know more about 
irrigation, but largely because travellers’ tales and 
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legends had been accepted without knowledge. 
When the first transcontinental railroad was opened 
ceremonially, a few yéars after the Civil War (its 
construction having been accelerated and empha- 
sized by that war, just as the Isthmian Canal was by 
the war with Spain) a train on each road came to 
the mid-point and halted for the ceremony. Bret 
Harte’s verses for the occasion began: 


“What was it the engines said, 
Pilots touching, head to head” 


The engine from the States began with a proud 
and half-patronizing discourse of how it was bring- 
ing the East into communication with the lonely and 
inaccessible Coast, and the machine which stood 
headed eastward could not stand this: 


‘“‘ Said the Western engine, ‘ Whew! 
Why J bring the East to you!’” 


And did it not, figuratively speaking? Has not 
the opening of the country which is now the great 
States of the trans-Rockies and the Pacific Coast 
really brought the Occident into touch with the cen- 
ter and with the Atlantic slope, notwithstanding a 
temporary interruption by the Furuseth-La Follette 
folly which nominally takes effect soon but must 
be as speedily and fully undone as possible? The 
lines from coast to coast are several now, and the 
most unique road on the globe joins Florida to Key 
West, permitting us to indulge the pleasant conjec- 
ture whether it will ever push on to Havana and 
whether the little gap at the extreme northwest will 
ever be so treated as to allow an all-rail route from 
Boston to Pekin and Paris. 

Speaking. to bankers assembled on Puget Sound 
and the majority of them coming from States which 
in the political and industrial sense have been made 
by the railroad, Dr. Hill appropriately dwelt upon 
that as a world-builder ; it found the national wealth 
estimated at less than three thousand millions and 
it is now fifty times that. If anybody protests that 
the rail is receiving credit for too large a share, let 
him try to imagine what the country would now be 
had it been restricted to the highway even in the 
best form, for without the rail we should not have 
had the automobile. Perhaps some of the men who 
listened to Dr. Hill may have recalled that it is 
scarcely forty-eight years since “ Seward’s Folly,” 
the purchase of Alaska for a little less than séven 
and one-quarter millions in gold. The folly then 
lay in the ignorance, which was generally shared ; 
Russia realized as little what she was selling as Mr. 
Seward realized what he was buying, and in his 
mind the transaction was not much more than a set- 
tlement of some differences by a stroke of diplo- 


macy. 
We are not attempting any paraphrase of Dr 
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Hill, merely following along the line of direction of 
his thought, “New” sections so desire railroad 
that almost anything is promised if capital will only 
come forward and build; when the sections are 
built up, the obligation and service are forgotten 
and the road is denounced as a devourer. As the 
“ Chronicle ” has suggested, if it were only feasible 
to suspend all rail operation for a few days, there 
would be a most wholesome lesson taught, for hu- 
man nature never appreciates advantages until it 
has lost them. More and more service, for less and 
less pay, is the demand; it ought to be enough that 
this is unjust and unreasonable, but it is also im- 
possible. 

The delusion, never expressed in words so that it 
can be looked at, that a railroad is a sort of huge 
Afrite of service which can run independently of 
rest and food, still persists; it is a third entity, © 
neither the government nor the people; it is 
“owned ” somewhere. Suppose it were owned by 
Germany, or by England, or by Wall Street, or by 
the most misrepresented and denounced family in 
the country? In no case could there be an evasion 
of the law of self-interest that would cause the rich- 
est man on earth to abandon an unprofitable prop- 
erty concerning which he could see no hope; if he 
could neither use nor sell it, he would abandon it 
to the public and the weeds. In fact, as Dr. Hill 
points out for the thousandth time, railroad owner- 
ship is widely scattered and continues to scatter, 
notwithstanding the outlook; taking together the 
direct and the indirect ownerships, it is strictly true 
that there is no property so truly belonging to the 
common people. 

The error of the regulative Commission has been 
in its misconception of its own function; this has 
been repeatedly pointed out, yet it continues unmiti- 
gated. The members of that body are not inten- 
tionally or consciously unfair; they take the atti- 
tude of defending shippers, without any apparent 
idea that to defend investors also comes within their 
purview. They take the negative position at once; 
they are critics who have eyes for faults alone. 

Saying this is mere repetition, certainly, but these 
gentlemen take the attitude which they suppose the 
people want; they attempt to do what even experts 
could not do, because they suppose this is what they 
are set up to do and what the people want of them. 

Their attitude will change and correct itself when 
that of the people does so. That will come about 
when the people realize the real nature of the case: 
the indispensableness of the service, the impossi- 
bility of joining starvation with efficiency ; the pub- 
lic ownership of the means of transportation. Some 
progress is making toward this, and Dr. Hill’s ad- 
dress and also the addresses of Mr. Sproule and Mr. 
Taft are one more bit of push towards this slow 
awakening. 
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‘¢ Hconomic and Political Summary of the Generation 
Just Closing.’’ 


By Hon. WituiAm H. Tart, Ex-President of the United States; 


Kent Professor of Law, Yale University, 


New Haven, Conn. 


It has seemed to me appropriate this morning to 
invite your attention to the consideration of some of the 
important political and social currents since the Civil 
War. That struggle was the climax of a controversy 
that rent the country over the moral issue of slavery, 
and we did not really recover from its effect for more 
than a decade after peace was declared. The pseudo- 
prosperity that the currency inflation gave us, and the 
panic and depression of 1873, were sequels of the war 
and were part of its cost. When specie payments were 
resumed in 1878 the country was restored to a normal 
condition, and from that day the subsequent business 
growth on a sound basis of our country began. From 
that time, for more than a quarter of a century, our 
material expansion has exceeded anything in history. 
The settlement of the unoccupied lands of the West, the 
spread of agriculture, the construction of railroads, the 
growth of industries and the development of all our 
national resources have doubled and redoubled our 
wealth until its statistical description is monotonous. 
One of the important elements in this progress has been 
that of combination and organization. The field of in- 
vention in the industrial arts has been a great one, and 
the combination of mechanical elements into complicated 
devices has often added a hundred-fold or more to the 
power of production of a single laborer. In no field has 
the ingenuity of the American shown its exceptional 
character so much as in this of invention and discovery. 

In the use of capital, too, the possibility of saving 
by enlargement and organization of equipment and plant 
has been demonstrated. The little rills and streams of 
the savings of the wage earners and those of moderate 
means have been directed into reservoirs of immense 
capital funds, which under the management of men of 
executive genius have metamorphosed our manufactur- 
ing industries and our transportation systems, and have 
reduced in a way we hardly realize the cost of produc- 


tion. By this principle of combination our citizens have 
been given a larger power per capita of producing wealth 
than ever before in the history of the world. 


Use AND ABUSE OF CAPITAL 


In the progress that civilization makes, however, new 
evils appear as concomitants of our advance, and new 
problems are presented and new remedies are made 
a necessity. The tremendous power which the combina- 
tion of capital gives to the comparatively few persons 
who must control its use, if that use is to be effective, 
tempts them to an abuse of the power. The rapid growth 
of wealth between 1880 and 1900 absorbed the attention 
of all our people. Material development became the cry, 
and the settlement and expansion of the country became 
the one great popular ideal. It was growth and size that 
we were aiming at. It was the invitation of capital to 
investment that seemed the highest good. We were all 
absorbed in the chase for the dollar. Professions became 
commercialized and the success of a man was measured 
more by his ability or luck in amassing money than by 
his character or public usefulness. It was an age of the 
formation of great corporations, and then of the com- 
bination of those great corporations again into trusts. 
In the newer country, to induce rapid development, legis- 
latures and municipal bodies parted with special privi- 
leges and did not guard their use or their retention with 
any care as to the future public weal. 

This principle of combination was found quite as 
applicable to politics and party government as to ma- 
chinery and capital. By the use of patronage and the 
use of money bosses established their power and created 
machines that worked with the same force and accuracy 
and smoothness as a Corliss engine or a Standard Oil 
Trust. 


The great corporations found it useful first to restrain 
hostile legislation and then to secure affirmative legis- 

















lation giving them undue advantage in the conduct of 
their business. The time came when it was possible 
in some great corporations for the officers and directors 
to issue, with the same nonchalance and certainty of 
their being complied with, orders for steel rails or indus- 
trial equipment on the one hand, or for the delivery of 
delegates to a state, county or national political con- 
vention on the other. 

In the early years of this century the people became 
fully aroused to the fact that they were almost in the 
grasp of a plutocracy. Warnings had come to them in 
the decade before, and effort had been made by legis- 
lation of a tentative character to meet the anticipated 
danger, but it was not until the decade between 1900 and 
1910 that the full force of the threatened control over 
our government and our policies and our business became 
clear to them. The agitation grew to be nation-wide, the 
indignation of the people became acute, the demand for 
appropriate legislative and executive action became 
imperative, and the effect upon our politics and our 
business was made manifest. 


THE INTERSTATE COMMERCE LAW 


The interstate commerce law passed in 1887 was the 
first legislation in any history in which Congress had 
exercised in any full measure the control that the Con- 
stitution gave it over our interstate railroad system. It 
was seen that the arterial circulation of our interstate 
transportation was tainted with unjust discrimination 
in favor of the largest shippers, who were able to use 
this unlawful preference to suppress their less powerful 
competitors and to enrich their coffers with unlawful 
gains. The law did not, however, intrust sufficiently 
broad and direct powers to the Interstate Commerce 
Commission which it created, and the railroads, blown 
with pride, treated the commission with derision and 
flaunted their defiance of its orders in the face of the 
people. Amendment after amendment followed, and for 
more than two decades the controversy went on between 
the railroads and the executive, legislative and judicial 
branches of the government until the weakling board 
of 1887 grew into the powerful tribunal of 1910, and the 
railroads found themselves brought under complete gov- 
ernmental control. 

This history of the interstate commerce law and its 
enforcement contains one of the most useful lessons 
to those who would defy the people in the pride of 
intrenched power. It may take years, but “all the people 
cannot be fooled all the time.” I listened to a most 
interesting speech by the worthy president of a railroad 
that has been brought to grief through the headstrong 
defiance of popular will by his predecessor, in which he 
set forth in plaintive but forcible language the present 
subjection of the railroads to official regulation. I could 
not but contrast his manner and matter with what his 
predecessor would have presented to such an audience 
ten years ago. 


THE ANTI-Trust LAW 


A similar change can be traced in the effect and 
enforcement of the anti-trust law, though this has been 
brought about in the course of judicial interpretation 
and decision rather than by amendment. In 1890 Con- 
gress passed the Sherman Act to forbid restraints of 
interstate trade in the forms of trusts and monopolies, 
leaving to the courts to enforce the law and interpret the 
general terms. The first decision was, unfortunately, 
narrow, and the great industrial and railroad combina- 
tions repeated the error which had been made in respect 
to the interstate commerce law and flouted the new 
measure. It took twenty years of executive prosecution 


and judicial construction to show the power that was in 
the law, and to-day no investment is made, no combina- 
tion is carried through without the utmost anxiety and 
care on the part of those who are promoting it to avoid 
violation of the terms of that comprehensive statute. 
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In politics the name of the machine has become 
anathema. The cry that a candidate is supported by the 
bosses has been in the last decade often sufficient to carry 
the popular vote against him. There has been a tre- 
mendous rousing of the public opinion and popular politi- 
cal action. Corporations .have been driven out of politics, 
and while, of course, corruption is not ever absent, the 
danger of plutocracy has disappeared and the purifica- 
tion of politics has constituted a real reform for which 
all good citizens must be grateful. 

Popular indignation cannot be really roused or the 
leviathan of the people be stirred to action such as they 
have just taken and stop short at the line of wise moder- 
ation. Part of the cost of the original disease is in the 
incidental damage from the inevitable excess of remedy. 


“The hostility of legislatures and of Congress, consciously 


or unconsciously, has come to be directed against all 
successful investment of capital without discrimination. 
The inquisitorial and nagging character of the powers 
of commissions created for the close supervision of cor- 
porate activities have so frightened capital as to shrink 
investments and stop normal expansion in the business 
of the country. Nothing is so timid as capital, and 
nothing is so easily able to take care of what it has. A 
hostile spirit manifested in legislation buttons up the 
pockets of those who control wealth that would other- 
wise be invested. 


EFFECT ON WAGE EARNERS 


The sad feature of such excess of remedy, however 
well intended, is that the persons who suffer most are 
those who are least able to bear suffering, the wage 
earners whose comfort and living are dependent upon 
regular employment. In time of great prosperity, when 
wages are good and employment constant, everybody is 
comfortable and snug with a consciousness of power, 
there is a full opportunity for the play of the forces of 
class jealousy and discontent with inequality, and the 
popular delusion spreads that legislation can do anything. 
Schemes for forcing, not equality of opportunity, but 
equality of conditions, are proposed. Measures are 
adopted to strike at the successful without distinction as 
to whether their success is dependent upon legitimate 
methods or otherwise. 

The close and absolute supervision over the man- 
agement of railroads and the restriction upon the rates 
that are charged by them in interstate commerce and in 
commerce within states, together with the increase, or 
the maintenance, of wages through the power of the 
trades unions, have ground the railroads between the 
upper and nether millstones and prevented a fair return 
upon their capital. The solvency of some is threatened, 
and all this to the detriment of the business of the coun- 
try, and especially to the comfort and happiness of wage 
earners dependent on normal business and a normal 
demand for labor. 

We are all in the same boat. The prosperity of each 
class is largely dependent on the prosperity of all. 
The bad conditions of one class reacts upon that of all 
the others. This is no reason why we should not repress 
injustice and take away its opportunity and punish 
But it is a reason why we should not 
indulge in excess and injure all classes by injustice 
to one, 

But the people of the United States are intelligent. 
When they suffer in the discipline of adversity brought 
on by their own mistakes they are quick to see them and 
to remedy them, and such excesses as I have described 
are only the natural outcome of the just indignation that 
was excited by capitalistic abuse of power, and we must 
look now to a retracing of our steps to the line of 
moderation and justice. 

We must grant increased rates to the railroads when 
the conditions require it, and grant them quickly. Their 
prosperity is important to the prosperity of the country. 
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Their needs constitute a substantial per cent. of the 
demand for our manufactured goods. Millions own their 
stock. They employ millions of men. 


THE CASE OF THE RAILROADS. 


We must not allow the outrageous injustice to con- 
tinue by which we inaugurate the real reform of parcels 
post, and do it at the cost of the railroads by compelling 
them to carry the enormous increase of traffic for 
nothing. 

We should repeal the full crew bills that impose 
upon the railroad companies the burden of employing 
unnecessary labor. 

In retracing our steps to cure these excesses there 


is no reason why we should not maintain the real prog- - 


ress which we have made in disenthroning plutocrats 
and in making those who choose to exercise public 
franchises serve the public for not more than a reason- 
able profit. 

Another most successful instance of the application 
of the principle of combination has been seen in the 
development of trades unions. Wage earners, especially 
those engaged in skilled manual labor, have united in a 
common cause, have organized, have appointed leaders 
to represent them in the inevitable friction of interests 
between labor and employers as to the terms and con- 
ditions of employment. No change in our social condi- 
tion, it seems to me, has been more beneficial on the 
whole to the workingmen than has this resort to the 
power of combination among them. There is no doubt 
that at common law the rules governing the relation of 
the employe and the employer were framed in the inter- 
est of the employer. ‘The single employe was at great 
disadvantage in seeking favorable terms of employment 
or in maintaining them. By union, however, the wage 
earners have been able to place themselves upon an 
equality of dealing with their employers. By joint con- 
tributions they create funds which maintain them pend- 
ing disputes over terms. Their quitting employment in 
a body has proven a real inconvenience and a real inter- 
ference with the employer’s prosperity, which makes it 
a powerful leverage in maintaining their reasonable 
demands. On a rising market the combination of 
laborers can compel their employers to give a just share 
of the increased profit of their joint product in the form 
of advanced wages, and on a falling market they can 
restrain the employer from undue haste in making a 
cut. Of course, wages are determined in a free market 
by the law of supply and demand and no combination 
can ultimately avoid an adjustment in accord with that 
economic law. But in the meantime trades unions can 
protect the workman against the undue haste and greed 
of employers. 


POLITICAL POWER OF TRADES UNIONS. 


The trades unions have secured great benefit to their 
members because of the political power they have 
exercised. This they have been able to wield, not 
because they constitute a majority of the community, 
for the members of trades unions and organized labor 
are very much in the minority even among wage earners; 
but they are a forceful, well-directed, compact body, 
active and influenfial in every local community as well 
as in the nation at large, and are supposed to hold a 
balance of power in many legislative and congressional 
districts. They have been able to moderate the severity 
of the common law against their class, to impose upon 
employers obligations in respect to the safety and health 
of the place of labor and the use of safety appliances 
in dangerous employment, to abolish the inequitable 
fellow servant rule and to obtain workmen’s compensa- 
tion acts insuring the workmen against disabling 
accident. Some of these workmen’s compensation acts 


are in operation, but the principle has been accepted, 
and I doubt not in the course of time, when properly 
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worked out, they will inure to the benefit not only of 
the employe but the employer and the community. 

These are the advantages of trades unions. We 
should know that they have come to stay and to remain 
powerful factors in the progress of the community. But 
evil tendencies have appeared in such combinations, just 
as in combinations of capital. Trades unionism has 
tended to create a dead level of industry and skill among 
wage earners. By securing the same pay for the good 
worker and the poor one it takes away the motive in 
the individual workingman for greater industry and 
higher skill. These tendencies, we may hope, trades 
unions themselves will seek to mitigate and neutralize 
for their own good. 

But the chief ground for criticising the recent policy 
of trades unions is the fact that the power they have 
legitimately acquired by combination and have properly 
used for the betterment of their conditions, they are now 
attempting to abuse by seeking to place organized labor 
in a privileged class. Congress and legislatures have 
not deemed it necessary to take the same pains to 
impose detailed restrictions upon the possible abuse of 
the power of trades unions as in the case of railroad 
companies and trusts. To those who are injured by the 
abuse of their power by trades unions ordinary prin- 
ciples of law offer remedies which are probably sufficient. 
But the unions are not content with this freedom from 
special legislative restriction. They are demanding from 
legislatures and from Congress that common law and 
equitable remedies be suspended against their methods 
of industrial warfare, which have been declared to be 
illegal by the courts. They have succeeded in some of 
the states, as they have succeeded in England. They 
have partially succeeded in Congress, but not as fully as 
their leaders represent, in the passage of what is called 
the Clayton Act. 


COUMPOUND AND OTHER BOoYCcorTrts. 


The Anthracite Coal Commission appointed by Presi- 
dent Roosevelt, which settled the anthracite coal strike, 
and which contained a representative of organized labor 
upon it, made a report that the compound boycott was 
one of the most cruel and illegal instruments that could 
be evoked in a labor dispute, and they strongly con- 
demned it. There are three kinds of boycott—the pri- 
mary boycott, the secondary boycott and the compound 
boycott, so called. When a body of workmen with- 
draw from employment and notify their employer that 
unless he complies with their demand they will not work 
for him, nor will they patronize him in any way—that 
is what is called a primary boycott. It is legal and 
always has been. They may use the normal inconven- 
iences that such withdrawal from employment and with- 
holding of custom enable them to inflict on the employer 
to induce him to a compliance with their terms. When 
they enlarge the field of inconvenience to him by trying 
to persuade others to sympathize with them in with- 
holding custom or valuable association of any sort from 
the employer, they are engaged in a secondary boycott. 

The Clayton bill in my judgment makes legal a 
secondary boycott of this description, and it thus author- 
izes the use of an instrument in industrial warfare that 
may work unjust hardship. 

The compound boycott, however, is much more dan- 
gerous to the community, and it would be a serious 
public injury to make it legal. It seeks to draw into the 
controversy by compulsion members of the community 
who have no normal relation to the issue between the 
contestants in the labor dispute. 

A is an employer and B is the body of employes in 
a trade union and C is a customer of A. If the B trade 
union has a dispute with A, and B notifies C that he 
must withhold his custom from A or B will boycott him 
also, this is a compound boycott, both against A and C. 

It was illegal at common law and gave an action for 











damages to both C and A, and was a criminal conspiracy 
punishable as a misdemeanor. Its evil is in the oppor- 
tunity by moral duress it gives the striking and boy- 
cotting workmen to involve the whole community in the 
fight and array them against A. 

The Supreme Court of the Unite States has held that 
such a compound boycott used to destroy the interstate 
trade of a hat manufacturer in Danbury, Conn., was a 
violation of the Anti-Trust Act and has sustained a 
judgment for $225,000 against members of the trade 
union which carried on the boycott. In my judgment 
there is nothing in the Clayton Act passed last year 
which would prevent a similar judgment for similar acts 
in the future. 


UNDUE ‘RESTRAINT OF CORPORATIONS. 


We in the past found corporations exercising undue 
privileges to the disadvantage of the people which the 
people in the enthusiasm of material expansion had 
unwisely granted them, and now in the reaction we find 
that the movement toward the curtailment of their 
powers has gone beyond the median line, has resulted in 
injustice to them and injury to the community. On the 
other hand, we found that the wage-earner class was 
suffering from a fundamental and unjust disadvantage 
in dealing individually with capital. In order to put 
them on an equality with their employers, so that they 
might secure a proper share of the joint product of labor 
and capital, it was necessary to recognize the legality of 
combination among them. In the encouragement which 
they have been given and the power that they have been 
exercising they now seek to obtain privileges through 
their political influence. 

We are now halting in business and progress and are 


learning the unwise steps we have taken that need 
retracing. We need not go back to the conditions that 
led to the great reform, and we shall not do so. But 


we should go back to the line of justice and equity. 


ATTACKS ON REPRESENTATIVE GOVERNMENT. 


Another most important development in this country 
has been an attack upon our representative system of 
government as a cause of the corporate and corrupt 
control of politics. It was said that the system involved 
the selection of agents by the people to act for them in 
executive and legislative work who too often proved 
faithless, and that the only method of carrying on the 


government safely was to dispense with legislative 
agents and let the people legislate directly. A most 


formidable wave of public opinion in favor of such a 
change has swept the country and has found expression 
in the initiative and the referendum, After a study of 
the working of these innovations, I do not hesitate to 
say that it proves the unwisdom of such changes. If 
it be true that a people have not information and intelli- 
gence to select from their own number competent and 
honest agents to do their work, they certainly have not 
the capacity to perform the much more difficult task 
of passing useful judgment on statutes, frequently dif- 
ficult to understand. Again, the duty 
imposed upon the people in legislating by initiative and 
referendum is so much more burdensome than that 
imposed by the representative system in selecting agents 
to do this work that the majority of the voters too 
frequently refuse to perform their electoral duties, and 
thus leave to a minority of the electorate the decision 
of important questions submitted by referendum. The 
majority of the electorate thus show that they do not 
approve the reference to them of such difficult questions. 
The statistics show that at the same election at which 
officers are to be elected, and measures referred are to 
be voted upon, the proportion of those who vote upon 
the measures is rarely more than 60 per cent. of those 
who vote for candidates. and not infrequently is as low 
as 25 or 30 per cent. thereof. In the election of 1912 


construe or 


in Oregon the electors were called upon to vote upon 
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the question of adopting thirty-one complicated statutes. 
In order to explain the issues thus presented the state 
published a volume containing 250 closely printed pages 
and circulated it among the voters. I ask this intelli- 
gent audience to look into their hearts and answer me 
truly, and say how many of them in preparation for 
such an election would read diligently through that 
volume of 250 printed pages. It would be on subjects 
with many of which they were not familiar. Much or 
all of it would be the dryest kind of reading. Then I 
ask those who think they would read such publication 
how many of them after reading it would think their 
judgment upon the statutes worth anything. 

The initiative gives the power to anyone who can 
induce five per cent. of the electorate to sign his petition 
to frame a legislative bill and compel its submission to 
the electorate, and this without amendment or discussion 
as to form. It is a great burden upon the electors and 
eliminates all possibility of that wsie adaptation to the 
real public needs that illuminating discussion and 
reframing so often give to laws when they are passed 
by Congress or a state legislature. 


THE BUSINESS OF LEGISLATION. 


The business of legislation is an expert matter. It 
is something that requires a knowledge of the meaning 
of legal terms. It often requires the taking of evidence 
in order to determine what the real evil is to be remedied 
and how such a remedy can be formulated. Legislators, 
even if they are not trained lawyers, acquire excellent 
judgment as to the merits of bills by reason of their 
experience and the full opportunity and time they have 
to study the bills, and from the calm and informing dis- 
cussion of their details. This is impossible with the 
general public. It is just as absurd to propose to build a 
bridge without engineers, to build a house without an 
architect or a competent contractor as to propose 
detailed legislation by votes at a popular election. This 
is not to impeach the intelligence of the electorate, it is 
only to recognize the limitations upon men, however, in 
doing something under the conditions no intelligence 
will enable them to do. 

The pure democracy attempted in Athens proved to be 
a failure, and government in those days was so much 
simpler than in our cities and states that even a tem- 
porary success in such a community would not justify a 
resort to the same method now. The town meeting in 
our New England states was a form of direct govern- 
ment adopted when the necessities of village and town 
government were few and when almost anybody could 
discharge the duties of any office. Yet those Puritan 
ancestors of ours, the moment their villages became three 
or four in number, turned to the representative system. 
The general courts of Massachusetts and of Connecticut 
and of Rhode Island and of all the other New England 
states evidence the conviction that the town meeting 
system is inapplicable to a community of any consider- 
able size, especially to a community in which the people 
live in different settlements remote to the seat of 
government. 

The institution of recall deals with the executive and 
judicial branches of the government. With both its 
operation is injurious to the public service, though in 
the case of judges it is much more dangerous, 

If an executive officer is dishonest he can in effect 
be recalled by impeachment or by criminal trial and 
convicition,. and sentenced to the penitentiary. Under 
the new system of recall an honest official, before he 
has had time to work out and vindicate his policies, may 
be ousted by an ambitious rival through misrepresenta- 
tion in the press and the hasty judgment of the minority 
of the electorate who go to the polls. The necessary 
tendency of such a system is to prevent his adopting 
any affirmative policy at all, to discharge his duties in a 
colorless way, to restrain all energy and enterprise, and 
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to keep him with his ear to the ground to enable him 
to avoid the doing of anything that shall arouse discus- 
sion. It adds greatly to the tyranny of a reckless and 
unscrupulous press. It necessarily discourages enter- 
prise and originality and real effort for reform because 
no reform was ever initiated that did not stimulate 
misrepresentation to obstruct its successful inaugura- 
tion. Under such a system Lincoln would have been 
recalled. 


THE RECALL OF JUDGES. 


The evil of the recall of judges and judicial decisions 
is, however, much greater. The tenure of a judge or 
the right of the individual litigants is to depend on the 
chance and uncertainty of one popular election. In the 
nature of the case, the people cannot be advised of the 
legal arguments pro and con even if they could under- 
stand them. Again the power of a reckless press would 
be enhanced and justice and equity would play little 
part in the result. 

The evil tendency of such so-called reform is in the 
destruction of the sanctity of our constitution. Under 
the initiative and referendum, no greater consideration 
by the people is required in the passage of a constitu- 
tional amendment than in that of any temporary and 
unimportant measure. A bill of rights and an appro- 
priations bill in such a procedure rest upon the same 
sanction. The success of our popular government, in 
promoting the happiness of all the people, depends upon 
the justice and equity with which it reconciles the rights 
and power of the whole people with the rights of 
minority and of individuals. Such justice and equity 
has been obtained by the adoption of a written constitu- 
tion and the interpretation and enforcement of it by an 
independent judiciary whom the people took pains to 
surround with every protection against popular passion 
or congressional or executive restraint. The system of 
representative government is an institution hammered 
out in the struggle for liberty by our Anglo-Saxon 
ancestors for eight hundred years. The system of 
written constitutions and an independent judiciary has 
vindicated itself in the strenuous life of the Republic 
for 125 years and there is nothing in the actual results 
of the initiative, referendum and recall that commends 
them as a substitute. 


ParTIES ARE NECESSARY. 


What is true with respect to the state is true with 
respect to the party. Parties are essential to popular 
government. In no other way practically can the will 
of all the electorate be interpreted and embodied in 
affirmative action, legislative and executive. The selec- 
tion of candidates by a party is a matter in which the 
community may properly take an interest and with 
respect to which the legislature may properly pass laws 
to prevent abuses which have arisen in party govern- 
ment. But the question which I moot is whether the 
selection of candidates at a general primary has tended 
to the elimination of corruption or political machine 
rule and the selection of better representatives of a 
party. I say without hesitation that it has not. Cer- 
tainly it has not with respect to the many offices to 
which it applies, when the persons to be selected are 
not persons of whose qualification the public can, in the 
nature of things, have any intimate knowledge. The 
standard of judges in those states where the candidates 
are selected by a general primary has notably and per- 
ceptibly become inferior to those who were selected 
under the old convention system. 

The convention system gave rise to abuses. Bosses 
and machines were able to control the convention, but 
even under the worst boss and the worst -machine the 
convention was a body with a sense of some responsi- 
bility growing out of its desire to nominate a ticket 
which would win in the election; and therefore while it 
may have nominated many machine candidates whose 
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selection did not make for the public interest, it fre- 
quently nominated men of strength and popularity and 
high character in order that the ticket might be a vote- 
getting one: Under the system of the general primary 
there is no such responsibility. Especially is this true 
in the selection of the subordinate officers. Circum- 
stances of no real or proper significance in the selection 
of qualified candidates affect the choice in such Cases. 
If the initial letter of the candidate’s name comes early 
in the alphabet, and he is first in the list of candidates, 
he may receive thousands of votes more than the man 
whose name begins with W. Anything that gives a 
man notoriety or conspicuousness in the community, 
however unimportant in showing his qualifications, 
attracts votes to him because the voters have no other 
means of identifying or discriminating between the many 
candidates. The man who advertises himself most in 
the newspapers has a great advantage. The general 
primary in the opportunity which it offers to the use 
of money in organizing a campaign, expended, not cor- 
ruptly but merely in giving publicity to the candidate, 
greatly increases the power of money. I have known 
man after man, worthy of party preference, who has 
declined to enter a primary contest because of the 
financial burden that a successful issue imposed. 


MACHINE CONTROL OF PRIMARIES. 


Nor is it true that the general primary is any less 
subject to the control of a machine and the boss and a 
political organization than a convention. Primaries are 
usually attended by a minority of the party. In other 
words, the result is much affected by the number who 
can be aroused to come out to vote, and that depends 
upon organization. This places in the hands of the 
politicians who have an organization the means to 
control. 


In America we have been greatly influenced by the 
success that our people have shown in the invention 
of machines to reduce the amount of labor needed and 
the cost of production, and we cannot get over the idea 
that political evils can be remedied by a change in 
political machinery. I don’t mean to say that one form 
of machinery in politics is not better than another, but 
I do mean to say that everyone will fail, or will suffer 
in its operation if the electorate do not perform their 
electoral duties. The representative system in legis- 
latures and in conventions will work well if the peo- 
ple who ought to vote will turn out, and it will work 
for the reasons I have stated a great deal better than 
the initiative and referendum and the general primary. 
But we should realize under any system the politicians 
will control, if the people fail in their electoral duties. 
These so-called reforms and their popularity are a sin- 
cere expression of the desire of the people to make 
short cuts and to avoid the evils of a failure of the 
people to do their duties. It is a futile policy, as 
experience is showing. We find the so-called bosses still 
controlling under the general primary, and we find the 
reformers as bitter against the result of the general 
primaries when they are defeated as they were against 
the convention. We may, therefore, expect a wise reac- 
tion from this attempted infusion of “ more democracy 
to cure the evils of present democracy.” 


Another marked tendency of this generation is the 
growth of the spirit of universal brotherhood. It has 
shown itself in the sense of responsibility that rich men 
who have accumulated great fortunes have manifested in 
enormous donations to every variety of philanthropic 
activity. They have shown this not only by the size 
of these contributions but. by the foresight and labor 
with which they have formulated the provisions and 
created the instrumentalities for their useful applica- 
tion. But not among the rich alone has this feeling 
spread. The organization of all sorts of charitable 
societies and the unselfish activities and devotion of 
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people of moderate or very limited means to help their 
stumbling brethren and sisters is apparent on every 
hand. The awakened interest on the part of the many 
in public matters, the organization of thousands of 
women’s clubs for the discussion of subjects of public 
interest, and for the promoting of plans for municipal 
and other kinds of community improvement are mani- 
fest to every observer. The churches, too, have mini- 
mized doctrinal differences and have united and stand 
shoulder to shoulder in a common effort to make the 
spirit of religion the handmaiden of the moral uplift 
and of the spread of the fraternal spirit. The people 
have halted in their mad rush for dollars and have 
become ashamed of their previous absorption in material 
matters and are now seeking to show to the unfortunate 
who have not shared in the general prosperity their 
interest in them and their desire to help them on. 


PATERNAL LEGISLATION. 


The same spirit shows itself in the trend of legisla- 
tion which has assumed a much more paternal character 
than that of a quarter of a century ago, when the doc- 
trines of the laissez faire school of government seemed 
to be controlling. It is quite possible that in this 
enthusiasm many foolish things have been done. A move- 
ment of this kind cannot be carried on without develop- 
ing an hysteria that promotes silly projects, but these 
are the mere excrescences and excesses in a movement 
of real progress in humanity that every lover of his 
kind must welcome. The suggestion that by legislation 
we can all lift ourselves by the boot straps, can abolish 
poverty, can distribute fortunes and produce a _ uni- 
versal level of happiness is the dream of the socialist. 
Many schemes of uplift, whose authors deny that they 
are socialists, are equally unsound. They are, how- 
ever, an evidence of this spread of the fraternal feeling, 
although they promise no practical good and may involve 
obstruction to real progress in the waste of public 


activities, in the squandering of public funds and in a 
useless increase in the burden of taxation. 

This new fraternai feeling is not limited by national 
boundaries, 


The people of the world are closer to each 
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other. They are taking more interest in each other’s 
welfare. Those of us that dreamed of universal peace 
have had a dreadful shock in this awful cataclysm that 
has come to Europe; but even that has developed the 
world-wide interest in the welfare of peoples and has 
shown by the general sympathy with the suffering of 
all the belligerents how much more united the peoples 
of the world are than they ever were before. The vast 
sums that are being contributed, the many activities that 
are being carried on among our people to relieve the 
wounded and starving of all the nations through the 
Red Cross and other agencies far exceed anything that 
history has shown in the past, and are as much greater 
in their extent as this war is greater than any previous 
war in the history of the world. 


THE DESTRUCTION OF CAPITAL. 


The war, the end of which no man can now see, 
staggers the imagination in the loss of life and in the 
destruction of hard-earned capital that its probable long 
continuance must involve. When it came it was such 
a shock and such a disappointment that those who hoped 
for human progress lost their faith. But, as it grows 
to be an older story and’ we bring our philosophy to 
bear on the facts, we find occasion for hope in the very 
suffering which when the war is over will prompt the 
adoption of some peaceable means of settling interna- 
tional disputes to prevent a recurrence of such an awful 
catastrophe. 

I am an optimist. The difference between a crank 
and an optimist, it seems to me, is not in their ideals, 
for an optimist may have as high ideals as a crank, but 
a crank is a man who believes that his ideals can be 
realized to-morrow by legislation, and has no interest 
except in their instant accomplishment. He is not will- 
ing to await the slow growth in the character of the 
individual which must be the foundation of all human 
progress. The optimist believes his ideals are only 
attainable by indomitable struggle and never ending 
patience; but that so much are they to be desired that 
every effort toward them is life giving, and every real 
advance, however gradual, is worth while. 
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‘¢ Self Defense.”’ 


By Henry D. Estasrook of Noble, Estabrook & McHarg, Councellors at Law, New York. 


No stranger can say “hail and farewell’ to Seattle 
without recalling the words of the Master: “If ye have 
faith as a grain of mustard-seed and shall say unto this 
mountain, Be thou removed, and be thou cast into the 
sea; it shall be done.” But, says St. James, faith with- 
out works is dead, so that by works a man is justified, 
and not by faith only. 

It is worth any man’s journey from the uttermost 
parts of the earth just to visit this wonderful city and 
see confirmed this scriptural challenge to credulity—a 
miracle to be sure, but a miracle brought to pass by 
Seattle’s faith justified by Seattle’s work. For she has 
said to her encompassing mountains, Be ye removed 
and be ye cast into the sea, and lo! nothing doubting, 
the deed was done! Her mountains, useless and inac- 
cessible, have been brought low—dissolved—held in solu- 
tion—liquefied and flowed over valleys and housetops 
to push back the shoreline of Old Ocean himself, so 
that today any real-estate broker in Seattle will re- 
luctantly sell you, at ’steen dollars a square foot, what 
was formerly a mountain back somewhere in the in- 
terior, but now transformed, translocated, transfixed into 
a level waterfront, the very choicest warehouse prop- 
erty in the city. 

And the instrumentality through which this work 
of faith was accomplished only adds to the miracle; 
for it was not gunpowder or dynamite, but water—just 
plain, every-day water, seemingly the weakest, wettest, 
softest, least puissant of all agencies. Of course, your 
engineer will say that it was a mere problem in 
hydraulics; that given a certain head, and a certain 
volume, and a squirt-gun big enough, water in motion 
will lift a mountain out of its socket and batter it into 
batter, and that that is all the miracle there is to it. 
But your engineer thus admits that it was not simply 
water, but water in motion that did the trick. Isn’t 
motion, next to life itseif, the greatest of all miracles? 
Tie a pendant knitting-needle to a stick and revolve it 
fast enough and you have not a line of steel but a steel 
disk. Give water a head of 500 feet and you have not 
water but an arm of adamant. Motion! Is there such 
a thing as motion absolute, or is motion only relative? 
Can force act at a distance or only on substances in 
coutact? Is all force and all substance resolvable finally 
into the forth-putting of some universal Mind? You 
see it is ony a step from physics into metaphysics. If 
Atlas supported the earth on his shoulders, is the boy 
who stands on his head with his heels in the air another 
Atlas? Emerson declares that the soul of God is poured 
into the world through the thoughts of men. “The 
world,” he says, “stands upon ideas, not upon iron or 
cotton; and the iron of iron, the fire of fire, the ether 
and sources of all elements is moral force. As cloud on 
cloud, aS snow on snow, as the bird rests on the air and 
the planet rests on space in its flight, so do nations of 
men and their institutions rest on Thought.” 


GOVERNMENT RESTS ON THOUGHT. 


Now, just as America was a new continent which the 
Almighty had kept fallow and perdu for the working out 
of some great design, so the American government was 
founded on brand new ideas; it and its institutions rest 
on Thought. First was the idea that all men are 
created equal. England read this declaration of our 
fathers and was amused at the erratic notion. “Gov- 
ernments derive their just powers from the consent of 


the governed.” Here was another of those new ideas. 


England heard of it and became furious. Hence the 
Revolution in which these ideas were vindicated. All 
the world heard of the event. European labor shifted 
the burden from its shoulders for a moment and strained 
its weary eyes across the waters. It beheld the white 
hand of Freedom beckoning from the West. It was 
asked to come and it came. From all quarters of the 
globe—from Europe, Asia and Africa—people of every 
nation, character and tongue flocked to render aid in 
the upbuilding of so ambitious a structure. Foreign 
powers laughed at the motley spectacle. What inglorious 
failure awaited an undertaking born of the imagination 
and reared by ignorance! What riot and anarchy must 
ensue from such a diversity of habit, thought and lan- 
guage! Was America to be the new Tower of Babel? 
Yes—yes, with these differences: Instead of a few 
square feet on the plains of Shinar for a basis, the new 
Babel comprehended a continent; instead of the im- 
pious purpose of subverting the will of God, God Him- 
self was to be the architect; instead of the dispersion 
of one nation and the confusion of tongues, the new 
Babel was to amalgamate all nations and unify all lan- 
guages! 

Our Civil War was but a corollary of the Revolu- 
tion, for by this war the Declaration of Independence 
itself was vindicated. It became something more than 
a rhapsody of words, something more than a magnificent 
paradox; three million people were made citizens instead 
of slaves. 

Fellow citizens, our Americam Republic, the hope 
and beacon of the world, is still in process of erection. 
It was our fathers’ task and only lately our brothers’ 
task, to die for it; be ours the harder task to live for 
ii. We shall not survive to see it finished; God forbid 
that we should survive to see it perish. We are re- 
sponsibile for the acts of our own generation and for the 
education of the next. Shall our institutions endure?— 
and for how long? 


‘* How long, good angel, oh, how long? 
Sing me from Heaven a man’s own song! 
Long as thy art shall love true love, 
Long as thy science truth shall know ; 
Long as thy eagle harms no dove, 
Long as thy law by law shall grow; 
Long as thy God is God above, 
Thy brother every man below; 
So long, dear land of all my love, 
Thy name shall shine, thy fame shali glow.”’ 


Please observe that these poets have a way of mak- 
ing truth so obvious as to forestall argument. Note 
the conditions laid down by Sidney Lanier for our per- 
petuity: Our Art in all its aspirations and accomplish- 
ments shall love true love, that gracious principle or 
habit that looks for good rather than evil in the world. 
Our science shall know truth—not the learned ignorance 
and jargon of the schools, not the conceits of egotism, 
but God’s truth that makes free and endureth to all 
generations. Our noble Eagle shall harm no dove— 
only let the vulture and the cormorant beware! Our 
law by law shall grow, “slow ripening down from prec- 
edent to precedent,” under a Constitution that presents 
no barrier to the ultimate will of the people, but wisely 
compels them to think twice before relinquishing a prin- 
ciple of action once thought to be the best. Our God 
shall be God above—not any god under us, but the one 
God over us—a hovering ideal of spiritual good—above 
always above—towards which we struggle by the very 
Finally, our brother 





necessity of our spiritual being. 
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shall be every man below. Lowell, another poet, had 
already called America “haif-brother to the world.” 
And Shakespeare, the poet of poets, says: 


‘* Strange is it that our bloods 
Of color, weight and heat, poured all together, 
Would quite confound distinction, yet stand off 
In differences so mighty.”’ 


That statement is as true today as when Shakes- 
peare made it, save only in our own big, tolerant, 
humane and hospitable country, where the bloods of all 
nationalities are poured together without distinction to 
the making of that ultimate being, greater, freer, nobler 
than any King on earth—an American, upon whose 
shoulder a Sovereign People hath laid the accolade of 
Man, 


Is THE REPUBLIC WorTH FIGHTING For? 


Was America as erected by such men as Washing- 
ton and Hamilton worth fighting for? Our forefathers 
thought so—even to the death. Was the perpetuity of 
our Union worth fighting for? Our fathers and brothers 
thought so—even to the death. Is America just as she 
is, under the tutelage of those to whom Washington has 
become a steel engraving and Hamilton anathema, worth 
fighting for? She is if an American is to continue lord 
of himself and not the vassal of a lord. She is if liberty 
means self-government. Groping, vacillating, jealous, 
discontented, costly and chaotic even as popular govern- 
ment, from its very nature, is doomed to be, we Ameri- 
cans would not exchange the adumbrations, the auroras, 
the mists that spiritualize the hopes of democracy for all 
the hard, cold certainties of even contented slavery. 

Our states no longer have to defend themselves 
against each other, for they have a common interest in 
every inch of territory under a Constitution that guar- 
antees the equal rights of every citizen of every state 
in every other State. Otherwise, suppose that New 
York as a separate sovereign, and looking only to her 
separate interests, should deem herself over-populated 
and so fall to hankering for the everglades of Florida 
and a place in that tropic sunshine; would not some 
of her statesmen find an excuse for annexing Florida? 
Rather! And who would hinder her? And why 
shouldn’t she? Isn’t necessity, next to self-defense, the 
first law of nature? And does not luxury become neces- 
sity, particularly the luxury of sovereigns? Except for 
our Union, therefore, we ourselves would today be liv- 
ing in perpetual warfare, and every one of our several 
States would be a dainty morsel tempting the appetite 
of every King in Europe. 


REIGN OF EQUAL LAws. 


Now, what does all this prove? For the first time 
in history America has proven that the peoples of the 
world, left to their own devices, and regardless of na- 
tionality, language, creed or need, under the reign of 
equal laws, with no other sovereignty than their ex- 
pressed will, owing allegiance only to humanity and 
themselves, may and will live in peace and a growing 
consciousness of the fatherhood of God and the brother- 
hood of men. Such a world-democracy as ours is the 
only hope of universal peace. Idealists dream of world 
peace through treaties of disarmament, negotiations of 
diplomacy, and the adjudications of international courts. 
Tennyson looks forward to the Parliament of Men and 
the Federation of the World, admitting it to be a far-off 
divine event. There is poet enough in everyone of us 
to share Tennyson’s dream and long for its materializa- 
tion, but the older I grow the more I realize that it is 
a dream within a dream unless and until every king 
and kinglet, prince and princelet, together with all their 
preposterous claims of divine rights—together with all 
the pomps and frauds and shams of royalty—have been 
banished from the earth. So far from being the Vicar 
of God, a King is a monstrosity conjured out of Pande- 
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monium by the people themselves as a punishment for 
their own wickedness and folly—an idol of Heathendom 
made manifest in the flesh. 


Tom PAINE’s PHILOSOPHY, 


Tom Paine has proved all this in his “Common 
Sense” and proved it from the Bible! Let me read to you 
a few extracts from his “Common Sense,” the pamphlet 
that more than any other single influence led to our 
Declaration of Independence: 

“The cause of America is, in a great measure, the 
cause of all mankind.” 

“The laying a country desolate with fire and sword, 
declaring war against the natural rights of all mankind, 
and extirpating the defenders thereof from the face of 
the earth, is the concern of every man to whom nature 
hath given the power of feeling.’ 


“The design and end of government are freedom and 
security.” 


“How came the king by a power which the people 
are afraid to trust, and always obliged to check?” 


“The fate of Charles the First hath only made kings 
more subtle—not more just.” 

“Male and female are the distinctions of nature, 
good and bad, the distinctions of heaven; but how a 
race of men came into the world so exalted above the 
rest, and distinguished like some new species, is worth 


. inquiring into, and whether they are the means of happi- 


ness or of misery to mankind.” 

“In the early ages of the world, according to the 
scripture chronology, there were no kings; the conse- 
quence of which was there were no wars; it is the pride 
of kings which throws mankind into confusion.” 

“Government by kings was first introduced into the 
world by Heathens, from whom the children of Israel 
copied the custom. It was the most prosperous inven- 
tion that was ever set on foot for the promotion of 
Idolatry. The heathen paid divine honors to their de- 
ceased kings, and the Christian world hath improved on 
the plan by doing the same to their living ones. How 
impious is the title of sacred majesty applied to a worm. 
who in the midst of his splendor is crumbling into dust!” 

“As the exalting one man so greatly above the 
rest cannot be justified on the equal rights of nature, 
so neither can it be defended on the authority of Scrip- 
ture; for the will of the Almighty, as declared by Gideon 
and the prophet Samuel, expressly disapproves of govern- 
ment by kings. All anti-monarchical parts of Scripture 
have been very smoothly glossed over in the monarchical 
governments, but they undoubtedly merit the attention 
of countries which have their governments yet to form.” 

“Nearly three thousand years passed away, from 
the Mosaic account of the creation, until the Jews, 
under the national delusion, requested a king. ‘Till then 
their form of government (except in extraordinary cases 
where the Almighty interposed) was a kind of republic, 
administered by a judge and the elders of the tribes. 
Kings they had none, and it was held sinful to acknowl- 
edge any being under that title but the Lord of Hosts. 
And when a man seriously reflects on the idolatrous 
homage which is paid to the persons of kings he need 
not wonder that the Almighty, ever jealous of His honor, 
should disapprove a form of government which so im- 
piously invades the prerogative of heaven.” 

“Monarchy is ranked in Scripture as one of the sins 
of the Jews, for which a curse in reserve is denounced 
against them. The history of that transaction is worth 
attending to.” 

“The children of Israel being oppressed by the 
Midianites, Gideon marched against them with a small 
army, and victory, through the divine interposition, de- 
cided in his favor. The Jews elated with success, and 
attributing it to the generalship of Gideon, proposed 
making him a king, saying, ‘Rule thou over us, thou 
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‘¢ Self Defense.”’ 


By Henry D. Estasrook of Noble, Estabrook & McHarg, Councellors at Law, 


No stranger can say “hail and farewell’ to Seattle 
without recalling the words of the Master: “If ye have 
faith as a grain of mustard-seed and shall say unto this 
mountain, Be thou removed, and be thou cast into the 
sea; it shall be done.” But, says St. James, faith with- 
out works is dead, so that by works a man is justified, 
and not by faith only. 

It is worth any man’s journey from the uttermost 
parts of the earth just to visit this wonderful city and 
see confirmed this scriptural challenge to credulity—a 
miracle to be sure, but a miracle brought to pass by 
Seattle’s faith justified by Seattle’s work. For she has 
said to her encompassing mountains, Be ye removed 
and be ye cast into the sea, and lo! nothing doubting, 
the deed was done! Her mountains, useless and inac- 
cessible, have been brought low—dissolved—held in solu- 
tion—liquefied and flowed over valleys and housetops 
to push back the shoreline of Old Ocean himself, so 
that today any real-estate broker in Seattle will re- 
luctantly sell you, at ’steen dollars a square foot, what 
was formerly a mountain back somewhere in the in- 
terior, but now transformed, translocated, transfixed into 
a level waterfront, the very choicest warehouse prop- 
erty in the city. 

And the instrumentality through which this work 
of faith was accomplished only adds to the miracle; 
for it was not gunpowder or dynamite, but water—just 
plain, every-day water, seemingly the weakest, wettest, 
softest, least puissant of all agencies. Of course, your 
engineer will say that it was a mere problem in 
hydraulics; that given a certain head, and a certain 
volume, and a squirt-gun big enough, water in motion 
will lift a mountain out of its socket and batter it into 
batter, and that that is all the miracle there is to it. 
But your engineer thus admits that it was not simply 
water, but water in motion that did the trick. Isn’t 
motion, next to life itseif, the greatest of all miracles? 
Tie a pendant knitting-needle to a stick and revolve it 
fast enough and you have not a line of steel but a steel 
disk. Give water a head of 500 feet and you have not 
water but an arm of adamant. Motion! Is there such 
a thing as motion absolute, or is motion only relative? 
Can force act at a distance or only on substances in 
contact? Is all force and all substance resolvable finally 
into the forth-putting of some universal Mind? You 
see it is ony a step from physics into metaphysics. If 
Atlas supported the earth on his shoulders, is the boy 
who stands on his head with his heels in the air another 
Atlas? Emerson declares that the soul of God is poured 
into the world through the thoughts of men. “The 
world,” he says, “stands upon ideas, not upon iron or 
cotton; and the iron of iron, the fire of fire, the ether 
and sources of all elements is moral force. As cloud on 
cloud, aS snow on snow, as the bird rests on the air and 
the planet rests on space in its flight, so do nations of 
men and their institutions rest on Thought.” 


GOVERNMENT RESTS ON THOUGHT. 


Now, just as America was a new continent which the 
Almighty had kept fallow and perdu for the working out 
of some great design, so the American government was 
founded on brand new ideas; it and its institutions rest 
on Thought. First was the idea that all men are 
created equal. England read this declaration of our 
fathers and was amused at the erratic notion. ‘“Gov- 
ernments derive their just powers from the consent of 
the governed.” Here was another of those new ideas. 


New York. 


England heard of it and became furious. Hence the 
Revolution in which these ideas were vindicated. All 
the world heard of the event. European labor shifted 
the burden from its shoulders for a moment and strained 
its weary eyes across the waters. It beheld the white 
hand of Freedom beckoning from the West. It was 
asked to come and it came. From all quarters of the 
globe—from Europe, Asia and Africa—people of every 
nation, character and tongue flocked to render aid in 
the upbuilding of so ambitious a structure. Foreign 
powers laughed at the motley spectacle. What inglorious 
failure awaited an undertaking born of the imagination 
and reared by ignorance! What riot and anarchy must 
ensue from such a diversity of habit, thought and lan- 
guage! Was America to be the new Tower of Babel? 
Yes—yes, with these differences: Instead of a few 
square feet on the plains of Shinar for a basis, the new 
Babel comprehended a continent; instead of the im- 
pious purpose of subverting the will of God, God Him- 
self was to be the architect; instead of the dispersion 
of one nation and the confusion of tongues, the new 
Babel was to amalgamate all nations and unify all lan- 
guages! 

Our Civil War was but a corollary of the Revolu- 
tion, for by this war the Declaration of Independence 
itself was vindicated. It became something more than 
a rhapsody of words, something more than a magnificent 
paradox; three million people were made citizens instead 
of slaves. : 

Fellow citizens, our Americam Republic, the hope 
and beacon of the world, is still in process of erection. 
It was our fathers’ task and only lately our brothers’ 
tusk, to die for it; be ours the harder task to live for 
ii. We shall not survive to see it finished; God forbid 
that we should survive to see it perish. We are re- 
sponsibile for the acts of our own generation and for the 
education of the next. Shall our institutions endure?— 
and for how long? 


‘* How long, good angel, oh, how long? 
Sing me from Heaven a man’s own song! 
Long as thy art shall love true love, 
Long as thy science truth shall know; 
Long as thy eagle harms no dove, 
Long as thy law by law shall grow; 
Long as thy God is God above, 
Thy brother every man below; 
So long, dear land of all my love, 
Thy name shall shine, thy fame shall glow.’’ 


Please observe that these poets have a way of mak- 


ing truth so obvious as to forestall argument. Note 
the conditions laid down by Sidney Lanier for our per- 
petuity: Our Art in all its aspirations and accomplish- 
ments shall love true love, that gracious principle or 
habit that looks for good rather than evil in the world. 
Our science shall know truth—not the learned ignorance 
and jargon of the schools, not the conceits of egotism, 
but God’s truth that makes free and endureth to all 
generations. Our noble Eagle shall harm no dove— 
only let the vulture and the cormorant beware! Our 
law by law shall grow, “slow ripening down from prec- 
edent to precedent,” under a Constitution that presents 
no barrier to the ultimate will of the people, but wisely 
compels them to think twice before relinquishing a prin- 
ciple of action once thought to be the best. Our God 
shall be God above—not any god under us, but the one 
God over us—a hovering ideal of spiritual good—above 
—always above—towards which we struggle by the very 
necessity of our spiritual being. Finally, our brother 








shall be every man below. Lowell, another poet, had 
already called America “haif-brother to the world.” 
And Shakespeare, the poet of poets, says: 


‘* Strange is it that our bloods 
Of color, weight and heat, poured all together, 
Would quite confound distinction, yet stand off 
In differences so mighty.’’ 


That statement is as true today as when Shakes- 
peare made it, save only in our own big, tolerant, 
humane and hospitable country, where the bloods of all 
nationalities are poured together without distinction to 
the making of that ultimate being, greater, freer, nobler 
than any King on earth—an American, upon whose 
shoulder a Sovereign People hath laid the accolade of 
Man, 


Is THE REPUBLIC WorTH FIGHTING For? 


Was America as erected by such men as Washing- 
ton and Hamilton worth fighting for? Our forefathers 
thought so—even to the death. Was the perpetuity of 
our Union worth fighting for? Our fathers and brothers 
thought so—even to the death. Is America just as she 
is, under the tutelage of those to whom Washington has 
become a steel engraving and Hamilton anathema, worth 
fighting for? She is if an American is to continue lord 
of himself and not the vassal of a lord. She is if liberty 
means self-government. Groping, vacillating, jealous, 
discontented, costly and chaotic even as popular govern- 
ment, from its very nature, is doomed to be, we Ameri- 
cans would not exchange the adumbrations, the auroras, 
the mists that spiritualize the hopes of democracy for all 
the hard, cold certainties of even contented slavery. 

Our states no longer have to defend themselves 
against each other, for they have a common interest in 
every inch of territory under a Constitution that guar- 
antees the equal rights of every citizen of every state 
in every other State. Otherwise, suppose that New 
York as a separate sovereign, and looking only to her 
separate interests, should deem herself over-populated 
and so fall to hankering for the everglades of Florida 
and a place in that tropic sunshine; would not some 
of her statesmen find an excuse for annexing Florida? 
Rather! And who would hinder her? And why 
shouldn’t she? Isn’t necessity, next to self-defense, the 
first law of nature? And does not luxury become neces- 
sity, particularly the luxury of sovereigns? Except for 
our Union, therefore, we ourselves would today be liv- 
ing in perpetual warfare, and every one of our several 
States would be a dainty morsel tempting the appetite 
of every King in Europe. 


REIGN OF EQUAL LAWS. 


Now, what does all this prove? For the first time 
in history America has proven that the peoples of the 
world, left to their own devices, and regardless of na- 
tionality, language, creed or need, under the reign of 
equal laws, with no other sovereignty than their ex- 
pressed will, owing allegiance only to humanity and 
themselves, may and will live in peace and a growing 
consciousness of the fatherhood of God and the brother- 
hood of men. Such a world-democracy as ours is the 
only hope of universal peace. Idealists dream of world 
peace through treaties of disarmament, negotiations of 
diplomacy, and the adjudications of international courts. 
Tennyson looks forward to the Parliament of Men and 
the Federation of the World, admitting it to be a far-off 
divine event. There is poet enough in everyone of us 
to share Tennyson’s dream and long for its materializa- 
tion, but the older I grow the more I realize that it is 
a dream within a dream unless and until every king 
and kinglet, prince and princelet, together with all their 
preposterous claims of divine rights—together with all 
the pomps and frauds and shams of royalty—have been 
banished from the earth. So far from being the Vicar 
of God, a King is a monstrosity conjured out of Pande- 
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monium by the people themselves as a punishment for 
their own wickedness and folly—an idol of Heathendom 
made manifest in the flesh. 


Tom PAINE’s PHILOSOPHY, 


Tom Paine has proved all this in his “Common 
Sense” and proved it from the Bible! Let me read to you 
a few extracts from his “Common Sense,” the pamphlet 
that more than any other single influence led to our 
Declaration of Independence: 

“The cause of America is, in a great measure, the 
cause of all mankind.” 

“The laying a country desolate with fire and sword, 
declaring war against the natural rights of all mankind, 
and extirpating the defenders thereof from the face of 
the earth, is the concern of every man to whom nature 
hath given the power of feeling.” 


“The design and end of government are freedom and 
security.” 

“How came the king by a power which the people 
are afraid to trust, and always obliged to check?” 


“The fate of Charles the First hath only made kings 
more subtle—not more just.” 

“Male and female are the distinctions of nature, 
good and bad, the distinctions of heaven; but how a 
race of men came into the world so exalted above the 
rest, and distinguished like some new species, is worth 


. inquiring into, and whether they are the means of happi- 


ness or of misery to mankind.” 

“In the early ages of the world, according to the 
scripture chronology, there were no kings; the conse- 
quence of which was there were no wars; it is the pride 
of kings which throws mankind into confusion.” 

“Government by kings was first introduced into the 
world by Heathens, from whom the children of Israel 
copied the custom. It was the most prosperous inven- 
tion that was ever set on foot for the promotion of 
Idolatry. The heathen paid divine honors to their de- 
ceased kings, and the Christian world hath improved on 
the plan by doing the same to their living ones. How 
impious is the title of sacred majesty applied to a worm. 
who in the midst of his splendor is crumbling into dust!” 

“As the exalting one man so greatly above the 
rest cannot be justified on the equal rights of nature, 
so neither can it be defended on the authority of Scrip- 
ture; for the will of the Almighty, as declared by Gideon 
and the prophet Samuel, expressly disapproves of govern- 
ment by kings. All anti-monarchical parts of Scripture 
have been very smoothly glossed over in the monarchical 
governments, but they undoubtedly merit the attention 
of countries which have their governments yet to form.” 

“Nearly three thousand years passed away, from 
the Mosaic account of the creation, until the Jews, 
under the national delusion, requested a king. ‘Till then 
their form of government (except in extraordinary cases 
where the Almighty interposed) was a kind of republic, 
administered by a judge and the elders of the tribes. 
Kings they had none, and it was held sinful to acknowl- 
edge any being under that title but the Lord of Hosts. 
And when a man seriously reflects on the idolatrous 
homage which is paid to the persons of kings he need 
not wonder that the Almighty, ever jealous of His honor, 
should disapprove a form of government which so im- 
piously invades the prerogative of heaven.” 

“Monarchy is ranked in Scripture as one of the sins 
of the Jews, for which a curse in reserve is denounced 
against them. The history of that transaction is worth 
attending to.” 

“The children of Israel being oppressed by the 
Midianites, Gideon marched against them with a small 
army, and victory, through the divine interposition, de- 
cided in his favor. The Jews elated with success, and 
attributing it to the generalship of Gideon, proposed 
making him a king, saying, ‘Rule thou over us, thou 
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and thy son, and thy son’s son.’ Here was temptation 
in its fullest extent; not a kingdom only, but an heredi- 
tary one; but Gideon in the piety of his seul replied, 
‘I will not rule over you, neither shall my son rule over 
you. THE LORD SHALL RULE OVER YOU.’ Words 
need not be more explicit; Gideon doth not decline the 
honor, but denieth their right to give it; neither doth he 
compliment them with invented declarations of his 
thanks, but in the positive style of a prophet charges 
them with disaffection to their proper Sovereign, the 
King of Heaven. 

“About one hundred years after this they fell again 
into the same error. Laying hold of the misconduct of 
Samuel’s two sons, who were intrusted with some secu- 
lar concerns, they came in an abrupt and clamorous 
manner to Samuel, saying, ‘Behold thou art old and thy 
sons walk not in thy ways; now make us a king to 
judge us like all the other nations.’ And here we can- 
not but observe that their motives were bad, viz., that 
they might be like unto other nations, i. e., the heathen; 
whereas their true glory lay in being as much ‘unlike’ 
them as possible. ‘But the thing displeased Samuel 
when they said, Give us a king to judge us; and Samuel 
prayed unto the Lord, and the Lord said unto Samuel, 
Hearken unto the voice of the people in all that they say 
unto thee, for they have not rejected thee, but they have 
rejected Me, THAT I SHOULD NOT REIGN OVER 
THEM. Now therefore hearken unto their voice, how- 


beit, protest solemnly unto them and show them the’ 


manner of the king that shall reign over them. And 
Samuel told all the words of the Lord unto the people 
that asked of him a king. And he said, This shall be 
the manner of the king that shall reign over you: he 
will take your sons and appoint them for himself, for his 
chariots, and to be his horsemen, and some shall run 
before his chariots, and he will appoint them cap- 
tains over thousands, and captains over fifties, and 
will set them to ear his ground and to reap his harvest, 
and to make instruments of war, and instruments of 
his chariots; and he will take your daughters to be con- 
fectionaries, and to be cooks and to be bakers, and he 
will take your fields and your olive yards, even the best 
of them, and give them to his servants; and he will take 
the tenth of your seed and of your vineyards, and give 
them to his officers and to his servants’ (by whick we 
see that bribery, corruption and favoritism are the stand- 
ing vices of kings), ‘and he will take the tenth of your 
men servants, and your maid servants, and your good- 


liest young men, and your asses, and put them to his” 


work; and he will take the tenth of your sheep, and ye 
shall be his servants, and ye shall cry out in that day 
because of your king which ye shall have chosen. AND 
THE LORD WILL NOT HEAR YOU IN THAT 
DAY.’ Nevertheless the people refused to obey the voice 
of Samuel, and they said, ‘Nay, but we will have a king 
over us, that we may be like all the nations, and that 
our king may judge us, and go out before us and fight 
our battles,’ Samuel continued to reason with them, but 
to no purpose; he set before them their ingratitude, their 
folly, he cried out, ‘I will call unto the Lord and He 
shall send thunder and rain’ (which was then a punish- 
ment, being in the time of wheat harvest), ‘that ye may 
perceive and see that your wickedness is great which ye 
have done in the sight of the Lord, IN ASKING YOU 
A KING. So Samuel called unto the Lord, and the 
Lord sent thunder and rain that day, and all the people 
greatly feared the Lord and Samuel. And all the people 
said unto Samuel, ‘Pray for thy servants unto the Lord 
thy God that we die not, for WE HAVE ADDED 
UNTO OUR SINS THIS EVIL, TO ASK A KING,’ 
These portions of the Scriptures are direct and posi- 
tive. They admit of no equivocal construction, That 
the Almighty hath here entered his protest against 
monarchical government is true, or the Scripture is 


false.” 


THE War A Famity FEvup. 


Fellow citizens, the bloody, beastly war raging in 
Europe—the outcome of a family fued among royal kins- 
men—is of no immediate concern to this country except 
as some of the belligerents have trampled our rights as 
neutrals. As for these aggressions, we have entered our 
protest and recorded our resentment. It is hardly prob- 
able that the situation at the worst will involve us in 
armed conflict, though it may lead to reprisals and de- 
mands for reparation. Both reprisals and reparation 
we could forgo, at whatever cost of prestige and 
national honor, rather than challenge combat with 
our superiors in strength. But what stuns and almost 
stupifies us is the sudden discovery to ourselves of how 
far we have separated ourselves from kings and all they 
stand for and from all those who share the sordidness of 
their ambitions. Neither the Atlantic nor Pacific meas- 
ures the distance of that separation, It is interstellar 
as wide as the reaches of thought itself. The investment 
that suddenly fell from the Veiled Prophet in Tom 
Moore’s Lalla Rookh did not more suddenly nor more 
completely reveal the hideous and frightful ugliness of 
the face it hid than did this war reveal the masquerade 
of kings. Faith, honor, truth, justice, mercy, righteous- 
ness—all the tremendous words which the human heart 
throughout the centuries has been gathering to itself 
to spiritualize and soften it are to kings but empty 
sounds dead as a cracked cymbal. Is there any magic 
in the name America to lull the lust and greed of 
Kings? or to save us from their ravishment? And yet 
America is the best hope of humanity. Here, if anywhere, 
is the Ark of the Covenant. If we fail to safeguard it 
we are traitors to our fathers who fought for it, and to 
Christ Himself who died for it. Every dollar in our 
treasury and every red corpuscle in our blood stand 
pledged to its defense. We have sworn an oath before 
men and angels that no kingly foot shall ever rankle the 
clean earth of our Western World, Do we propose to 
keep that oath? 


WEAKER THAN DISHWATER. 


No nation threatens us in so many words; but who 
is oblivious to hints and intimations that speak louder 
than words? We boast our strength to repel attack 
when we know we are weaker than dishwater. While 
every other nation has been preparing for aggression we 
have not made ready even for defense. Is this state of 
embecility to endure? Shall we continue to listen to a 
wandering Voice as imbecile as our condition? When 
this Voice was recently removed from the counsels of 
our government we thought, good easy souls, we had 
gotten rid of it, and were ready to cry out with Isaiah, 
“We have been with child; we have been in pain; we 
have, as it were, brought forth wind.” Has Mr. Bryan 
proven himself so good a prophet in the past that we 
can afford to trust him for the future? You recall what 
direful things were sure to happen, according to Mr. 
Bryan, if this country failed to repudiate a moiety of its 
honest debts by giving to fifty cents’ worth of silver the 
magic name of dollar. Personally, I have never believed 
in Mr. Bryan’s wisdom, and I grant him sincerity only 
because the point is not worth arguing. 


Mr. BryAn’s POoticy. 


And yet I would heartily advocate Mr. Bryan’s 
policy of non-resistance rather than any policy of 
half-preparedness. I had rather scrap every gun and 
warship we own if we are not to add to them. For if 
we were without strength to oppose invasion we could 
at least claim the privilege of the weak and surrender 
without loss of life, with a moral claim even to the pity 
of the invader; whereas to fight inadequately armed and 
with a certainty of losing would be nothing short of 
murder, for which you and I and every taxpayer in the 
United States would be measurably responsible. 











To say that we are too big or too proud to fight in 
self-defense is, with all respect to the estimable but mis- 
taken gentleman who said it, absurd and puerile. To 
say that a mob of a million or so of untrained citizenry 
would leap to arms and put to flight the bullet-tested 
soldiery of Asia or of Europe is worse than puerile—it 
is murderous stupidity. The machinations against this 
government at the moment are more subterranean than 
submarine. Our duty is to defend against both. We 
are permitted no alternative. We must forthwith spend 
money for defense, and lots of it. We must know that 
we are safe even from the temptation of attack. Our 
peace and future happiness depend upon this assurance. 
Haldane, you know, answered the appeal of Lord Roberts 
for better military equipment with a beautiful phrase, 
worthy our own President, or a Spencerian copybook: 
“We should prepare for the reasonably probable,” said 
Haldane, “but not for the logically possible.” There 
spoke the lawyer but not the statesman. Haldane dis- 
credited himself, but, worst of all, he discredited his 
country. The words of our own Washington are the 
words of a statesman, a soldier and a patriot, and they 
cannot be repeated too often or become too familiar: 
“To prepare for war,” said he, “is one of the most ef- 
fective ways of preserving peace. A free people should 
not only be armed but disciplined. To that end a uniform 
and well-adjusted plan is requisite.” 


WASHINGTON’sS ADVICE. 


Has Washington ever been discredited? If so, when 
or where, or by whom? Has not time vindicated his 
right to warn Americans? To instruct them in their 
duty? To safeguard, even from the grave, the priceless 
heritage which he and his compatriots bequeathed to 
them? A free people, says Washington, should be armed 
and disciplined according to some well-adjusted plan. 
Whose plan? I should say that the recommendations in 
the first instance should come from our military experts, 
and that in so far as their recommendations were unani- 
mous they should be adopted without much debate and 
regardless of cost; with the understanding, however, 
that the sole purpose to be subserved is not conquest but 
self-defense. ‘This simplifies and limits the problem as 
well as the expense. It means, obviously, a big navy—as 
big as any navy in the world—with every flying, diving 
amphibious auxiliary that can add to its effectiveness, 
and with all the munitions and means to boot—muni- 
tions for a year’s campaign at least always in cold 
storage. It means as many naval officers and men as 
may be necessary easily to operate the machinery fur- 
nished by the government. And inasmuch as most of 
the machinery will be complicated and scientific, it means 
officers and men of brains and technical training. But 
this sort of men can at all times find lucrative employ- 
ment in private life, which means that the government 
must outbid the market for their services. Insurance 
will cost money, but it is worth the price. 

Washington’s “well-adjusted plan” must likewise in- 
clude a skeleton army capable of taking on flesh at a 
moment’s notice—a standing army, say, of a hundred 
and fifty thousand, a decimal of a reserve army subject 
to call. 


MENACE OF THE STANDING ARMY. 


I admit that a large standing army is a perpetual 
menace to the very government that created it. History 
shows that armies have mutinied and overthrown the 
governments they were expected to protect. Armies 
have been at once the incubators and tools of kings. So 
not the least debt of gratitude which America owes to 
Providence is her immunity from this danger. 

There is no instance on record where a navy, how- 
ever big, has turned against the government that fos- 
tered it; and in the very nature of things a navy lacks 
the opportunities as well as the incentive to foment 
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rebellion. Wherefore, a large navy and a small standing 
army must be our program. But, says Washington, a 
free people should be disciplined; and I think he meant 
the whole people. It has been suggested that the state 
militia should be brought under Federal domination. 
This ought to be done, of course. The first duty of an 
American volunteer should be to his country, not simply 
to a locality. It may cost the militia of our several 
States the companionship of those who join their ranks 
for a Summer outing rather than for business, but those 
who do join will be soldiers neither of tin nor of tinsel, 
but of a different metal and a better mettle. The con- 
cerns of any particular State are inconsequential com- 
pared with the concerns of the nation. Our necessities 
and our laws have outgrown state boundaries, and, if you 
will pardon me for speaking out of my partisanship, it is 
my solemn conviction that the country has outgrown the 
competency of any political party to administer whose 
horizon is bounded by a locality. Any party which by 
training and tradition, by precept and example, has been 
nurtured in the idea that a state is bigger or more im- 
portant than the nation, has a whole lot to learn and to 
unlearn before it knows enough to govern the United 
States of America, 


A CASE IN POINT. 


But, personally, I should advocate a discipline that 
went beyond a volunteer militia, and this for several 
reasons that grow out of my own observation. The only 
political office I ever held in my life was that of a regent 
of the Nebraska University, where there was no salary 
attached nor the ghost of a chance to steal. Part of 
our revenues came through the Monell Act, under which, 
also, the government furnished us a West Point graduate 
to instruct our boys in the duties of a soldier. In my 
time this young officer happened to be Lieutenant 
Pershing, now General Pershing, who rendered such 
brilliant service in the Philippines. Pershing was called 
a martinet, but the boys all loved him and tried to please 
him. Indeed they spent so much time shining their 
shoes, brushing their clothes, polishing their accouter- 
ment and learning the manual of arms, that the faculty 
complained to the board of regents that the boys were 
neglecting their studies, and asked that the military drill 
be abolished or greatly curtailed. I listened to the argu- 
ments of the learned faculty but cast my vote against 
them. For I had seen scores of these lads who had come 
from farms and villages to work their way to an educa- 
tion by doing chores, however menial—great, splendid, 
slipshod, country bumpkins, with more legs than a centi- 
pede and more arms than Briareus—as awkward and 
clumsy as Newfoundland puppies; and in a year’s time I 
had found myself envying their elegance of carriage, 
their poise and pose, their self-possession—why, they had 
even learned how to stand still and to do it gracefully! I 
told the faculty that there was not a study in their 
curriculum that in my opinion meant half so much to 
these young fellows in after life as their military train- 
ing under Pershing. Think of the habits that grew out 
of such discipline! Obedience, promptness, a sense of 
duty, temperance, cleanliness, deportment—everything 
that goes to make a useful and self-reliant citizen! In 
any walk of life these habits would be as valuable to 
them as all their knowledge, and in the event of war they 
would not like Col. Bryan have to be taught their “hay- 
foot” from their “straw-foot.” A million or so of such 
citizens would rival the armies of Germany and Japan. 
It seems to me that it would be well for him and for our 
country if every boy could have that discipline, and 
Washington, I think, was of the same opinion. 


MERCHANT MARINE A NAVAL AUXILIARY. 


Permit me further to suggest that there is no better 
auxiliary to a navy than a merchant marine, nor is there 
any instrumentality that contributes more to the glory 
and riches of a country. 


I need not elaborate this fact, 
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for it seems to be conceded, except by the infatuated. 
Time was when the American flag covered the seven 
seas; and the ocean highways, which are always paved 
and cost nothing for repairs, were as much ours as Eng- 
land’s. Now the ship that flies our flag is a lonesome 
spectacle—a subject of derision—and such few ships as 
we have the La Follette Act will soon put out of com- 
mission. 

Liberty! Liberty! what tyrannies are committed in 
thy name! Will we never learn that class legislation is 
always tyranny, and either defeats itself or injures the 
many to benefit the few? Was not this truth illustrated 
recently in New York, where the work on the subway 
was held up until the legislature in a frenzy of haste 
could repeal a law forbidding the employment of ‘aliens 
on public works? Freedom and honesty are nature’s 
scheme for equal justice, and no “reformer,” for all his 
good intentions, has ever been able to improve upon it. 
The fundamental error of most social economists, so it 
seems to me, is their separation of labor and capital into 
immutable categories, as if once a laborer always a 
laborer, once a capitalist always a capitalist. Whereas 
in a free government honestly administered these rela- 
tive positions are as shifting as the sands, due to the 
difference in personal qualities and the time and chance 
that happeneth to us all. In our country there must be 
no classes and not categories, and woe betide the man 
who first creates them! 


THe LA Fo.LvetTre ACT. 


Do not grow confused in your distinctions. For a 
state to grant pensions to its widows, its aged, its dis- 
abled, is not “class” legislation, but a gift outright, made 
by the state for the supposed good of the state. Some 
of these paternalistic expenditures I heartily indorse, 
and do not begrudge my contribution to them in the way 
of taxes. The exercise of the police power is a theme in 
itself. But when the governnient tells me that I must 
run my business at a loss for the benefit of a favored 
class I have the right to tell the government to “go to,” 
and shut up shop. If the government permits me to 
compete with my rivals in business only on terms so un- 
equal as to spell bankruptcy and ruin, I will tell the 
government to please excuse me, and sell out to my 
rivals. The La Follette Act is the stupidest piece of 
legislation in the history of the country, and all who are 
in any way responsible for it share in the culpability of 
its author. It should not be spoken of as an Act to en- 
courage our merchant marine, but to abolish it and turn 
our shipping over to Japan, for that will be the 
sum total of its accomplishment. The La Follette Act 
was perhaps expected to force employment of only Ameri- 
can sailors, at better wages and easier work, amid more 
luxurious surroundings than any other sailors in the 
world. The fact that to do this involved abrogating 
treaties with nearly every country, as well as regulating 
the usages and commerce of those countries; the fact 
that no American shipowner could live up to the re- 
quirements of the Act and pay the cost of operation 
mattered not at all to these Utopians. But the purpose 
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of the Act defeats itself. No American sailor will be 
employed because there will be no American ship to 
employ him. To repeal the Act wil! therefore injure no 
one, not even the American sailor. 


A MERCHANT MARINE. 


Do we wish the United States to have a merchant 
marine? Very well, then. How hard do we wish it? 
The government cannot compel Americans to build ship¢ 
—isn’t that so? It can only coax and tempt and en- 
courage them to build ships—isn’t that so? The cheap- 
est encouragement it can offer is to permit our ship- 
owners to compete on even terms with the shipowners 
of the world—isn’t that so? If that involves subsidies 
or their equivalent, then our government must equalize 
conditions or go without its ships—isn’t that so? For 
our government itself to go into the business— well, that 
has been suggested and even urged by those who ought 
to know better, but the mocking laugh with which the 
country greeted the suggestion shows that the people 
still have some appreciation of the functions and limita- 
tions of government. , 

Suppose that we had legislators and statesmen 
patriotic enough, wise enough and brave enough to save 
some of our agitators from the consequences of their 
own folly; suppose our government should offer induce- 
ments sufficiently alluring to tempt Americans to build 
their own ships; what do you suppose would happen? 
Leaving out of consideration the value of a merchant 
marine as an auxiliary to our navy; leaving out of 
consideration the inestimable aid to our commerce and 
international exchange which these ships would give to 
us, let the workingmen of our country try to realize what 
various occupation it would furnish them—in mines, 
forests, factories, forges, shipyards—why, it would open 
new fields of endeavor—it would mean the employment 
of thousands of workers not otherwise employed. The 
La Follette Act means the very opposite of all this. It 
means no American ships and no benefit to the American 
sailor. Is the American sailor a dog in the manger? 
If he cannot,benefit himself, will he prevent others from 
benefiting? Is he less than a patriot? I do not believe 
it, for at the core of him he is every inch a Man, with the 
privilege and duty to deserve the title, for it is America’s 
only title of nobility. To acclaim a man a Man with 
a capital “M” for emphasis, and the word lengtb- 
ened by the emphasis, is to honor him in the highest— 
eulogy can go no further. It is a challenge to the sex in 
us. It is to masculinity what a bugle blast is to music. 
We are conscious of an exaltation rising in the heart, of 
an heroic icon efformed and fashioned in the mind. That 
exaltation is the voice of God—that icon, a vision of the 
ideal, moulded of the God-essence, out of which all men 
are moulded. For man, in his manhood, stands for God: 
for strength, courage, candor, selfhood, and the dignity 
of selfhood that is neither dependent nor aloof. The 
hopes of our republic, the integrity of our institutions 
are based on manhood, and O, my friends, they are 
sound and safe—safe so long as that voice cries in the 
heart of us—so long as that vision haunts the soul. 
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Some Things the Church Can Do to Improve Rural 
Life Conditions. 


By Rev. W. W. Dieut, Pastor First Methodist Episcopal Church, Hinckley, LUlinois. 


One of America’s greatest present day needs is a new 
and progressive type of rural life. We need on every 
farm, men who understand and practice the principles 
of scientific agriculture. The depletion of soil fertilities 
in large areas of our agricultural sections, the relatively 
small acreage still open for settlement; and our rapidly 
increasing population, make rural life development a 
grave economic question of nation-wide import. 

One-half of our population lives under rural condi- 
tions; one-third upon the farm. On this part of our 
population, we depend for food and clothing, the basic 
necessities of life. Without the farmer and what he 
produces, the whole fabric of our civilization would 
collapse. _ Viewed from this angle, it becomes clear that 
he who in any way contributes to the uplift of rural 
life, performs one of the finest services within the reach 
of man. Many agencies are now at work on the splendid 
task of creating this new type of rural civilization. Our 
agricultural colleges, the federal department of agricul- 
ture, agricultural extension agencies, experimental sta- 
tions, editors of farm journals, the rural press, 
merchants, manufacturers and bankers are all rendering 
efficient service in this most vital enterprise. 

What can the church do to aid in furthering this noble 
work? First of all, the church must supply a new type 
of rural minister. Religiously, country people are not 
having a fair chance. As a general rule, clergymen 
avoid as far as possible work in rural sections. They 
regard the country parish as undesirable, offering 
limited opportunity for men of culture, capacity and 
worthy ambition. zaymen both in the city and the 
country alike, share in holding this false and most per- 
nicious opinion. Only rarely do we find ministers of 
wide culture, superior intellectuality and large capacity 
for leadership spending their time in a rural parish. 
The order that now obtains must be changed. We must 
man our rural churches with ministers of large vision, 
who can see clearly and are gripped firmly by the 
splendid opportunities for service presented by the coun- 
try church. In the second place, the church must get a 
new and an enlarged conception of her mission. Here- 
tofore, the church aimed to get the Christian life into 
the individual and then sought to get the individual 
into the church. This program is well and good but 
it is not large enough. The Church must do more. She 
must seek to get the life and spirit of Christ into all 
phases of community life. She must make bad com- 
munity conditions good and good community conditions 
better. To this end, a eareful community survey must 
be made. 

Every community has its own peculiarities and 
presents its own peculiar problems. <A careful and 
intelligent survey will indicate clearly the task that 
should be dene and the assets at hand with which to 
work them out. Because this program has been followed 
in a practical way in the church I now serve, I am 
asked to state what we have done, and whether the 
results obtained justify the methods employed. 

The survey revealed good school advantages for our 
children, but offered at the same time room for improve 
ment. We set out at once to establish in our community 
a high school doing the quality and quantity of work 
required to place the school on the accredited list of 
high schools. Opposition was at once encountered. The 


ery was raised in many quarters “Our school tax is 





already too high, to make the contemplated change will 
make the tax burden still heavier.” Believing the 


‘change contemplated to be for the community good, we 


began an active campaign, building new community 
sentiments respecting the value of higher educational 
advantages for our children while they were still at 
home with their parents. 

Every legitimate means looking toward the achieve- 
ment of our task was used. In the course of two years 
a school board was elected, all of whom favored an 
accredited high school. The change was made and now 
we have in our village one of the finest and most 
efficient high schools to be found in any rural section of 
the state. The people are all pleased and have a com- 
mendible pride in our school. 

When the survey was made we found social life for 
the young people meager and very unsatisfactory. A 
biographical study club was organized. Boys and girls 
from thirteen to twenty years of age were gathered 
into this club. Meetings were held in the church once 
every two weeks. The program consisted of devotional 
exercises, followed by literary and musical productions. 
At every meeting two short biographical sketches of 
distinguished characters were given. Each member was 
supposed to give at each meeting an item of current 
events worthy of note. After the literary program was 
finished, the young people spent an hour or two in social 
enjoyment. The work done by the accredited high school 
and the Biographical Study Club has been highly 
inspirational. We now have twelve young people from 
our church, graduates of the high school who are taking 
work in some higher institution of learning or prepar- 
ing to do so. As far as the young people are concerned, 
the social and intellectual barrenness of rural life has 
been corrected. 

The survey revealed opportunity for new developments 
among the farmers themselves. To secure this new 
development, we organized a Rural Life Progress Club. 
The members of this club live in the country from two 
to six miles from town. As a group the members of 
this club are intelligent, thrifty and progressive. Accord- 
ing to the terms of membership, each farmer was to do 
one or all of five things each year: 

First, something to improve the soil fertility on his 
farm; second, something to improve the buildings on 
his farm ; third, something to improve the quality of live- 
stock kept on his farm; fourth, something to raise the 
standard of life in the home; fifth, something to improve 
community conditions. From the very start, the club 
has been a success. Meetings were to be held once a 
month during winter only. The people are so pleased 
that they continue to hold meetings once every month 
during the entire year. After operating for the brief 
period of two years, splendid results looking toward 
community betterment already appear. One of the 
officers elected was the co-operative agent. When we 
used the term “Co-operative Agent” someone said 
“What will you do with him?” I answered, “ Harness 
him, hitch him up and put him to work; if he balks 
and refuses to pull, we will unhitch him and turn him 
out to grass; if he works well, the advantage of having 
such an agent will appear.” 

Farmers as a class are “riotously individualistic.” 
They boast of their independence and exercise it with 
great freedom. Pronounced individuality is a most 
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excellent characteristic, but when pushed so far as to 
destroy the spirit of needed co-operation, it becomes a 
hindrance rather than a help in building ideal economic 
social and community relationships. Farmers more than 
any other class of people need the benefits that may 
accrue through the practical exercise of the sane co- 
operative spirit. This agent, by his work, has wisely 
led the people in co-operative measures and caused them 
to see the advantage of practical community co-opera- 
tion. He purchased alfalfa and ground raw limestone 
in carload lots and furnished the farmers with these 
articles greatly to their advantage. He also purchased 
a concrete mixer to be used in building concrete foundd- 
tions, sidewarks, feeding floors and such other things 
as make for permanent and useful farm improvements. 
Under his direction, several more co-operative measures 
are contemplated. Among other, the purchase of an 
alfalfa cultivator, which purchase, when made, will 
result in economy and real profit to all the members 
holding shares in the cultivator. Mr. Eckhardt, our 
county advisor, says, “ As far as we now know on the 
majority of soils in our section of Illinois, three things 
are necessary in order to maintain soil fertility unim- 
paired and at the same time pursue agricultural methods 
with profit. Limestone to sweeten the soil and make 
possible the growing of legumes; the growing of legumes 
to furnish humus and combined nitrogen available for 
plant food, and phosphorus. This last element can best 
be supplied by applying raw ground rock phosphate to the 
soil. When these three things are wisely used in 
agricultural practice, we may say farmers can indefinitely 
furnish feed and foodstuffs for the people and maintain 
unimpaired the crop-producing power of the soils. Our 
Co-operative Agent has helped to make possible the 
use of these articles. As a consequence the best methods 
of agricultural practice are being followed by several 
members of this club. ‘Those who really understand 
the import of this statement will pronounce this achieve- 
ment as something greatly worth while. 


One great cause for dissatisfaction with farm life 
grows out of the fact that the farmer’s wife is com- 
pelled to do so much laborious work. As a rule, she per- 
forms her tasks with inefficient equipment. Consequently, 
she becomes discouraged and dissatisfied, she longs to 
leave the farm and go to the city, where she may have 
modern conveniences and release from the excessive 
burdens imposed upon her. The club meetings are held 
at the homes of the various members. When one 
farmer installs some improvement in his house, all the 
women of the neighborhood sooner or later come to see 
this improvement. As a result, the improvement made 
in one home is duplicated in other homes. In this 
fashion many burdens incident to life on the farm are 
so removed that the farmer’s wife can do her work 
easily and have some time for leisure, culture and recrea- 
tion. The organization of this club has done much to 
bring about this desirable result. There are homes in 
this community now equipped with hot and cold water, 
gasoline engines for pumping water, running the wash- 
ing machine and performing such other burdens as will 
lighten housework on the farm. 


Social barrenness of rural life is also a source of 
discontent both among the young people and women on 
the farm. Under the auspices of this club social gather- 
ings are held once a month throughout the year in such 
fashion as to furnish sane, wholesome and satisfying 
social conditions. So popular are these social gatherings 
that almost all the young people, children, women and 
men, old and middle-aged, are invariably present at 
these gatherings. The Hayseed Glee Club furnishes 
music; the young men engage in athletic sports; the 
women discuss items dealing with questions of home 
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economics, while issues of national import furnish 
topics for conversation among the men. Cafeteria 
lunches are served by the women and all have what they 
call a “delightful time.” What I am saying is, this 
club has solved for this community the problem of rural 
social barrenness and helped to make country life what it 
should be, the most desirable life to be found anywhere. 


One of the most perplexing problems confronting 
farmers in the corn belt- is the problem of land tenancy. 
At the present time from thirty to forty per cent. of the 
farms in the corn belt are farmed by tenants. Under 
our present system of farm leasing, the tenant in order 
to make good and pay his rent is compelled to rob the 
soil of its stored fertility. This in the long run is 
disastrous to the land-owner himself and to the farm, 
ultimately it reacts unfavorably on the whole com- 
munity life. Tenant farmers, now members of this 
club, are pleased with the neighborhood in which they 
live and prefer to remain in the community because 
living conditions are so satisfactory. In this fashion 
permanent tenancy is greatly encouraged. The land- 
lord, feeling he has a good tenant, makes good terms for 
the tenant when drawing up the lease contract; the 
tenant makes a better citizen and a better farmer 
because he lives under better conditions. He treats the 
farm more fairly because his contract enables him and 
encourages him to do so. This club in a measure has 
helped to solve for this community the perplexing prob- 
lem of land tenancy. 

All these improved conditions work together toward 
the production of better rural conditions. The young 
people while taking part in the literary exercises of the 
club come to realize their latent possibilities; their am- 
bition to acquire a liberal education is inspired; a 
genuine satisfaction with farm life is created; the possi- 
bilities of living a large, active, efficient and wholesome 
life on the farm are made evident. And so it has come 
to pass that young people who have been members of 
the Biographical Study Club, of the Rural Life Progress 
Club and have graduated from the Accredited High 
School are now in college, taking the four years’ course 
in agriculture with the expectation of returning to the 
farm and there practicing both the art and the science 
of modern agriculture. They expect to spend their lives 
not in the city but on the farm. In the days to come 
they will be the leaders who will demonstrate to the 
world that the farm is not only the best place to be born 
and bred, and to acquire that most important of all 
essentials to success, the power of initiative, but that 
it is also the best place for men of ambition, capacity 
and culture to invest their life. Given such men upon 
the farm, and we have at ieast in its beginning that 
rural life so essential to the economic, social, intellectual 
and religious welfare of the whole nation. But such 
men will not return to the farm after graduating from 
college unless opportunity for increased culture and 
scope for noble leadership are offered. These oppor- 
tunities the rural church has not furnished in the past. 
She must furnish them in the future. 


Instead of several small struggling churches working 
in the same community, we must have strong command- 
ing churches, building rather than destroying, the spirit 
of co-operation; churches having for their directing 
motto “To serve, not to be served”; churches that 
appreciate ministerial ability and willingly pay for it; 
churches in charge of ministers of noble native power. 
reinforced by the best training offered by our most 
liberally endowed colleges and divinity schools; prophets 
of God who can make real and attractive the character 
and power of the unsurpassed and wunsurpassable 
Teacher of all the ages, in short, a builder of the 
Kingdom. 
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What a Good Home Means to the Community. 


By Mary F. Rauscu, Assistant Professor of Home Economics Extension Division, 
University of Washington, Seattle. 


I take it for granted that my audience this morning 
is composed of men and women who take an interest 
in the home. The very word has magic in it. I like 
the old song, “ Be It Ever so Humble, There is no Place 
Like Home.” Perhaps some of you can remember the 
place where you were born and can recall the old house 
with the green blinds, the narrow path that led to the 
barn, and the old apple and maple trees and the lilac 
bushes, the dark cellar and the trunk in the attic when 
you played there on a rainy day. Every stick and stone 
of the old home is dear to you. I like this definition of 


the word home: “ Home is the place where it is nobody’s 
business.”” We come home where we are free and can 
talk about our troubles and joys. 

Home making is the general occupation of many of 
our women. It is the oldest of our professions, yet few 
women seem to think it necessary to make special 
preparation for their work. In the early days when the 
home was in a tent, or in a cave in a rock, the field of 


housekeeping was a narrow one, but even then the 
women who cooked the meat of a wild animal better 
than her sister was admired by the men and envied by 
the women. We have better buildings and a greater 
variety of food for the family to-day, but women have 
not kept pace with the progress and are content to do 
their work in the old way, although newer and better 
things are being added daily to people’s lives. Modern 
utensils and inventions should lighten the labor of 
women and broaden their fields for happiness, such as 
was never dreamed of two generations ago. 

Schools are crowded with girls studying music and 
fine arts, but real housekeeping is taught in but few of 
them. Home should provide food and shelter, peace and 
happiness. Housewifery is the chief vocation of woman- 
hood, and there is no nobler calling. 

It is strange that so many of our women are giving 
up their homes to live in a flat, or in a boarding house. 
This looks like a confession that women have not been 
able to manage their own home successfully, and so they 
go to an apartment, which often times is managed by 
a man, and where the cooking and cleaning is often done 
by men. Women are very careless about details, but 
it is the details that count. If a man builds a factory 
he puts in the latest improvements, knowing that he will 
get much better work from his men and more profit for 
himself, but this is not true of the home, and strangely 
enough, it has not kept up with other agencies. Half 
of our housekeepers to-day accept homes that are badly 
planned with regard to light, heat and ventilation. The 
sinks, stoves and tables are much too low for the aver- 
age woman, and how seldom do we find a window in a 
clothes closet. Clothes need airing just as much as the 
rooms do. Why have women been content to live on 
like this? The average woman does not take a broad 
view of things, and is often opposed to innovation. They 
say, “ Well, my mother got along without science, and 
what was good enough for my mother is good enough 
for me.” 

Many housekeepers think that housekeeping is 
drudgery, but that is because they do not know how to 
do it in the easiest way so as to make it a real pleasure. 
We do not train our candidates for matrimony, but we 
do train for every other profession. If a man wishes 
to be a lawyer or doctor, he must have training in these 
lines, but a girl is thrust into her home and expected 
to be a good housekeeper. Some people think that 
because she is a woman all these things come to her, but 





this is not correct for there are many poor housekeepers. 
It is true that there are many born housekeepers, but 
it is far easier to do work well if one knows how. 

A wave of reform and improvement seems to be 
sweeping all over the educational world, and this is 
especially true of home economics, and it is a step in 
the right direction. The art of homemaking means 
happy homes, and is it not a happy home life that makes 
life worth living? 

My friends, do you not know that hundreds of young 
girls grow up with a very poor knowledge of what it 
means to be a modern housekeeper? They do not know 
how to have or to keep a strong body. They do not 
know how to furnish a house comfortably and artistic 
ally, or to buy wisely in food and clothing. How to 
have good sanitation and ventilation or how to select 
and prepare proper food for little children. The cellar 
is a very important part of the house, and yet many 
young housekeepers pay little attention to the cellar. 
The baby always creeps on the floor. It gets sick. A 
little white hearse drives up to the door and a mother’s 
heart is broken and a household is saddened. Why? 
Because the mother did not know. 

A few years ago I made some inquiries among a great 
many middle-aged women and was astonished to find 
how many had lost their first baby. Three or four years 
ago I was holding a housekeepers’ short course. I 
noticed a very attractive young woman who attended 
every session. She told me that she was a university 
graduate and had two degrees. She said, “My hus- 
band has tuberculosis and my two children are delicate. 
I am living on a ranch two thousand miles away from 
home and friends and I have absolutely no idea of the 
care of my family. I think it is perfectly wicked for a 
girl to go through a university without being taught 
something of housekeeping duties.” 

Woman is the center of the home. It takes a woman 
to make a home. Single people can live comfortably in 
rooms but it takes a home to bring up children. Many 
a woman is bound by the four walls of her home and 
her view of life must be narrow and cramped. Home- 
making is the only occupation that people undertake 
without previous training. Our girls are thrust into a 
home and they have no idea of the value of money, and 
are helpless when little children come. Ninety per 
cent. of the women in the United States do their own 
housework. Hundreds of girls leave school at the age of 
fourteen. I think that every school in the United States 
should teach this work in a practical way so that when 
a girl leaves school she can cook a simple meal, set the 
table nicely, dress neatly, and keep things orderly. 

Housekeeping is a business or a profession like any 
other business. More people engage in it than in any 
other occupation. It must be run on businesslike prin- 
ciples. Every good business man has learned how to sys- 
tematize and to take the short cut. He uses modern 
equipment. Ninety per cent. of all that people earn is 
spent for clothing, food and shelter. 

Bitter experience often teaches one how to be a good 
housekeeper. A woman has the care and nursing of the 
body at the critical moment of childhood and sickness. 
She has the training of the mind in the most impression- 
able years of childhood. And she has much of the gov- 
ernment and economics of the family home. The duties 
of women are as sacred and important as any ordained 
for man, and yet it is only within the last few years that 
any training or preparation has been accorded her. You 











102 


BANKERS’ 


can recall the day when every woman knew how to knit 
and make soap and carpets. They also had to carry in 
water and scrub the kitchen floor. You can also recall 
the time when a college training was only given to the 
boys who expected to become ministers. Girls did not go 
to college, and as for placing home economics as a regu- 
lar study in a university the very idea would have been 
laughed at. Now it is in nearly every good school in the 
country. 

At another short course I noticed a little girl of about 
fourteen dressed in deep mourning. She came every 
morning at eight and stayed until six. On Friday after- 
noon a big rancher waited at the door to speak to me. 
He said: “I waited to thank you for what this week 
has meant to my little daughter. Her mother died three 
months ago. I am very badly off—my ranch is not a suc- 
cess and this little girl will have to keep house for me 
and five little brothers and sisters. The baby is two. 
My daughter has been at school from the time she was 
five years old, but she has never had a lesson in house- 
keeping. Now she must cook the food, wash the dishes, 
do the sewing, manage the housework and do the wash- 
ing because I cannot afford any help.” 

Many children have to leave school at an early age. 
In New York it was found that out of 1420 children un- 
der twelve years of age, 758 did the family marketing and 
in 307 cases the mother was out at work all day. 

The average young woman up to the time she marries 
and has a home of her own is apt to take housekeeping 
as a matter of course, as she does her clothes. After 
she has a home the scales fall from her eyes. These 
things should be taught in preparation for life; for no 
matter if a father says that his daughter will never need 
to work, no one knows what the future may bring, and 
the woman who is to be happy and useful must know the 
art of home ruling or she will never have a successful 
home. It is impossible to have good servants unless you 
know how to have things done properly and be able to 
tell the why and wherefor of it yourself. The wife of 
one of our multi-millionaires and best known men, and 
who has perhaps twenty servants in her home, goes to 
the kitchen every morning and looks after things and 
with her own hands makes some dainty and nourishing 
food which her husband likes. You may be sure that her 
care and thoughtfulness have helped to assure their fu- 
ture. 

People say that our great grandmothers did nearly all 
their own work, made the clothing, visited the sick, 
took care of the garden and had their church duties as 
well as the care and bringing up of a large family. So 
they did, but think of the quiet, regular life they lived 
as compared to present-day life. Times are different 
now and what satisfied them will not satisfy us. In New 
England in those days there were usually only two or 
three rooms and a loft reached by a ladder where the 
children slept. The kitchen was used for all general pur- 
poses aS a dining-room, study, parlor and sewing-room, 
also a wash-room. Every member of the family came 
in there to perform their toilet in the morning. The 
meals were very simple, often a dish of cornmeal mush 
or baked beans and bread-and butter. If a family owned 
a dozen silver teaspoons they were looked up to by the 
whole community and their treasures were carefully 
wrapped in red flannel and only used on state occasions, 
like Christmas or a weddiug. This was a simple life. 
Then more people came into the neighborhood and they 
began to want things a little better, and it is said that 
the first family who decided to have the wash bowl in 
the bedroom instead of in the kitchen was severely criti- 
cized for putting on airs and wanting to be better than 
their neighbors. So you see it is hard to introduce a 
change. Was it not Lord Bagot who said, “ There is no 
path like the path of a new idea.” 

In the country there is a wonderful opportunity to buy 
up a real home. There is a chance for the children to 
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be given responsibility. In a home where there are com- 
forts and conveniences, books and music, there is a chance 
for real happiness. Often you hear a man say I had 
to move to town on account of my wife and daughter. 
Perhaps in that home there were no modern utensils, no 
washing machine and nothing to lighten the work. Also 
no hours for recreation and social life. Men seem to 
have more opportunities to meet other men. You will 
notice at a farmers’ institute that there are many men, 
but often the wife is at home doing the work. When I get 
the men together I have to tell them of the wonderful 
ways of making the housekeeping easier. One farmer 
told me that my lecture of a previous date cost him $150 
because he put water in the house, linoleum on the kitch- 
en floor, bought a new stove, washing machine and other 
things, and that it was worth it as his wife was younger 
and happier than she had been in fifteen years. Another 
time I said that the meen had everything in the barn 
that was new and labor saving and I knew some women 
had to use an old tomato can for a dipper. After the 
lecture a big shy-looking farmer came up and said: “ My! 
you ain’t afraid to say things and you made me feel small 
as a petanut. My wife has that tomato can for a dipper, 
but how did you know it? But I am going to the store 
now to buy her a good dipper and I’m going to buy a new 
stove too.” No girl should be married until she has a 
talk about the future finances with her husband to be. 

You are well dressed, well to do men and women. Re- 
member that there are thousands of young housekeepers 
who are living on a very small income. Encourage 
them to have a modern home with gas or electric range, 
bathroom and so forth, but teach them how to make the 
best of what they have. They must get three meals a 
day, wash the dishes, dress the children, wash, iron, 
scrub, clean and bake. Why not show them the easy 
way—how to have nice meals, an attractive table and a 
pretty home and teach them to have a pride in it. Teach 
the mothers not to let the girls go to high school with 
such fancy clothes. I should like to see every girl in 
college, wearing a simple, pretty white dress at gradua- 
tion. It is poor taste for young girls to wear elaborate 
clothes, and it makes many a heartache, and parents can- 
not afford the cost. 

The mother who helps her little ones, steers them 
through the rough places of childhood, keeps her little 
home together, who teaches her children politeness and 
obedience, who teaches hospitality, who takes an interest 
in humanity, surely such a woman, whether she has ser- 
vants or is doing her work in a log cabin, is doing her 
share in woman’s noblest calling. 

When you teach people to think that it is necessary for 
a girl to be taught housekeeping it will rise in dignity, 
and everyone will think that it is the finest and the 
greatest and the best of all vocations, as it has always 
been. Years ago housekeeping was nearly all that was 
demanded of a woman. Now she has to be a good 
mother, society woman, club, church woman and citizen. 

The modern housekeeper bas many problems. Years 
ago the study of food had not been thought of. To-day 
a woman knows that if her children are to grow up well 
and strong, and with a brain, and to be an efficient citi- 
zen, that she must study the kind and preparation and 
combination of food. Many a man and woman of mid- 
dle life is suffering now for want of right kind of food 
and sleeping with open windows when a child. Growing 
childreen need plenty of good, wholesome food. They 
should never touch tea or coffee or pickles. If you take 
care of a child’s stomach for the first seven years of life 


the future will take care of itself. But many a kind 


and: good mother starts her children on a poor diet 
through ignorance. 

There are many people who are rich and have others 
do their work for them, but the majority of us have to 
work with our hands and the day has come when the 
man or woman who works with his brains alone is con- 





























sidered only half educated. There are many rich peo- 
ple who work harder than poor ones. Life is like one 
great carpet and some of us have to weave the dark body 
threads and others put in the gay ones. We could not 
have our carpet without the body threads just as we 
could not have the world as it is to-day without the work- 
ers. They are the back-bone of our nation. It does not 
matter what kind of work we have to do as long as we 
do it well. You can make your work dignified, no mat- 
ter what the work is. If you are ashamed of your work, 
the work will never be done right, and you can never be 
a happy person. We must do our work well, and we can 
make our work and our life what we will. There is no 
more glorious work for women than that of housekeep- 
ing, and the woman who makes a home, prepares the 
meals, washes the dishes three times a day and makes 
the clothing for the little children is the woman who is 
entitled to all honor and glory. The woman who is her 
own housekeeper and mistress can so dignify labor that 
housekeeping will be considered the finest kind of a pro- 
fession. Half the battle in any fight is to love the work 
we have to do and to have enthusiasm for it. Do what 
you have to do to-day and do it well. Do not envy other 
people but be satisfied with what you have. 

Every mother and father should see to it that their 
daughter is inspired with the art of good housekeeping 
and feels that when necessity arises she can do her own 
work without feeling that she is doing anything that 
lowers her dignity. Those who live well are those who 
by faith daily perform the miracle of making some 
coarse things fine; it is the common things of life that 
are the grand things. 

No woman should become a slave to her home. She 
must learn to let things go, and not to be ashamed of 
a little clean dust on the tables or on her piano, no mat- 
ter how busy, and take time to rest five m'nutes several 
times a day. There are the women who are too clean 
about housekeeping and who want to polish every nail in 
the attic floor so as to show that they are good house- 
keepers and have everything bright and shiny. 

Every woman, rich or poor, should be acquainted with 
the art of housekeeping, and her greatest pleasure should 
be in making her home an example which the children 
will never forget. The future lives of her children de- 
pend in a great measure upon the mother’s wise counsel 
and good advice, and one good mother is better than 
twenty teachers. 

Realizing that the truest and fullest life is to be in the 
home as housekeeper and home maker the twentieth cen- 
tury woman prepares herself for her life work, just as 
an engineer, or a physician, prepares himself. She studies 
under those who have made thorough and scientific re- 
search into every phase and department of the home. 
She learns how to plan her own house, that it shall be 
simple, convenient and comfortable, full of light and sun- 
shine and sanitary in every way; how to furnish and 
equip it in good taste, and with reasonable expenditure 
of money; how to keep the house sweet and clean, and 
wholesome without sacrifice of too great time and effort ; 
how to leave out the drudgery, substituting for it whole- 
some, happy labor; how to plan and prepare her meals 
that well-balanced, well-served, satisfying meals shall be 
the rule of the home. She learns the wise and economical 
expenditure of money; how to cut, fit, sew; how to care 
for the babies; how to nurse the sick; how to make 
strong, healthy animals of her children—the relation of 
good food, proper exercise, fresh air, and sunshine to 
good health. She learns the laws relating to the develop- 
ment and growth of the mind and soul. 

Women have hated housekeeping because they have 
not had the proper tools and the right spirit. Everyone 
bought a sewing machine when they were invented, and 
it must not be long before every woman has a good stove 
and a good dish washer. I believe that every woman 
should have proper utensils so as to get through her 
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work quickly. You men come home and find a tired wife. 
So you go off to visit a neighbor or you sit down and read 
the paper for hours. That reminds me of a story I heard 
yesterday. “Come on, Jamie, lets play house,” suggested 
four-year-olld Alice to her twin brother. “ All right,” 
he agreed, “ you get the broom and be the mother and 
I’ll get the newspaper and be the father.” 

A little eabin of one or two rooms out on the prairie 
is often so cozy and homelike, that people love to stay 
there for a few days and it may be the home from which 
some great man comes. How much useless money is 
spent on cheap furniture, ugly rugs, plush curtains, and 
sofa pillows. Thousands of dollars are wasted every 
year in buying very ugly and cheap vases and bric-a- 
brac. Think of the care bestowed upon them. A man 
will spend one hundred dollars for an article which will 
be seen in his living room by every caller, but he will 
begrudge five for something which makes the kitchen 
more comfortable for his wife. . 

Growth does not depend upon food alone, but on the 
right kind and the proper preparation. Many children 
starve in the midst of plenty, because it is not the right 
kind of food. If suitable food is given early in life, it 
will make fine, strong, healthy men and women who are 
capable of doing good mental and physical work. Many 
of our criminals come from the tenement districts and 
the slums where the food is very badly cooked. 

What can the woman do for the home and the nation? 
By being a perfect home-maker, she not only makes a 
happy, perfect home, but her influence is what makes 
the nation great. If the woman in the home brings her 
sons up in a happy home life, and a moral one, when they 
help with the affairs of the nation it will be the same. 

Right living is equally important to men and women. 
There is one obligation on all persons, rich or poor. We 
are required to do our utmost to use wisely the gift 
which God has granted us; we are expected to live for 
others rather than for ourselves. There is an old pro- 
verb, “ Take care of the pennies and the dollars will take 
care of themselves,” and so if we know how to take care 
of the home and make it the foundation of all that is 
good and to make strong men and women, there will be 
no fear for the future of this grand nation of ours. It 
would be impossible for us to say how a well-regulated 
household has the power of doing good. A well-ventilated 
room and a dainty table means so much at breakfast. 
which is really the most important meal of the day, al- 
though it should be a simple one. A good breakfast pre- 
pares one for the day’s work and a good dinner prepares 
one for the evening’s enjoyment. 

Domestic work is a condition and necessity of home 
life. It is true that if domestic work disappears, the 
home is impossible. If there is a home there must be 
housekeeping ; if there are children, they must be cared 
for; if there be invalids, they must be looked after; if 
there is food, it must be prepared; and all these things 
involve work as a simple, practical necessity. These 
are woman’s duties. She must first be capable of being 
a business woman. She must have enough business 
ability to manage the home properly. By being a busi- 
ness woman I do not mean that she should be able to 
go out and take care of some business, but to be eeconomi- 
cal, practical and capable of planning the business af- 
fairs of the home. 

Girls and boys should be taught good manners. Robert 
Louis Stevenson told us that the Americans had the best 
hearts and the worst manners in the world. We should 
be the politest of people. Do not have company man- 
ners. Keep your manners polished as you keep your face 


clean—first, because self-respect demands it, and second, 
because respect for your neighbors demands it. 

Men and women should always work together. It 
takes two to make a home, the man to build the house 
and the woman to make the home; women only can 
create the homelike atmosphere. 


But the father should 
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help more than he does in the bringing up of his boys. 
I meet many women, and it is pretty often that I hear 
a woman say, “ What shall I do with my boys? I have 
no control over them and my husband says he is too busy 
to help me in training them.” 

The American man is generous and gives a good deal 
but he does not always give his time to his family. A 
man is out in the world and his opinion is respected by 
the boys. 

Sometimes I hear people say, “ How changed women 
are.” Women are just the same as ever. They want 
affection, praise and love whether they are married one 
year or twenty-five years. It is a pity to hear people 
say that women have changed. The woman of to-day 
is a product of our times. Because a woman has to alter 
her manner of living; because the manufacturing plants 
have taken knitting, weaving and baking out of her 
hands simply means that she must alter her way of liv- 
ing. But every successful business woman longs for her 
own home, because it is a place where she can make com- 
fort and happiness for those who love her, and be pro- 
tected from the stress of daily life. 

I could tell you of hundreds of women who are earn- 
ing their living and putting some brother or sister 
through the university or helping some aged father and 
mother. She has no time to be proving that she is a 
womanly woman. She has to work for herself and others 
and it does not make her less womanly. She loves the 
quiet hour at home when she can sit down and sew or 
cook the supper. She has to meet new conditions, but 
at heart she is loving, unselfish and devoted to her home. 

Mr. Mortimer Schiff emphasized the fact that the lack 
of thoroughness is the greatest fault in the young man 
in business. Still another fault is untidiness in dress, 
manner and work. This is equally true of women. Every 
woman should dress neatly and be thorough in her work. 
I believe in the schools that stress should be laid first 
on health, then neatness of dress and personal appear- 
ance, self-confidence, cheerfulness of attitude and willing- 
ness to. take responsibility. 

Let the children take responsibility. Have you forgot- 
ten the day when you first went to the store? Do you 
remember receiving a little purse and a slip of paper with 
instructions to the grocer, and do you remember how 
proud you were to bring back a quart of peaches and a 
package of soda crackers and a few other things? And 
did your mother give you a penny to buy some molasses 
taffy, a licorice stick or some other wonderful concoction 
and did it hurt you a bit? 

The market basket represents personal selection and 
the woman who wants to save the pennies must select 
her own groceries and meat and must pay cash for them. 
I am sure that the telephone and delivery system is to 
blame for part of the high cost of living, but when a 
woman has many duties and a large family and some- 
times a large pocketbook we would not change if we 
could. 

Then the goods delivered in packages. Buy a glass jar 
of bacon and weigh the contents and you will find you 
are paying about 50 cents per pound against 30 or 35 
for sliced bacon bought at the butcher’s. True, it is 
sliced thinly, it is good quality, and it is convenient and 
handy to have on an emergency shelf. But I am speak- 
ing of the woman with a moderate pocketbook who must 
buy wisely. A package of rice—one pound is 10 cents, 
but only 6 cents if you buy it in bulk; mixed pickles, 
cereals, biscuits are all the same. One of the grocers in 
central New York, in a town of 4,500, said that in nine- 
teen articles, buying a pound of each in a package and 
the same in bulk, there was a saving of $2.66. That is 
a positive economy. That was for one trip. Every house- 
keeper should know something of the buying of supplies 
and that will help to deal better with the high cost of 
living, or the cost of high living or the cost of careless 
living. 
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Let us lift our hats to the little woman in the communh- 
ity who is striving to make the home a better place to 
live in. Stephen Girard said that the recipe for happi- 
ness was to keep busy. Any woman who puts her mind to 
the task of housekeeping and backs it up with hard work 
will be a fine housekeeper. I believe that every man who 
owns his own home is a better man, a better citizen. 
There is nothing like having a few hundred dollars in 
the bank to give one a stiff backbone and a feeling of 
self-respect. Taere is never joy in idleness. 

Miss Kelly, of Louisiana, told us last year of a little, 
neglected, underfed, typical farm lad. He wore a coat that 
had been handed down from an elder brother two de- 
grees removed, and an old hat dragged down over his 
ears. He was competing for a prize at the Pig Club. His 
pig was so large that they had to drive it into the pen 
cornerwise. During the day men came and talked to 
him, and asked him how he fed his pig to get it to look 
like that. At noon he began to stand a little more erect. 
When she passed at night he was a different lad. His 
head was up, his shoulders held back and the coat ac- 
tually fitted him. He was swelled with pride because 
he had done more than any other boy or man in the 
community and he had the look that came from success. 
So it is with the girl in the home. She can feel that she 
is a great help in the family life if she knows how to 
control materials, to spend wisely. She gains in self- 
respect and in dignity. She will also feel that she has an 
economic worth in the community. But she must have 
money with which to buy things that makes life worth 
living. Hundreds of girls leave the farm home because 
they will not live a life such as their mother has led. 
They see the mother getting old and tired and longing 
for a little spending money. And the girl says, “I will 
never marry a farmer for I will never have any money 
of my own. The chicken and egg money belongs to 
mother, but she is entitled to more, and sometimes we 
feel as if the chicken and egg money was a great favor 
and she uses it for the bread and butter.” It is humiliat- 
ing for any woman to have to beg a dollar for a new 
kettle or a new hat. The home must mean more than 
four walls. The visiting housekeeper will do wonders in 
helping the mother and telling her how to manage her 
work and in making her life easier. 

We must have good homes or our neighbors won’t have 
good homes. Many a woman sacrifices her health be- 
cause she thinks she has to work all day. The curfew 
should ring for women who are in the kitchen after two 
o’clock. All work in the home must be directed toward 
making the home a better place to live in with regard 
to happiness and service. No matter how good a house- 
keeper she may be, the woman who interferes with com- 
fort of the family and the development of the home is a 
poor mother. Every woman should learn to be thrifty; 
to my mind that does not mean at all to be stingy. 
Thrift is the guarding of one’s possessions in such a 
way that they are constantly increasing. Thrift is spend- 
ing money wisely. Someone has said that to be thrifty 
means to be careful of health, time, talent and money. 
To be thrifty certainly gives one a sense of self-confi- 
dence and peace of mind. Happiness consists of earn- 
ing a little and spending a little less It makes a strong 
character. 

Bankers and housekeepers should work together. We 
home economics teachers are your best friends, because 
we are trying to teach thrift and economy. Our hope 
is i nthe young women, for they will be the ones to 
bear and bring up the future men and women. Our 
girls should be taught the vallue of money. They must 
be paid for the work they do on the farm. Girls and 
boys want money. I think every girl of twelve should 


have her own allowance and I want you fathers to help 
me. Every woman should have a savings account. I 
hope educational work will become more useful and 
make every boy and girl think for themselves and not 
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copy everybody else. I believe that women should 
be encouraged to take a course in home making in 
its broader sense. I hope to live to see the day when 
every woman who is going to be married will have to 
pass an examination in housekeeping before she gets 
her license, 

In the annual report of the Commission on Education 
for 1908 it as stated that only one out of every 500 young 
people ever entered an agricultural college. Out of every 
100 rural and urban children, only five ever reached high 
school. We must encourage the children to go on. Here 
are some figures from the United States Bureau of Edu- 
cational exhibits at the Panama-Pacific Exposition: 
Uneducated laborers earn about $500 a year for forty 
years, or $20,000. High School graduates earn on an 
average $1,000 a year for forty years, or $40,000. In the 
wages of two groups of Brooklyn citizens those who 
left school at fourteen began with $200 a year and were 
earning $688 a year at twenty-five years of age. Those 
who left school at eighteen began with $500 a year and 
were earning $1,550 at the age of twenty-five. The 
United States Department of Agriculture is doing won- 
derful work in helping the homes, 

The reaching of the country women and the impor- 
tance of the rural school is the topic to-day wherever 
a large body of educational public spirited men meet. 
In the town, simple social pleasures seem to grow up 
quickly because people live near each other and can be 
reached quickly. That is one of the greatest needs in 
small communities, and the school-room and church 
should be a meeting place for many social activities. 

Washington is the first State which has perfected the 
rural school and given to the rural teacher the teachers’ 
cottage. I think too that the country church can do a 
great deal to help the community. There must be a 
social side. The men and women must have more rec- 
reation. No life is well lived unless it has its play 
time. There must be recreation in the country home. 
Home-making means more than housekeeping. It means 
that everyone must get together and bring joy and glad- 
neses and a big deep friendliness into the life of the coun- 
try people. Great things are being done for the country 
community; fine roads being built, rural delivery, better 
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schools, stronger churches, but the home has not kept 
up with the procession. 

If the farmer is doing better things on the farm, of 
what use is it, if it is not used in part to give better 
things in the home? He is happiest, be he king or peas- 
ant, who finds peace in his home. 

When the housekeeper does not know how or why 
she thinks it is drudgery, it is just the point of view. 
Work becomes a joy and a pleasure when we have a spe- 
cial education for it. The geologist breaks rock all the 
day and is happy. ‘The laborer breaks rock and is un- 
happy. ‘The geologist has a wide vision; the laborer a 
narrow one. Behind every great movement there has 
been some finer sentiment to inspire men. Difficulties 
and discouragement have been the key to success. The 
prosperity of the American people depends on the homes 
in the small community. If the parents do not know how 
to keep their boys and girls well and happy, they will 
never keep them on the farm. Do not say, Back to the 
farm—say Stay on the farm. 

It is a wonderful thing and marks the cornerstone of 
a new development when the American Bankers’ As- 
sociation takes up the work of public welfare and it 
seems to me a happy omen for the future when they 
have thought fit to place the woman’s side on their pro- 
gram. Preach the gospel of serenity and contentment. 
Cultivate the habit of hospitality in keeping with your 
means. Don’t apologize for simple meals. Try to have 
your meals so pleasant that a guest will feel welcome to 
come at any time. It is a good thing for us all to have 
our circle enlarged by the presence of a friend. But 
live without display and practice simplicity. The dream 
of restlessness is with the American people. Let us all 
try to take life quietly and simply so that we may enjoy 
health and happiness. The world is full of bustle and 
hurry. But in the home there is time for the pressure 
of a loving hand, a smile. In the home we can meet sor- 
row and gaiety. Love makes the roof and walls into a 
home; without its magic touch it is only a house. 

Do not grasp at the stars. 

But do life’s work, plain common work— 

As it comes, certain that daily duties and daily bread 

Are the sweetest things in life. 
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The Federal Reserve Act and the Banking System It 
Has Created. 


By F. A. DELANO, Vice-Governor of the Federal Reserve Board. 


Much has already been said, and well said, about the 
Federal Reserve Act, and it is doubtful if I can add 
anything new. I wish, however, to call attention to 
some important features which have been accepted as 
mere commonplaces, but which are really deserving of 
more notice than they have received. 

lirst, it should be borne in mind that it was neces- 
sary to frame the new law so as to provide for a com- 
plete change in our note issuing and credit basis, yet, 
at the same time, so accomplish this as to cause no dis- 
turbance in business by the upsetting of our existing 
banking system. It was like the problem of reconstruct- 
ing a great office building, changing an antiquated 
construction and substituting therefor steel and marble, 
yet accomplishing it all without serious inconvenience 
to the tenants. 

The task was necessarily a difficult one and the law 
provided three years for its accomplishment. 

Under the old law, banks were all independent of each 
other, reporting direct to the Comptroller of the Cur- 
rency at Washington, but each bank for itself. The 
ownership of branches was forbidden, and thus it was 
that when the law went into effect there were seventy- 
six hundred separate and distinct National banks vary- 
ing in capital from twenty-five thousand to twenty-five 
million, and in addition, approximately eighteen thousand 
state banks, trust companies and savings banks. These 
banks were not organized or grouped in any way except 
that those in three large cities (New York, Chicago and 
St. Louis) were classed as Central Reserve Banks and 
were allowed to hold a large share of the reserve deposits 
of National banks in other cities, while another group 
was formed of banks in some fifty cities known as 
Reserve Cities, which were allowed to hold a considerable 
share of country bank deposits and in turn deposit one- 
half their reserves in Central Reserve banks. A third 
group represented all the banks in other and smaller 
cities, towns and villages, which were classed as non- 
reserve city or country banks. ‘These were allowed to 
hold a minimum of reserves (15 per cent.) and deposit 
three-fifths of it in Reserve and Central Reserve Cities. 

This loosely formed grouping of the banks did not 
bring about any real unity of action or an effective 
organization, and, even though some co-ordination of 
.effort was accomplished by Bankers Associations, Clear- 
ing House Associations and similar voluntary organiza- 
tions of banks and bankers, the fundamental idea under- 
lying the American Banking System was “ Everyone for 
himself and the devil take the hindmost.” The framers 
of the new law were face to face with the problem of 
devising a way to retain the advantages of competition 
between banks yet so to group and assemble the banks 
as to make it possible to use reserve resources jointly 
and effectively for the benefit of all and for the pro- 
tection of the public. This was accomplished by creating 
twelve different central joint stock banks, each of them 
the dominating or central bank of a large area. These 
banks as established represent 385 to 982 member banks 
with a nominal capital ranging from $4,808,000 to $21,- 
624,000—only one-half of which has been paid in. These 
central banks were not created to transact business with 
the public, but primarily, as their name implies, for the 
purpose of holding the reserve deposits of their owning 
banks. Among the important services which they may 
render to their member banks the most important is 


the right to rediscount their paper and issue bank notes 
against it. Manifestly then the first great result of 
creating twelve banks has been to bind together all the 
National banks of the country into twelve strong regi- 
ments thereby creating an effective solidarity. Who 
can doubt the immense gain in doing that, even if noth- 
ing else had been accomplished by the act? It is as if 
a man were asked to organize an effective police force 
in your splendid city, and found 7,600 policemen all 
reporting to one chief. The first thing he would do 
would be to divide the force into divisions with suitable 
headquarters and a competent officer in charge of each. 
Indeed without developing the simile further it should 
be apparent without elaborate argument that the creation 
of twelve central reserve banks was, from the stand- 
point of efficiency of operation alone, the greatest step 
in advance which has been made in the banking history 
of this country. 

Reference has been made to the fact that, under the 
old system in effect for fifty years, there had been 
developed a system of depositing reserves of smaller 
banks with other and larger banks. This had led not 
only to serious duplication of reserves which rapidly 
evaporated in times of stress, but in addition to this, 
the results of active competition for deposits led to 
many vicious practices, such as paying high rates of 
interest or granting special facilities or favors. Banks 
kept reciprocal balances with each other and by a system 
which might be likened to the time-honored plan of 
“you tickle me, I tickle you,” they got ahead, at least 
on paper. However, these methods were not conducive 
either to safe banking or to low and stable interest 
rates for the public. Hence it was that one of the 
objects of this new law was to make banking less 
hazardous, make profits surer, but to accomplish it in 
such a way that the investor, the manufacturer, the 
merchant, each and all, could count on banking facilities 
in good times and bad and also a fair stability of inter- 
est rates. Banking which has to recoup big losses with 
big gains may be expected in a new and raw community, 
but should not exist in a well-established, orderly com- 
munity such as ours. I am not a banker by training, 
but I believe that the principles which apply to banking 
are similar to those which apply to business generally 
and require that losses must be compensated by gains. 
It has been repeatedly pointed out that the only way a 
merchant or manufacturer can permanently reduce his 
premium payments is by reducing actual losses. So it 
is that the Federal Reserve Banks can only be an 
effective instrument for improving the condition of the 
district of its domicile by protecting its member banks 
against loss, by relieving necessity and by intelligently 
foreseeing and forecasting events. 

Of course during the first three years when reserve 
deposits are being gradually shifted from the reserve 
and central reserve city banks, we shall hear grumbling, 
but the far-seeing banker already appreciates that the 
immense advantages of the new system will more than 
compensate him for the loss of reserve deposits. But 
I may assume that there are some skeptics in this 
audience, some gentlemen from Missouri who want to 
be shown. To them I must say first, you must admit 


that the old scheme of reserves was, to say the least, 
very faulty. When you needed it most you did not have 
it, and, in fact, as it was counted mostly twice, there 
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really wasn’t enough to go around when, as in the fall 
of 1907, everyone called for it at once. 

The new plan seeks to put the reserves where you can 
count on them. In a bank of which you and the other 
contributing banks of the district are the sole stock- 
holders, your stock is assured a 6 per cent. return, and 
all earnings above that go to the government, after the 
bank’s own reserves have been strengthened. The re- 
serves in the (Central) Reserve Bank of the district are 
used expansively as the basis of note issue, so that 
instead of these reserves being unavailable in time of 
need they are at once available to the fullest extent. 
The operation, simple enough to most of you, consists 
in allowing member banks to bring around your com- 
mercial paper, and provided it complies with the not 
onerous provisions of the law and rules of the Federal 
Reserve Board, you are given a credit on the books of 
the bank or, at your option, Federal Reserve notes for 
the full amount. When issuing notes to you the Federal 
Reserve bank deposits against such note issue, and as 
additional security above the commercial paper bearing 
your endorsement, 40 per cent. in gold. In other words, 
the Reserve deposits which your bank and others have 
contributed become potentially capable of sustaining a 
paper circulation two and one-half times its face value— 
or stated in another way, if allowance is made for 35 per 
cent. reserve against all deposits and 40 per cent. 
reserve against note issue each one hundred dollars of 
reserve money is capable of expansion, when you bring in 
your commercial paper, to $162.50. Here, then, is a serv- 
ice which no Central Reserve or Reserve City Bank in the 
past was ever able to perform. Here is a real insurance 
and something which fully compensates you for loss of 
interest on your reserve deposits, 

Under the old system every National bank was required 
to hold United States Government bonds and these in 
turn were the basis for bank note circulation. The 
fundamental idea underlying that system was to make 
a market for United States bonds. The law served its 
purpose admirably and the banks who were among the 
first to enter the system made great profits from the 
appreciation of value of their bonds and made money 
with their bank note circulation as well, but it has long 
been recognized as a very rigid, inelastic system which 
led to a shortage of note circulation in busy times and 
a super-abundance or redundance in dull times. 


The new law lets the National bank note currency 
pretty much alone, provides for the gradual retirement 
of United States bonds through a period of twenty 
years and supplements it with an elastic currency known 
as Federal Reserve notes based, not on United States 
bonds, but on short-time commercial paper, as hereto- 
fore described. This feature of the law is something that 
American banks of this generation have had no experi- 
ence with and it is perhaps not easy for them to adjust 
themselves to it. Many of them have been taught to 
believe that loans should be made preferably against 
securities as collateral, such for example, as well known 
stocks and bonds. To them the new plan seems revo- 
lutionary, or at least difficult to comprehend. In point 
of fact it is the basis upon which banks of issue in our 
own country, before the Civil War, and practically all 
European countries have operated. The theory upon 
which the issue of notes on short-time paper is justified 
and preferred to the idea of issuing notes against good 
bonds is that if bank note currency is to be really flexi- 
bit, it must expand or contract in volume exactly as 
the business of the country expands and contracts. 
Furthermore, it must be based on articles of daily use 
and necessity, articles which like food and clothing are 
being consumed and therefore bought and paid for 
every day. This, experience here and abroad has taught, 
is a better basis for currency than Government bonds 
or any other slow or long-time investment security. 


In what I have said, I have tried to explain briefly 
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some neglected features of strength iu the new banking 
law. To me they are important. Experience has taught 
me that the greatest necessity in modern industrial life 
is intelligent organization. Without it we cannot secure 
co-operation or efficiency. It was a misnomer to call 
the old banking system a system. If it was a system, it 
was so against the spirit of the law which created it, 
and came about by purely adventitious methods. Now, 
we have what can really be called a system—7,600 or 
more banks grouped into twelve districts, each district 
headed by a central bank, which, being the mutual, 
jointly owned bank of all the member banks of the 
district, should serve the necessary purpose of creating 
an organization in a hitherto unorganized aggregation of 
units. 

These Reserve Banks belong to the banks so largely 
represented here. They are created and managed by 
your directors. The Federal Reserve Board, a quasi- 
gorvernmental body, has no desire to interfere with 
their management. It is obviously our aim to have the 
spirit of the law complied with, and our duty to have 
the letter of the law obeyed, but we have no thought that 
it will ever be necessary to adopt harsh or arbitrary 
methods to accomplish that purpose. We are glad to 
exchange views with you, glad of your suggestions and 
criticisms. While only two of our number are bankers 
of experience and training, all are equally desirous of 
making the system a success, and we know full well 
that success cannot be had unless the member banks as 
well as the business men of the country fare well under 
its operation. We hear much of the danger of competi- 
tion of the Federal Reserve Banks with member banks. 
It isn’t strange perhaps that in a time when business 
is poor and a plethora of money exists that there should 
be those who resent the fact that Reserve Banks are 
permitted to enter the open market—but those who 
really study the question, will soon realize that these 
open market operations at most are negligible when com- 
pared to the aggregate of such operations by state and 
national banks. The rediscounting of commercial paper 
of member banks by the Reserve Bank is the chief 
function of these banks, and while it creates some com- 
petition in dull times with large banks who have here- 
tofore rendered this service for their correspondents, it, 
too, is negligible in volume and in busy times would be 
welcomed. ‘The fact that the new law lowered reserve 
requirements, of course released reserve money which 
competed with previously existing funds and tended to 
lower interest rates, but that will soon adjust itself 
when business improves. 

Per contra and over against all the arguments which 
the skeptic and the grumbler may assert, I ask you to 
consider the. benefits of organization and co-ordination 
of effort, resulting from the grouping of banks into dis- 
tricts, each under a strong mutually owned bank. 

If you gentlemen who are complaining of the ruinous 
effect of competition brought about by the Reserve 
System, will apply yourselves loyally to the task you 
can make this Federal Reserve System, chartered as it 
is under Federal law, the bulwark against the fiercest 
kind of competition, unfair competition, competition 
which makes for payment of high rates of interest for 
bank or individual deposits, or else retains or encourages 
other equally absurd practices. 

You know these things better than I, and I believe 
you can find a way to abolish many of these absurd 
schemes, and by means of your Reserve Bank, create 
a real system—a system in fact as well as in name— 
which wil make for better banking, safer banking, more 
stable profits for the owners and more uniform interest 
rates and certain accommodation for the merchant, man- 
ufacturer or producer who are your clients. 


I am willing to give up some valuable years in my life 
to bring this about and I hope I may appeal to the 
enlightened self-interest of this association to co-operate. 
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‘¢ Boys and Girls.”’ 


By Pror. T. J. NEwBIL., University of Washington, Seattle, Wash. 


Mr. Chairman, Members of the Association, Ladies and 
Gentlemen: I am glad of this opportunity to present to 
you in the short time allotted to me one of the great 
forward movements in education which concerns itself 
primarily with the making of better men and better 
women. It is directed toward the home, for the home, 
and performed at the home. All school study and no 
practice is not a good thing. Hence, it is doing things in 
the organization of boys and girls who keep an accurate 
account of time, money, and labor required, where in- 
dustry and thirft are cardinal virtues. 

Industry and thrift should be the watchwords for our 
century. A thriftless people are a national liability. 
Think, forty per cent. of all the products of the soil 
in these United States last year were wasted, not used 
for human betterment in any form, and yet last night 
fifty per cent. of the people who trod this globe went to 
bed hungry. It is no wonder that we are known as a 
nation of spenders and a nation of wasters. The oppor- 
tunity of every city lies in the country. The conserva- 
tion of the national forests, the conservation of our 
water power, even the conservation of our enormous by- 
products, do not compare in importance with the con- 
servation to every city of its rural life and peoples. We 
cannot raise any community faster than we build individ- 
ual ideal in the separate homes of that community. A 
contented, productive rural life is a continuous asset. 
We hear a great deal about the “ back to the farm move- 
ment”; there is no such thing. That is a municipal the- 
ory. The most important movement is the stay on the 
farm or stay at home movement, which is ours by the 
improvement of home life and living conditions. 

The attitude of the younger or growing generation is 
infinitely of greater importance to the agricultural world 
than any attempt to reform or transform the fixed or 
older generation. Agriculture and home economics 
should be the first interests to a rural community. Con- 
servation to rural life of the best youths through the at- 
tention of the club members is the highest conserva- 
tion, as two-thirds of our boys and girls never reach the 
eighth grade in their attainments. Why? There is al- 
ways a reason. Most of them are not getting the kind 
of an education that is fitting them to live the life 
they or their folks are living now or may live in the 
future. Nearly the same number and nearly the same 
pupils are longing for some sort of physical expression 
of themselves; not the oral, grammatical requirements 
of the school-room, but the examination that the world 
for success demands; success so often is entirely different 
from the examination of the school-room. 

We can do very little with the older folks, whose lives 
are bundles of habits and bundles of prejudices, to help 
in this great movement, but our hope is in our receptive 
boys and girls, whose pores are open, looking for the 
best wherever they can find it. Start them right, catch 
them young, and with twice as many productive years 
ahead our work is more worth while. Attention to our 
boys and girls, then, is really putting the grease where 
the squeak is, economically. 

Too many of the older farmers have sold out every- 
thing and moved into town in search of a place generally 
where they can die cheap. Let’s make partners of our 
boys and girls in the home-making and farming business, 
and watch the great difference resulting. Let’s teach 
them to be producers, earners, owners, and savers, as 
well as how to spend wisely. Let’s dignify home pur- 
suits. They have been digging Latin and Greek roots 


long enough in their search for culture. A great many 
others have more recently found out that culture can be 
had from digging agricultural roots. There is as much 
culture in agriculture as in a study of any of the ultra- 
cultural subjects if we only dig it out. Nearly all of 
the word agriculture is culture. 

What is club work? It is a definite farm-garden, back- 
yard, or home interest enterprise, and concerns itself 
with at least a season’s care and management. 

Let us dignify labor by teaching them that they are 
not going to school to get an education to get out of work, 
but that all education ought to help them to work intel- 
ligently. Think of the people in our land at the present 
time who are counting time from the Atlantic to the 
Pacific, with such an erroneous idea, who are now hunt- 
ing jobs—no, not jobs, for most of them are looking for 
sit-uations, with the accent on the sit every time. 

One of our great National needs is the savings habit; 
but we must have an earning habit first. Little use is 
it to try to teach boys and girls to save who have never 
been taught to earn a dollar. It is a waste of time to 
try to teach a tadpole to jump. No one knows the 
value of a dollar until he has first earned a dollar. I 
find fathers and mothers all over the country who are 
farming and saving and laying up inheritances in cash 
for their children, and expect them to know how to 
spend it or save it wisely. And, after the worn-out farm 
has ceased to pay, expect the inexperienced boy to take 
it and make it a go. Dissatisfaction results, and he is 
away to town also. Better had he been left an oppor- 
tunity to earn a living, not from the inheritance left him 
or the worn-out soil, for father could not make it go any 
longer, but from a still productive, built-up, fertile farm, 
really a fertile opportunity. The greatest inheritance in 
this world is an opportunity without a guardian. 

Agricultural education is the only education that a 
boy can get away from home that will fit him to live 
at home. Too many of our boys and girls are being edu- 
cated away from the farm and away from the home. 
Agriculture ought to be taught more generally. There 
are aS many city boys and girls destined for country 
life as there are country boys destined for city life; and 
then if we are to prepare them for the liyes which they 
are to live our duties are apparent. 

Every country boy and girl needs and wants informa- 
tion, inspiration, and encouragement, which is usually 
lacking. By organizing our boys and our girls into clubs 
for some of these worthy home enterprises, such as the 
Corn Clubs, Pig Clubs, Poultry Clubs, Garden and Can- 
ning Clubs, the Mother-Daughter and Father-Son Club, 
Milk Testing, Stock Judging, etc., we are thus stimulat- 
ing a lasting interest in the home that will be significant. 
The best information available anywhere is sent to them 
from the agricultural colleges and the U. S. D. A., and 
thus they grow up with better farm practices and better 
satisfied because they make money at home rather than 
to grow up with the idea that in order to make money 
you must leave home. 

While yet in their youth they are taught that great 
civic lesson of co-operation, and that under the motto 
of the Four Square Club Education, viz.; education of 
the head, the heart, the hand, and the health. The aver- 
age farmer is an individualist. The only time he will 
co-operate is when he can’t make it go alone. Then he 
is willing to co-operate if you will let him be the co-part 
of the co-operation. 

In our agricultural activities let us be conscious of our 
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natural adjustment. Every child passes through the 
same periods in his development that the race has passed 
through. Some of the earlier stages in the development 
of the race were the hunting and the fishing stage, then 
the pastoral stage, where they drove their flocks from 
place to place and cared for animals. Later came the 
great agricultural age, when they planted the seeds and 
had to wait around these favored spots for their harvest. 
This was the beginning of the greatest institution that 
is known in this world, the beginning of home life. We 
are now in what we might term the great commercial 
or financial age. Every child has a period in his develop- 
ment that he wishes to care for animals; he likewise 
has that response to his own nature when he wishes to 
care for plants; and these instincts, like the instinct to 
music when it arises, if it is not cultivated or exercised, 
perishes. Hence, the place of this agricultural encour- 
agement in the lives of more of our boys and girls at an 
earlier period. In many of the elders it becomes a suste- 
nance proposition rather than a natural evolution. Lend 
all your concouragement to the susceptible boys and girls, 
and the line of efficiency will certainly rise on your 
horizon. 

It is the same in the West with us as it is with you 
in the East. Everything we have but fish, and our hope 
of the future, comes out of the soil. We have a half 
million boys and girls at the present time in the different 
States in the Union who receive instruction and encour- 
agement regularly in their home interest enterprises 
from their State Colleges and the U. S. D. A., and are 
demonstrating to the whole world better methods of 
farming and larger net profits from the farm enter- 
prises. 

In these Western States the Pig Clubs are attracting 
much attention. We have in operation a co-operative 
plan, fostered by the State College, Department of Edu- 
cation, Bankers and Stock Yards organization, whereby 
any worthy boy or girl may be supplied with an oppor- 
tunity of making some money at home in the form of 
a pure bred sow, bred to a pure bred sire, and immunized 
against hog cholera before she is sent out. The members 
give their notes, at six per cent., to pay for the sow 
when the little pigs have grown up to big hogs in the 
fall. I think this a wonderful plan and a wonderful 
opportunity, and it makes me wish that I again might 
be a farm boy with such an opportunity. As a result, 
community types of breeds have resulted. Community 
marketing and community co-operation in the purchase 
of a sire for the whole community. Ethel May Harney, 
the little girl who purchased her sow, kept her records, 
did her own work, produced pork at a cost of three and 
one-half cents per pound, when it was costing many of 
the elders six to seven cents per pound, made between 
$78 and $79 from her pure bred sow, and won the Shet- 
land pony which she rides two and a half miles to school 
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and back every day, because she was the best pig raiser 
in the State. This is real achievement, and “ achieve- 
ment is the only patent of nobility in modern times,” 
says the President. The Canning Clubs are teaching the 
use of the by-products of the field, garden, and orchard, 
as well as the importance of the neglected balanced ra- 
tion for the human animal. Thousands of such achieve- 
ments might be enumerated. 

How long will it take you to diversify the interests in 
your community if every boy and girl has a pig, some 
chickens, and a calf? 

Why not standardize your community? We hear of a 
standard school, a standard church, a standard hotel, 
and a standard bank. What constitutes a standard com- 
munity? One in which you would like to raise your own 
family for the maximum of contentment and efficiency. 

Let us have a Banker for every club boy in the 
United States, and ten club boys at least for every 
Banker in the United States, with at least ten girls for 
every Banker’s wife to know and encourage. What will 
this do for the boys and girls, and what will this do for 
the Bankers? When you meet a boy in his own garden 
plot or in his own barnyard you are a different Banker 
to the whole family thereafter, and they are different 
people to the Banker. You are all friends. Let’s remem- 
ber that the country produces great minds, but does not 
develop great minds. We need to suburbanize the rural 
minds and develop mind by contact with mind. 

How the banker may help. This movement, first, for 
the home, requires leadership in every county in every 
State in the Union. Second, you can promote it fastest 
by your insistence on a county agriculturist or farm 
adviser for every county in the United States, especially 
yours. Third, you can encourage by offering prizes of 
opportunities, not large, to stimulate and maintain in- 
terest. Fourth, you can extend credit to worthy boys 
and girls for pure seeds and pure bred live-stock. Fifth, 
by being a leader yourself, getting acquaintel with the 
future business men of your community. 

Home life is worthy of all the.attention we can give 
it in the rural community. Home interests, home activi- 
ties should be measured in our attentions. Every boy 
and girl in the State of Washington next year in all vo- 
cational subjects is to be permitted to receive school 
credits for related supervised vocational activities done 
at home. This is another move to dignify labor both at 
school and at home. _ 

Let every Banker in this great organization in this 
Banker-Farmer movement leap at the opportunity of 
assisting in making better men and women out of our 
boys and girls by encouragement, support, and contact, 
and enlist actively in this great forward movement of 
teaching the great lessons of industry and thrift. 

1916 is the Thrift year. 
What are you going to do about it? 


Committee and Officers’ Reports—Banking Section. 


Annual Report of the General Secretary. 


New York City, August 16, 1915. 
To the American Bankers’ Association: 

GENTLEMEN : I respectfully submit my report as General Sec- 
retary of the American Bankers’ Association for the period 
from September 1, 1914, to August 14, 1915. The fiscal year 
of the Association ends on August 31, but the early date of 
the Convention made it necessary to balance the books and pre- 
pare the usual reports at an earlier date than is customary. 

For details of Association activities during the past year I 
desire to call your attention to the information contained in the 
various reports submitted by the officers of the Association, the 
Sections, Commissions, Committees and Departments which are 
made during the sessions of the Convention. It is my purpose 
to give an outline of this work in the briefest manner and to 
deal more fully with matters pertaining directly to my admin- 
istration of the general business of the Association and its 
finances, as I am called upon to do so. 


EXECUTIVE COUNCIL. 


Each year brings a large increase in the membership of the 
Association. Every annual Convention shows an increased at- 
tendance. Each year it becomes more apparent, therefore, that 
the business of the Association must be transacted by the Ex- 
ecutive Council and to that body must fall the duty of deliber- 
ating upon and discussing the various matters affecting the op- 
eration, progress and welfare of the Association. 

The constitutional provision which confines the membership 
of all standing committees to members of the Council has been 
justified in practice. As it is now organized, the Executive 
Council has a greater efficiency and a better understanding of 
the work of the Association than was possible under the old 
constitution. 

The Spring Meeting of the Executive Council was held at the 
Hotel Chamberlin, Old Point Comfort, Va., May 3, 4 and 5, 


1915. The absentees were few and their absence was unavoid-— 


able. The business of the Association received the most care- 
ful consideration of those present and the action of the Council 
was harmonious in every respect. 

The new Council which will be organized at the close of this 
Convention will comprise twenty-five members in the one-year 
class, thirty in the two-year class, and twenty-five in the three- 
year class. 

Occasionally expression is given to the opinion that the Ex- 
ecutive Council is too large and too unwieldy for the most effi- 
cient transaction of the business of the Association. This ex- 
pression can come only from those who are not familiar with 
the methods of the Council and the manner in which it goes 
about its work. 

I doubt if the present form of representation on the Council 
can be improved. It is equitable, and it is so divided geograph- 
ically that every State has representation based on the number 
of its members in the Association; thus each State contributes 
an influence on the work of the Association and develops an in- 
terest in it that could probably not be so well secured in any 
other way. 


SECTIONS OF THE ASSOCIATION. 


The Sections of the Association during the past year have, 
as usual, been most active in promoting the particular interests 
of the banks directly interested in the work they are doing; 
I can point with satisfaction to the fact that there has never 
been a year, during the period in which I have served the Asso- 
ciation, where there has been such hearty co-operation between 
the Sections and the various officers of the Association. 

The Trust Company Section has had problems of serious im- 
port to consider and has been most active in the promotion of 
discussion of these problems, particularly in their relation to 
trust company affairs as affected by the Federal Reserve Act. 
The Annual Dinner of the Trust Company Section was held at 
the Waldorf-Astoria in New York on Friday evening, May 7, 
1915, and, like the dinners that preceded it, was largely at- 
tended and most successful, 

On February 1, the Savings Bank Section lost its efficient 
secretary, E. G. McWilliam, who was called to fill an important 
position in Los Angeles, Cal. In May, M. W. Harrison was 
chosen as his successor. Mr. Harrison has taken hold of the 
work with much vigor and has shown such initiative and re- 
sourcefulness as to insure continued progress. Not only are the 
general interests of the members of the Section being carefully 
studied; but the thrift movement, which has been a feature of 
the work in the past, is now being developed along new lines 
which promise even greater success. 


In November, 1916, will come the hundredth anniversary of 
the establishment of banks for savings in the United States. 
Plans and preparations for the celebration of this event are 
already under way, and by way of general celebration it is 
planned to make 1916 a year of thrift in which all banks may 
join and special efforts will be made to encourage savings 
through educational work to the end that the production of 
capital may be increased. 

The Clearing House Section has also lost the services of its 
secretary, O. Howard Wolfe, and his successor will be chosen 
during the Seattle Convention. Mr. Wolfe returned to the bank 
in Philadelphia with which he was formerly connected. His 
excellent work and that of the Section during the past year, 
when clearing house practices and methods have been in revolu- 
tion as the result of the new bank law, needs no comment at 
this time. 

The thirteenth annual convention of the American Institute 
of Banking Section was held in San Francisco August 18-20. 
Each succeeding convention of the Institute marks the progress 
that is made. During the past year the Institute has shown an 
increase in membership and there has been manifested even a 
stronger desire on the part of its officers and members to 
broaden its work and bring it to the highest point of excellence. 
The Bankers’ Health Commission, which grew out of Institute 
needs, has been making decided progress, and it is confidently 
predicted that its development will show the wisdom of those 
who organized it. 

The State Secretaries Section has been in co-operation with 
the Association at all times and in all phases of the general 
work. The assistance of the State Secretaries has been par- 
ticularly valuable in committee work and in that field where 
joint action of committees of the American Bankers’ Associa- 
tion and the State associations was necessary to the greatest 
efficiency. 

To Secretaries P. S. Babcock, BE. G. McWilliam, M. W. Har- 
rison, O. Howard Wolfe, W. W. Bowman, President, and George 
H. Richards, Secretary of the State Secretaries Section, I wish 
to extend my thanks for their co-operation during the past 
year and I wish to congratulate them on the success of their 
work, 

Secretaries McWilliam and Wolfe served the Association 
faithfully and successfully for three years; and it is with re- 
gret that their connection was severed with the Association. 
It is, however, with a feeling of much satisfaction that their 
promotion to new fields of labor was a distinct recognition of 
their ability. 

Great credit is due to George E. Allen, Educational Director 
of the American Institute of Banking. His alertness, zeal, 
energy and resourcefulness have had much to do with the prog- 
ress of the Institute. The support of the officers of the Insti- 
tute has been most valuable, but this Association is especially 
indebted to Mr. Allen for the time and attention he gave to 
the editing and publishing of the Journal-Bulletin during the 
illness of W. W. Waine, the associate editor. For some months 
Mr. Allen carried this work along in addition to discharging 
his duties to the Institute. 


NATIONAL BANK SECTION, 


At the Convention in Detroit in 1912 a petition was pre- 
sented by a number of National Banks asking that a National 
Bank Section of the Association be organized. At that time 
the Council did not look with favor on the proposition. In 
the new constitution provision was made for such a Section, 
and if the Council consents it can now be easily organized. 
I understand that a proposal to organize such a Section will 
be submitted to the Executive Council at the Seattle Conven- 
tion . There are apparently reasons why the proposal should 
be favorably received. All the National Banks are members 
of the Federal Reserve system. Experience has already shown 
that changes in the Federal Reserve Act are desirable and, in 
respect of some provisions, are necessary. Moreover, the inter- 
pretation of the Federal Reserve Act through the rules and 
regulations promulgated by the Federal Reserve Board, is a 
matter of great importance to National Banks. It would be 
within the province of a National Bank Section to consider all 
matters pertaining to the amendment and interpretation of this 
law, and there would seem to be much work for such a Section. 


JOURNAL-BULLETIN. 


At the Convention held in Richmond last year there was dis- 
cussion in the Council meeting as to the scope of the Journal- 
Bulletin. The tendency had been to keep the Association's pub- 
lication within narrow lines. However, there was a growing 
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demand on the part of the members for a widening of its field 
and the consequent increase in its usefulness, As a result of 
the discussion at Richmond and by authorization of the Admin- 
istrative Committee, the Journal-Bulletin has been greatly im- 
proved, in my opinion, within the year. This result has been 
achieved and the development of the publication is largely due 
to the acquisition of A. D. Welton, now editor, and George 
Lewis, now associate editor. At the Richmond meeting a spe- 
cial committee was appointed and charged with the duty of 
reporting on the advisability of separating the Journal from 
the Bulletin and of publishing the reports and matters of some 
of the departments in the form of supplements. This commit- 
tee reported at the Spring Meeting, there being a majority and 
minority report. These reports were referred to the Admin- 
istrative Committee, which was given the power to decide. An 
important suggestion of the special committee was that the 
report of the Protective Department be printed separately. 
This suggestion was given effect July 1. I believe it is a most 
desirable change. It will benefit the Protective Department, 
because the supplements can be placed in the hands of those 
directly interested in the reports without taking from others 
the copy of the Journal-Bulletin. 

The circulation of the Journal-Bulletin is now approximately 
31,000 copies a month. It is being freely quoted by financial 
journals and the press of the country, and its articles are 
widely discussed. Letters of commendation from members have 
been received from all parts of the country, and it is the hope 
of the editors and the publisher that it will grow in efficiency 
as time passes, . 


LEGAL DEPARTMENT. 


No division of the Association’s activities has developed more 
in importance than the Legal Department under the able con- 
duct of General Counsel Thomas B. Paton. The department 
had outgrown its offices, and a new suite was fitted up for Mr. 
Paton, more commodious and better adapted to the accommoda- 
tion of his staff of assistants and his ever-increasing law 
library. Mr. Paton’s report will cover very fully the work of 
his office and the many important matters on which he has 
acted during the year. The giving of legal opinions to the 
members of the Association and the increased demands upon 
Mr. Paton, of necessity require patient study, deliberate thought 
and absolute correctness. No opinion goes from Mr. Paton’s 
office until it has had his most careful consideration; it is my 
beiief that his opinions are so carefully thought out that the 
risk of error or wrong construction of the law is reduced to a 
minimum. 


STaTE ASSOCIATIONS, 


There are now forty-eight State Bankers’ Associations and 
forty-nine including the ‘District of Columbia. For several 
years I have made special efforts to bring about the organiza- 
tion in every State of an association of bankers, and it is more 
than gratifying that I can now report this as an accomplished 
fact. The last State to organize was Rhode Island, which 
formed an association early in April of this year. 

The State Bankers’ Associations are not such in name only. 
There is not an ineffective organization in the list. Their ac- 
tivity and progressiveness depends, of course, to a large extent 
on the size of the State and the number of banks which con- 
tribute to the support of the organization. In a large number 
of instances, however, the work that is being done by these 
State Associations is not excelled by that of any organization 
of any kind or class in the country. With this aggregation of 
State Associations and the American Bankers’ Association there 
is a combination which is unrivaled in its powers and potential- 
ities. 

As in the past, the General Secretary has endeavored, so far 
as time has permitted, to visit State Associations, members of 
the American Bankers’ Association in the various States and 
kindred organizations. Where it has been impossible to visit 
the Conventions the General Secretary has attended State As- 
sociation banquets, the banquets of Group Organizations, and 
dinners and other functions of the American Institute of Bank- 
ing. He attended the conference held under the auspices of 
the Agricultural Commission in Chicago in July, the joint con- 
vention of the six New England States at New London, Conn., 
the meeting of the Maine National Bankers’ Association, and 
the State Conventions of Florida, Maine, New York, and Mich- 
igan. In this manner contact is obtained with some thousands 
of bankers, as the conventions had uniformly a large attend- 
ance. The Association has also been competently represented 
at many State Conventions by President William A, Law, Vice- 
President James K, Lynch, General Counsel Thomas B. Paton, 
Assistant Secretary William G. Fitzwilson, B. F. Harris, Chair- 
man Agricultural Commission; George BEB. Allen, O. Howard 
Wolfe, B. A. Ruffn, Secretary of the Insurance Committee; L. W. 
Gammon, M. W. Harrison and A. D. Welton, of the Department 
of Public Relations. W. J. Burns has also attended many con- 
ventions. 


DEPARTMENT OF PUBLIO RELATIONS. 


Acting on the authority given it by the Executive Council, 
the Administrative Committee organized the Department of 
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Public Relations in the Fall of 1914 and appointed A. D. Wel- 
ton as manager, The enlargement and development of the 
Journal-Bulletin has given added emphasis to the importauce 
of the creation of this department. The publicity work done 
for the Association has reacted to the general advantage of 
banks and bankers. Success has been achieved in placing before 
business men and the public generally information as to the 
function of banks, of the position banks hold in the economic 
scheme, the workings of the Federal Reserve Act, and, when 
necessary, efforts have been made to correct false impressions 
in regard to banking and to place the banking interests of the 
country in the proper light when they have been subjected to 
unfair criticism and undeserved attack. Mr. Welton’s long 
experience, his ability as a writer and his versatility have 
made him a most valuable addition to the official force of the 
Association. e 


COMMITTEES, 


The Committees of the Association are the bulwark of its 
strength. Dependence upon them has increased as the mem- 
bership of the Association has grown up to its present magni- 
tude of 15,000. 

The Administrative Committee has held twelve meetings 
since the adjournment of the Richmond Convention. It has 
been in close touch with all the important business of the As- 
sociation and its members have full knowledge of the As- 
sociation’s activity. One of its members lives in New York 
and the other two are within easy distance of the general 
offices ; hence it has been possible for this committee to give 
unusually close attention to the affairs of the Association. 
Among the important matters on which the committee has 
acted was giving authority to the General Secretary to secure 


. more space adjoining the present offices; the selection of Old 


Point Comfort as the place of the Spring Meeting; fixing the 
dates of the Seattle Convention and numerous details in con- 
nection therewith; authorizing the Insurance Committee to ar- 
range with burglary insurance companies to furnish certain in- 
formation regarding attacks on banks, with the understanding 
that much benefit would accrue to the members of the Associa- 
tion therefrom; it was understood that the proposal be later 
submitted to the Protective Committee for its consideration, 
The Administrative Committee also authorized the discontinu- 
ance of the money order. The American Surety Company, 
which issued these orders, had declined to continue their issu- 
ance because of insufficient support to make the business profit- 
able. ‘ 

The Insurance Committee, which has its own office in Rich- 
mond and a secretary who devotes much time to the work of 
the committee, has had an active year. Its work is now inter- 
twined with the Legal Department, Membership Committee, 
Protective Committee and the Library. Particularly effective 
have been its efforts in reducing the cost of burglary insur- 
ance. In co-operation with several of the State Bankers’ Asso- 
ciations, it is expected that premiums on such insurance will 
be reduced twenty per cent. This would mean a saving of 
$140,000 a year to the members of the Association. In several 
States this reduction in cost is already in effect. 

The new fidelity bond is coming into general use. This bond 
gives a protection to members of a kind that has never before 
been had. Many of the State Associations are now appointing 
insurance committees with which the Insurance Committee of 
the American Bankers’ Association has co-operative relations. 
The Secretary of the Insurance Committee, Mr. Ruffin, has vis- 
ited several of the Conventions of State Associations, before 
which he has made effective addresses. This work is bound to 
result in benefits to the Association in increased membership 
as well as in influence. 

The Committees on Law and on Federal Legislation are both 
well organized. The Committee on Law has been particularly 
active during the past year in the Association’s proposed legis- 
lation in the States of the Union; the Legislatures of many 
States having been in session. The Federal Legislative Com- 
mittee, while not so active, has been interested in the many 
phases of Federal legislation. Reports of the work of these 
Committees will be given in full by the General Counsel, who 
is the legal adviser of these Committees. 

The Finance Committee and its sub-committees have given 
adequate consideration to the various financial reports and 
statements which are submitted to them at the time of the 
annual Convention and the Spring Meeting. The financial 
affairs of the Association have received the consideration to 
which they are entitled at all times. 

The Committee of Twelve, representing the Trust Companies, 
Savings Banks, National Banks and Commercial State Banks, 
was appointed at the last Convention and directed to confer 
with the Federal Reserve Board in regard to amendments to 
the Reserve Act whereby it would become more desirable for 
State Institutions to join the Federal reserve system. After 
considering the question the committee deemed it wise to with- 
hold action until the reserve system had been further devel- 
oped. At the Spring Meeting of the Council this committee 
asked that the work assigned to it be placed in the hands of 
the Federal Legislative Committee. 

At the Spring Meeting the Bxecutive Council appointed a 
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special Committee to consider and report on the advisability 
of the publication by the Association of the legal opinions ren- 
dered by General Counsel Paton during the past seven years. 


CURRENCY COMMISSION, 


At the Richmond Convention it was decided to continue the 
personnel of the Currency Commission. There has been no 
occasion for activity during the year. As the Federal Reserve 
Act passes beyond the experimental stage and the necessity for 
its amendment is demonstrated, there will be work for the Cur- 
rency Commission to do and it should be continued in order 
that the Association may be ready for action when the time 
arrives. The members of the Commission are students of bank- 
ing and finance and they have had a large experience in the 
matter of currency problems and reform, 


AGRICULTURAL COMMISSION, 


The Agricultural Commission has expanded its labors during 
the year. Its members are bankers who are enthusiastic in the 
work of agricultural development, and they have worked hand 
in hand with the various State Bankers’ Associations and their 
Agricultural Committees. ‘The Banker-Farmer has been well 
received, and answers excellently the purpose for which it is 
published. The Agricultural Conference held in Chicago the 
week of July 5 was, to my mind, one of the most important and 
successful meetings ever held under the auspices of the banking 
fraternity. There were present representatives from most of 
the States of the Union and the attendance was by no means 
confined to bankers and agricultural committees of banking 
associations. There were many farmers present, and the agri- 
cultural colleges and agricultural journals all sent representa- 
tives. The Banker-Farmer movement seems to be one which 
requires diplomatic handling, but the possibilities which it un- 
folds for effective work more than justify the efforts and ex- 
penditure. If it is developed along the lines of improvement 
for farming communities—which includes better roads, schools, 
community settlements, etc.—it will be successful, but the 
farmer will resent interference with his business of farming or 
an attempt to instruct him in the conduct of the business 
which he thinks he understands, and probably does. 


PROTECTIVE COMMITTER, 


Under the provisions of the new constitution the Protective 
Committee is composed of three members of the Bxecutive 
Council. For obvious reasons these names are not made pub- 
lic. They cannot, therefore, receive as individuals the com- 
mendation to which they are entitled for their supervision of 
the Protective Department and the time and attention they 
give to this important work of the Association. The report of 
the Protective Committee, made to the Executive Council, and 
the report of Manager Gammon, of the Protective Department, 
give in detail what has been accomplished during the past year. 
In connection with the full report of the William J. Burns 
International Detective Agency, Inc., which is available to 
members of the Association, these reports give all necessary 
information and should be read carefully by members. 

Some time before the Spring Meeting of the Wxecutive Coun- 
cil a studied effort was made by the detective agency formerly 
employed to create dissension and discord among members of 
the Association and of the Pxecutive Council, Members of the 
Association were solicited and requested to write to the mem- 
bers of the Council in their respective States complaining of 
the work of the Protective Department. Recourse was had to 
misrepresentation. The result was that the questions involved 
came up at the Spring Meeting of the Council and were freely 
and fully discussed. Former presidents of the Association and 
others familiar with the incidents and causes that led to a 
change in detective services made full statements to the Coun- 
cil, and the exact facts, which brought about the severance of 
relations with the detective agency formerly employed, were 
brought out and made a matter of record. After the discus- 
sion the resolutions which follow were adopted without a dis- 
senting vote, and the General Secretary was directed to read 
these resolutions at the next Convention of the Association: 


“Whereas, The Protective Committee has made a detailed report establish- 
ing to the satisfaction of the Executive Couneil the efficiency of the present 
Protective System, and 

“‘Whereas, It is desirable that the membership shall be advised of this satis- 
factory condition of the Association's protective feature; therefore be it 

** Resolved, That the Executive Council hereby expresses its entire confidence 
in the Protective Committee and the William J. Burns International Detective 
Agency, Inc., and be it further 

** Resolved, That the Executive Council hereby recommends the continuance 
of the contract with the Burns Agency, and be it further 

“Resolved, That the General Secretary is hereby directed to read to the 
Cenvention in meeting assembled in Seattle, this resolution for their informa- 
tion.” 


The Executive Council instructed the General Secretary to 
send a copy of these resolutions to every member of the Asso- 
ciation and to invite the members to correspond freely with 
the general offices and to make such suggestions as they might 
deem advisable for the improvement of the service. Members 
were also invited to make whatever criticisms seem to them 
necessary, 


BANKERS’ CONVENTION. 


The letters received have, almost without exception, been 
commendatory and the expressions of satisfaction with the 
service have been general. The action of the Executive Coun- 
cil in authorizing a renewal of the detective contract with the 
Burns Agency has been generally commended. 

That there may be no misunderstanding whatever as to the 
nature of the service rendered by the Protective Department, 
and to the end that every member may have exact information, 
it seems desirable to state that all cases which come within 
the rules of the Protective Department, are handled without 
cost to the member concerned; the Association will prosecute 
the amateur as well as the professional criminal, and cases re- 
ported to the nearest office of the Burns Agency will be taken 
up without delay. ‘The allegation that before a case will be 
taken up communication with New York must be had and that 
a large amount of red tape stands in the way of immediate ac-_ 
tion, is false. 

L. W. Gammon, the manager of the Protective Department, 
is untiring in his attention to the details of the work in which 
he is engaged. He has proved his value by years of efficient 
work «:.d his competent handling of the thousands of cases 
which come to him in the course of a year. The work of the 
Department, under his management, becomes yearly more val- 
uable, and he constantly develops out of his experience new 
qualities which contribute to make the protectivé work in- 
creasingly successful. 

In accordance with the action of the Bxecutive Council, oper- 
ating through the Protective Committee, a new contract has 
been entered into with the William J. Burns International De- 
tective Agency, Inc. 

The following resolution was also unanimously adopted by 
the Executive Council: 


“Inasmuch as the personnel of the Council is constantly changing, testimony 
in regard to the facts of this matter shall be taken, to be at all times available 
for the further use of the Executive Council of the American Bankers Associa- 
tion, and that a Committee of three be appointed to secure testimony from 
those conversant with the facts, the same to be filed with the General Secre- 
tary, to be available at all times to members of the Association but not to go 
into the Proceedings.” 

LIBRARY. 


The report of the Library and Reference Department is made 
by Miss Marian R. Glenn, Librarian, The Library has made 
progress in the past year. The advantages it offers have come 
to be more widely understood and appreciated. However, there 
is still a considerable part of the membership of the Associa- 
tion which is either not acquainted with or has made no use 
of the vast store of useful information which the Library con- 
tains, nor is there general understanding of the availability of 
this matter for those who wish to make use of it. The Asso- 
ciation is indebted to many organizations, libraries, bankers 
and individuals for contributions of books, pamphlets, maga- 
zines and newspapers whereby it has become possible largely 
to increase the efficiency of the reference service. The success 
of the Library is due to the zeal and enthusiasm of the Libra- 
rian, and the success will increase as the Library grows. 


FINANCES. 


The report of the Treasurer shows a cash balance on hand 
of $36,097.75, as against a balance in 1914 of $20,152.70 and 
a balance in 1913 of $5,479.29. This year’s balance is the larg- 
est that has been shown in some time. It must not be under- 
stood that expenditures have not been freely made in every 
direction where the interests of the Association required and 
where the work of the Association could be made more effective 
thereby. It is recommended that the Finance Committee set 
aside for investment a portion of this balance. The early date 
of the Convention made it necessary that special effort be made 
to secure all outstanding bills of the Association. All bills 
have been paid to the end of the fiscal year. 


OFFICE IMPROVEMENTS. 


Under authority of the Administrative Committee additional 
space was added to the general offices of the Association. Gen- 
eral Counsel Paton now has more commodious and satisfactory 
rooms, and the library has been enlarged so that it occupies 
twice the former space. There was also a rearrangement of 
the corriders and the reception hall and an adjustment of the 
smaller office rooms. This work was done at the expense of the 
Hanover Bank Building Corporation. The changes necessitated 
some refurnishing, and new equipment of a substantial kind 
was purchased, The offices are now completely equipped and 
have an appearance that reflects credit on the Association, 
while the rearrangement is calculated to expedite business. 


ROUTINE WORK, 


During the fiscal year just ended, we sent out from the Gen- 
eral Offices more than 551,000 letters, ciscular letters, Pro- 
ceedings, Journal-Bulletins, etc. The following statement shows 
the volume of mail and express matter in detail: 


First-CLass MAIL MATTER. 


(aS E 6S OEREC CURES Sede tNwe cob U Carbs bhebé ev eséOelees 10,279 
SE OU n. oes b £o0 050 CENT Ooi 0 bb 000s 0bGbeseocines 87,383 
First-class mail other than letters, such as typewritten lists, etc. 3,025 

100,687 
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SECOND, THIRD AND FourTH-CLASS MAIL MATTER. 





Journal-Bulletins, including those of A. I. B..............- 363,857 
SS SEN Snide Gah 00's cWdld dele ote o Unda eae bbs eu a6 eee 900 
a Sieh. < 6-9:kc bs cae Ww eA A in ek ER eae ae oie 922 
RE er Ie et es ee ee ee ee 16,333 
SOIR sh. o bigs 04.0444 0604000 0enpeaan saeubasseebhstas 1,595 
I ee See ee eee ee ey ae Seer 843 
A he dic Odes eet nee eek he tk bb RE OR OS aie 230 
384,68 
: ¢ % & Sy @ SRA: ore res 485,367 
SECTIONS AND DEPARTMENTS, 
ee Ee nc cc ccncacecbebebbececsne 31,299 
Total Second-Class Mall Matter...........ccccccesccccees 19,870 
51,169 
EPPS ee ree ee eer es 536,536 
I OR isias o:0'sdu a 4.be 4m 5s Sa bos cn sd dba ae Od oun uaeceee 14,476 
ee NG 5.6 bbs on oie Ceads KGS 0s dale ESR CREE CeO 551,012 


MEMBERSHIP. 


At the close of the fiscal year, August 31, 1914, the member- 
ship of the Association had reached 14,720. When the books 
were closed on August 14, 1915, the membership was 15,010, 
a net increase of 290, The addition to the membership was not 
so great as in former years, but it is hardly to be expected that 
the rate of increase can be obtained now that the 15,000 mark 
has been reached. In the membership there is now included all 
of the banks of the principal cities of the country and the 
larger portion of the banks in the smaller cities. Those that 
remain without the fold are probably the small country banks 
that do not realize the benefits that membership confers. I am 
glad to state that we have the twelve Reserve banks in the 
Association and that they pay their dues the same as the rest 
of the members. New York State with 993 holds the banner 
for membership; Pennsylvania is second with 937 and Illinois 
is third with 920. The largest increase for the fiscal year is 
in Kansas, which has a net gain of 42. Iowa is next with a 
net gain of 31. 


pS er een ee re oP oer Ce ere rT er 14,720 
*Erased from the rolls through fatlure, liquidation, consolidation and 

ees SPOGIIND Bis Bie O eines eo bndcdcsewdincsdecsdedaes 924 

EO OPT TLE OLE e TTY TUTTE CPT errr ri Ce 13,796 
August 14, 1915, new members joined during the year..... 724 
*Regained members (secured from the above)............. 490 

1,214 

AE 2c. Te CI 6 6. 6:0:00.4:4:b'504 90600000 6 eeeesdc dctteunt 15,010 

r% ¢ § ff FF  § CPPCC ECT Tr rrr Tree 290 
A net loss for the year in failures, consolidations, etc....... 218 
A net loss for the year in delinquents.................... 216 

434 

Making the actual gain in new members............cccceccccccces 724 


It will be observed that the list of delinquents is exceedingly 
small, considering our large membership. 

The delinquents for the year were 216 out of a mémbership 
(at the beginning) of 14,720—less than the year before, when 
with a membership of 14,100 the delinquents numbered 220. 

The aggregate capital, surplus and deposits of our member- 
ship amounts in round numbers to about $16,000,000,000. 

The membership and resources of the Association have in- 
creased as follows: 





Paid Membership. Annual Dues. 


September 1, 1875 Sek wOv ib cweedettdcecs cdebeaaaceseknenn $11,606.00 
September 1, 1885 Rah kes Gites dass senedeaekeee eben ees 10,940.00 
September 1, 1895 Re ee Se pe eaene a eee 12,975.00 
August 31, 1905 of Sr ere he eee eer reper ere 127,750.00 
August 31, 1906 PPP. see rree eT et etter 137,600.00 
August 31, 1907 ROT er ee TPE EP Pee eee ee 150,795.00 
August 31, 1908 PRT rrr oO ePCPTIL rer Pierre 162,507.00 
August 31, 1909 EE ee ee ri ee ee 175,352.00 
August 31, 1910 SR is iview c Cid eindveds FeRRee i eneste 188,934.00 
August 31, 1911 be 5 FUN a es 804-0 bev bad oe esi Ce 198,530.00 
August 31, 1912 Pe hee ey) eee ere Fee 213,752.50 
August 31, 1913 8 SPT eT eee ore. ee re 229,324.48 
August 31, 1914 Ps 5 46 necbine seid cede dasesaweadcns 233,915.00 
August 14, 1915 Be Cc tnce 6sticdecdcciaciavce 238,508.90 
INCOME, 
Interest on Bonds and Corporate Stock. ..............ceceeees $4,730.00 
Interest on Bank Balances (estimated)..................050056- 2,800.00 
Estimated Annual Dues for Fiscal Year Ending August 31,1916... 238,508.90 
Making Total Income, year ending August 31, 1916............ $246,038.90 





SECTION. 





MEMBERSHIP BY YBARS, 
Gross Loss by Net Loss by 


Failures, Mer- _ Failures, Gross Net 

Year, Membership. ger, Delin- Merger, Delin- Gain Gain 
quents, etc. quents, etc. 

1897 2,813 371 aa 982 611 
1898 3,424 248 aa 783 535 
1899 3,915 211 nae 741 530 
1900 4,500 234 oes 819 585 
1901 5,504 200 1,313 1,113 
1902 6,354 186 1,159 973 
1903 7,065 313 1,139 826 
1904 7,563 500 1,120 620 
1905 7,677 1,038 1,152 114 
1906 8,383 337 1,043 706 
1907 9,251 434 1,302 868 
1908 9,803 691 re 1,243 552 
1909 10,682 760 374 1,639 879 
1910 11,405 781 298 1,504 723 
1911 12,072 1,304 405 1,971 667 
1912 13,323 790 330 2,041 1,251 
1913 14,100 744 359 1,521 777 
1914 14,720 894 384 1,514 620 
1915 15,010 924 434 1,214 290 


MEMBEKSHIP OF STATES AND TERRITORIES HAVING LESS THAN 
100 MEMBERS. 


(As of August 14, 1915.) 


SS RS 0 8A s Kaw STE 48 14 as cass eek pede eee 44 
pS ree ere ts ee 70 GG dndshebibscaciss. dana Be 24 
pt EE Se Se i ee 40 BO 460 bcc cdi eadiedids wana 16 
SRR as sts 'n) Bik Ks canton es 27 ee OE Pik be 0:0 440d viccanes 2 
DOR I 6.6 060.6464 K-46 0%0 69 Republic of Panama........... 2 
I ee ree Tree 69 PD IN < inaden caursceoenoue 4 
ED Mec cae cenntsdtsax is 47 Philippine Islands............. 3 
Bet 2646.4 dae eh dada ended os 80 ern ere 16 
Wee 6 veh Poe e sé a¥e ob psec es 77 —_—_ 
WORe curt anus castes i Sawses 86 Wein és 0 cdi aveceddbe 690 


MEMBERSHIP. 
DIVISION OF BANKS IN ASSOCIATION, AUGUST 14, 1915. 


State or Territory. Nat'l. State. Private. Trust Co.’s. Sav.Bks. Total. 
AR igikccesatans 59 85 2 23 9 178 
(i Foca kowee shes 3 10 1 0 0 14 
na ca: 5 i eye 12 37 0 20 1 70 
pe ee 43 154 2 27 2 228 
| Ere 203 290 6 36 82 617 
Ae 108 85 s 17 sS 226 
Connecticut.......... 69 11 8 39 47 174 
SP nab eees bhens 21 1 1 15 2 40 
District of Columbia.. 13 3 4 3 15 38 
eT ee 49 122 5 12 4 192 
CRO o'vns 6 code 86 277 8 18 12 401 
pO EE ey eee 46 79 1 9 1 136 
Being 450.00 sean 318 279 218 70 35 920 
pS eee oe 148 149 40 50 3 390 
PP Pree ee 193 145 52 18 200 608 
Pa ccdescansaavs 179 440 2 5 4 630 
Wentyehy os... os ice. 74 79 1 24 4 182 
Ss sh dv iacdes 33 124 1 22 5 185 
EY rey 57 0 0 35 20 112 
ee eee 80 35 24 19 27 185 
Massachusetts........ 154 2 28 58 106 348 
eee ae 84 153 45 8 162 452 
Minnesota............ 175 265 9 4 6 459 
Se 30 122 0 14 2 168 
Ss 665s > caesar 93 352 22 41 30 538 
DROID: 06:0605600065 52 133 19 12 1 217 
Ee re 149 230 4 7 2 392 
Ee Peer 10 16 0 1 0 27 
New Hampshire...... 47 1 0 7 14 69 
New Jersey.......... 180 24 3 96 17 320 
New Mexico.......... 35 23 1 9 1 69 
eee 402 262 146 92 91 993 
North Carolina....... 61 95 1 31 7 195 
North Dakota........ 109 208 0 3 3 323 
are ee ee 129 63 53 113 593 
ORERIIERE. . 6 oid ssa 200 202 0 9 1 412 
C6 ocenktde 666s 76 84 10 11 7 188 
Pennsylvania......... 572 92 51 187 35 937 
Rhode Islamd......... 18 1 2 19 7 47 
South Carolina....... 28 119 1 10 18 176 
South Dakota........ 82 208 3 8 7 308 
eo ee 70 111 1 49 9 240 
WOM ccsvcttisséases & 148 27 54 i 520 
a 22 42 4 4 s 80 
We a6 oc ve 00-00% 42 0 0 22 13 77 
Wes ress oekdans « 97 112 13 14 10 246 
Washington.......... 70 201 17 23 9 320 
West Virginia........ 79 91 2 19 4 195 
Ns ons whds 606 116 231 2 10 19 378 
_ >» xen 32 48 1 5 0 86 
Gc cs esadvasas 0 42 2 0 0 44 
Ge scbeccccsseasts 1 19 3 1 0 24 
Hawaii rrvrei:: 4 6 2 4 0 16 
Isle of Pines......... 1 1 0 0 0 
Republic of Panama... 1 0 0 1 0 2 
Gy ee 0 3 1 0 0 4 
Philippine Islands..... 0 3 0 0 0 3 
DOR ccbddcmesncees 0 15 1 0 0 16 

5,411 6,199 868 1,348 1,184 15,010 
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In MEMORIAM. 


George H. Russel, of Detroit, Mich., president of the Peoples 
State Bank of that city, and president of the American Bank- 
ers’ Association in 1897, died at his home May 17, 1915. For 
many years Mr. Russel was a conspicuous figure at the Conven- 
tions of the Association. He was a man of great ability, uni- 
form in his courtesy and a sincere friend and companion. He 
was admired and beloved by all who knew him. It is proper 
that the Association in Convention assembled should take ap- 
propriate action on his death. 

W. W. Waine, for eight years a faithful employee of the As- 
sociation and with many friends among the members, died 
April 17, 1915. 'The Executive Council gave fitting recognition 
to his services by continuing him on the payroll during his ill- 
ness of six months and by the further payment to his widow 
of a portion of his salary for several months following his 
death. 


APPRECIATION, 


It is once more the pleasure of the General Secretary to ex- 
press his appreciation for the assistance and the courtesy ex- 
tended to him by the Executive Council, the Departments, Sec- 
tions, Committees and Officers of the Association, Vice-Presi- 
dents of States and State Secretaries. He is grateful to the 
general membership of the Association for loyal support, friend- 
ly and encouraging letters and the warm welcome he has re- 
ceived when brought into personal contact with bankers 
throughout the country. 

In the activities of the Association during the past year the 
connection with President Law and the members of the Admin- 
istrative Committee has been always agreeable and helpful. 
President Law has been a frequent visitor at the General 
Offices and has taken a keen interest in all affairs of the Asso- 
ciation. No one could be associated with him without being 
impressed with his earnestness and sincerity of purpose. To 
Treasurer Hoopes, to Assistant Secretary William G. Fitzwilson 
and to the employees of the Association in the General Offices 
are given assurances of appreciation. Their hearty co-operation 
has made the work of the General Secretary more effective as 
well as more agreeable. 


SEATTLE, 


The Convention of the Association in Seattle is the forty-first 
in the history of the organization. Four conventions have been 
held on the Pacific Coast—San Francisco 1892 and 1903, and 
Los Angeles in 1910. 

Those who have never visited the great Northwest, the Em- 
pire City on the Northwest border of our great country, will 
look with amazement on the achievements of a city that is yet 
young in years. Banker guests of Seattle will find unbounded 
hospitality, energy, pluck and perseverance—the characteristics 
which have made Seattle great, 

The bankers of Seattle have been enthusiastic in carrying 
out the plans for this Convention. There has been hearty co- 
operation on the part of the entire business community of this 
section. 

To the Clearing House Association of Seattle and the asso- 
ciated banks of the city the General Secretary wishes, for him- 
self and with the full knowledge that he expresses the views 
of the members of the American Bankers’ Association, to say 
that the Convention will be long and gratefully remembered. 

tespectfully submitted, 
FREDERICK E, FARNSWORTH, 
General Secretary. 


No Report of Currency Commission. 


The Currency Commission has been quiescent during the 
year, and the following letter from the Chairman of the Com- 
mission, A, Barton Hepburn, indicates the reason why: 

THE CHASE NATIONAL BANK, 
New YorK, N. Y., August 10, 1915. 
Frep. BE. FARNSworTH, EsqQ., GEN. Secy., AMERICAN BANKERS’ 
ASSOCIATION, NEw Yor«K CITY. 

My peEAR Mr. Secrerary: I am in receipt of your valued 
favor of August 8, asking whether it is desired to have a meet- 
ing called of the Currency Commission of the American Bank- 
ers’ Association coincident with the meeting of that Association 
at Seattle, September 6. 

By informal discussion and correspondence with different 
members of the Currency Commission it was deemed unwise to 
have a formal meeting of the Commission or to take part in any 
formal action at the present time, for the reason that the Fed- 
eral Reserve Bank Law, recently enacted, has only been in 
practical operation since the middle of November, 1914. Suffi- 
cient time has not elapsed to demonstrate the practical working 
of the present law and expose any defect which it may possess. 
The fact that there has been a money plethora ever since the 
bank commenced operations has minimized its functions and 
the volume of its business; the law has not been subjected to 
any strain or test such as would naturally follow a strong and 
insistent demand upon its resources. It seems to us, therefore, 


that the attitude of the American Bankers’ Association, or at 
least its Currency Commission, should be a quiescent one, study- 
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ing the general situation, with special reference to the good 
qualities and possible defects of the Federal Reserve Law. 
Later, it seems to us, working in conjunction with the Federal 
Reserve Board, we may be able to bring to the attention of 
Congress needed amendments, or additional provisions desired 
for the better working of the law, in a way to command their 
consideration and favorable action. 

It is not our purpose to have a formal meeting of the Com- 
mission at present; I hope very much, however, that any mem- 
bers of the Commission who may be present at Seattle will hold 
an informal meeting, exchange views and indulge in a general 
discussion, that we may be better prepared for action at such 
subsequent time as the full Committee may be convened. 

Very truly yours, 
(Signed) A. BARTON HEPBURN, 
Chairman, 


Annual Report of General Counsel, Thomas B. Paton. 


In rendering an account of the functions and activities of 
the General Counsel in the Association affairs during the past 
year, it is assumed that the General Convention will prefer a 
broad outline of the general features of the work rather than 
be burdened with too much specific detail. ‘The matters con- 
tained in this report will all be comprehended under the three 
main divisions of (1) Federal Legislation, (2) State Legislation, 
and (3) General Advisory Work. 


FEDERAL LEGISLATION, 


The Constitution of the Association places in the exclusive 
charge of the Committee on Federal Legislation for necessary 
action all subjects of Federal legislation favored or opposed by 
the Association, and the General Counsel has acted as the ad- 
viser and active attorney of the committee, subject to its direc- 
tion, in favoring or opposing specific measures before congres- 
sional committees and interviewing members of Congress, in 
circularizing the membership and enlisting their support and 
co-operation and that of other persons, organizations and bodies 
for or against certain measures, in exercising control in the 
matter of publicity or non-publicity with reference to Federal 
legislation and in keeping track of all bills introduced in Con- 
gress in any way affecting banking interests, noting their prog- 
ress and constantly advising with the committee in respect to 
all such bills, 

During the Sixty-third Congress over 500 bills, original and 
amendatory, introduced in Senate and House, have been exam- 
ined; also reports of special committees and commissions of 
Congress; and correspondence and interviews at Washington 
and elsewhere had with respect to many of such matters. The 
range of activity has included the urging of bills of lading 
legislation, which passed the Senate but failed in the House; 
opposition to the interlocking directorate legislation, which, 
after being modified in the House, was eliminated from the 
Clayton bill by the Senate, but put back with further modifica- 
tions by the conferees and became law; the procuring of modi- 
fications during the pendency of the Income Tax and the War 
Revenue Acts, and active connection with a number of other 
bills and amendments. General Counsel has in charge, in behalf 
of the Committee on Federal Legislation, certain matters of 
amendment of the Federal Reserve Act to be urged in the Sixty- 
fourth Congress; also of the Income Tax Act, among others, 
the elimination or modification of the collection at source pro- 
visions, as to which much preliminary work has already been 
done; the promotion of bills of lading legislation, and other 
subjects of legislation which will not be specified in detail. 
The report of the Committee on Federal Legislation covers 
much of this more fully, and further specification in this report 
is unnecessary. In connection with the Income Tax Act, Gen- 
eral Counsel has been successful in some instances in procuring 
a reversal of rulings by the Internal Revenue Commissioner 
in the interest of members of the Association, and some of the 
objectionable interpretations are among the subjects as to 
which amendment of the Act will be sought. 


STATE LEGISLATION. 


In view of the conflicting and inadequate condition of the 
law in many States covering many subjects of banking business, 
it has been the province and privilege of the General Counsel 
during the past six years to draft in behalf of the Association 
and urge, under the auspices of the Law Committee, forms of 
bills or statutes designed to make the law of the different 
States uniform and adequate upon the subjects covered. The 
yniform statutes on negotiable instruments, warehouse receipts, 
bills of lading and stock transfers drafted by the Commission- 
ers on Uniform State Laws have also been recommended by the 
Association and urged in the different States. This work has 
been prosecuted through the active agency of the State Bankers’ 
Associations, whose legislative committees and secretaries have 
met with considerable success in past years in securing the pas- 
sage of the different uniform laws and special measures recom- 
mended by this Association. This year has been no exception, 
for a large number of measures recommended by this Associa- 
tion have been passed by the different State Legislatures. The 
report of the Committee on Law will contain full and detailed 
information on this subject, but a brief summary indicating the 
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subject of the measure, the number of States in which passed 
this year, in previous years, and the total enactments, will not 
be inappropriate here: 


Enactments Total 

This Previous Enact~ 

Title. Year. Years. ments. 
Negotiahle Instruments Act.............cc0.220- os 47 47 
reer ree 3 30 33 
Bills of Lading Act........ opie tee Es EF 3 13 16 
Stock Transfer Act........ ‘aya aoe eA, aie & 5 5 
False Statements Act....... 7 20° 27 
Derogatory Statements Act... : Feiss 5 15 20 
GE WHR Ua oie cee ee ces ces 6 25 31 
Burglary with explosives............ ee aa 20 20 
Forged or raised checks............. oe 22 22 
Payment of deposits in two names.. 3 26 29 
Payment of deposits in trust..... 2 21 23 
Competency of bank notaries... 2 9 ll 

Deposits of minors. ............ 5 


Refusal of check through error...... bots 4 << is 

In the promotion of the above legislation General Counsel 
has conducted an extensive correspondence with proponents and 
other interested persons in the different States, supplied drafts 
of proposed acts and printed explanatory literature, answered 
objections in certain cases raised by legislators and prepared 
special written arguments upon particular points where neces- 
sary. 


GENERAL ADVISORY WORK. 


Under this classification a variety of detailed work may be 
briefly referred to. The Federal Reserve Act has called forth 
many questions of interpretation of particular provisions and 
has caused certain changes in forms of commercial paper and 
in methods of business. In connection with these problems, 
General Counsel has been consulted from time to time by offi- 
cials of some of the Federal reserve banks as well as by mem- 
bers generally, and has participated in the framing of docu- 
mentary forms and discussed and rendered opinions upon ques- 
tions of interpretation of the law and upon the validity and 
negotiability of particular instruments used in banking under 
the Federal reserve system. 

The Income Tax Law and the War Revenue Act have pre- 
sented constant problems of interpretation, many of the rulings 
of the Internal Revenue Office thereunder being deemed unjust 
by the banks affected. In some instances, rulings under the 
Income ‘Tax Law have the sanction of court decisions, and a 
change can only be made through amendment of the Act; in 
other instances the official interpretation is of doubtful legal 
validity. A considerable argumentative correspondence has been 
entailed. 

General Counsel is constantly consulted in behalf of the pro- 
tective Committee on questions of criminal law, has given ad- 
vice to the Insurance Committee on matters pertaining to its 
work, and has been called into consultation from time to time 
in the affairs of other committees and sections of the Associa- 
tion. 

More than one thousand letters have been received during 
the Association year just ended from members in every State 
asking for opinions or advice as to the law and statutes of a 
particular State governing questions of right or liability arising 
out of some transaction in which the member bank is involved. 
The handling of this extensive correspondence in a manner sat- 
isfactory to the member interested, and the finding of necessary 
time for study and research upon numerous questions without 
infringing upon the time required for important constructive 
and legislative work, has been one of the most serious problems 
the General Counsel has had to face. But with the training of 
able assistants, the gradual accumulation of a technical Law 
Library and the systematic classification of more than three 
thousand legal opinions, published and unpublished, which have 
been rendered in the past six years, the office of the General 
Counsel is better equipped than ever before to cope with the 
@iestions that are constantly submitted. 


Report of the Protective Committee. 


New York, N. Y., August 28, 1915. 
''the past year has been a very active one for the Protective 
Department, owing to the unsettled conditions prevailing 
throughout the country, which always have a tendency to in- 
erease all classes of crime, especially the beginner; but there 
has been no marked increase in the operations of the profes- 
sional operator. 


ARRESTS. 


For the period from September 1, 1914, to July 31, 1915, I 
beg to report as to the operations against members, as follows: 


Cases not disposed of September 1, 1914....................045. oP 94 

Be ie BD Bg BOOBs cS bbe ko otis cic cst cidvseccssds s<esad- ae 
420 

I i iii ng kei edd eee biaddn don tien ice babe oat 232 


Released, escaped, insane or died......... 
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This will make 42 more arrests for the above period than for 
a like period of the preceding fiscal year. 


BURGLARIES, HoLp-Ups AND SNEAK THEFTS. 


From September 1, 1914, to July 31, 1915, there have been 
13 burglaries and 16 attempted burglaries, with a loss of 
$11,995.84 ; 27 hold-ups with a loss of $59,520.72, and 6 sneak 
thefts with a loss of $19,540.00. A number of these cases have 
been that of strictly amateur operators, where they entered the 
bank but did not get into the safe or vault, 


COMPARATIVE BURGLARY TABLE. 


Since the inauguration of the protective feature the follow- 
ing figures are given for your information as to attacks on 
members and non-members: 


Non-Members............... 1,496 BAG ERC Ne neraiine $2,130,196.42 
a oe 425 Eee See are 259,047.17 
BUOIETEs co cicvecsace 1,071 $1,871,149.25 


FORGERS AND BoGus CHECK OPERATORS. 


During the past fiscal year there has been no marked in- 
crease in the number of forgers and bogus check operators so 
far as the professional operator is concerned; but there has 
been a considerable increase in the operations of the amateur 
operator. 


PHOTOGRAPHS. 


The Department now has 4,322 photographs of criminals, 
comprising “ yegg”’ burglars, hold-up men, sneak thieves, forg- 
ers, worthless and bogus check operators, with a complete rec- 
ord of each, 


CORRESPONDENCE, 


During the period referred to above the Department has re- 
ceived 29,639 reports and other communications from our De- 
tective Agents—The Wm. J. Burns International Detective 
Agency, Inc., also received 1,172 letters and telegrams—and 
has written 2,569 letters and telegrams. These figures do not 
include circular letters and similar communications. 


OFFICES OF OUR DETECTIVE AGENTS, 


The Wm. J. Burns International Detective Agency, Inc., now 
have twenty-three offices of their,own in this country, four for- 
eign offices, and one correspondent at Des Moines, Iowa, also one 
special representative at Jacksonville, Fla. They have also as- 
signed a special representative to the State of Oklahoma, who is 
trained for the work of hold-up men, as Oklahoma has had the 
greatest number of hold-ups in the past fiscal year. This repre- 
sentative is looking into these cases in that section, and his ef- 
forts have resulted in.a number of arrests being made. In ad- 


dition to his work as an investigator he is also assisting in pre- 
paring these cases for trial, and has them in very good shape. 


This Association also has a special representative at Atlanta, 
Ga., Mr. George H. Brodnax, who is looking after the interests 
of their members in that city. 


CONTRACT FOR DETECTIVE SERVICE. 


The Protective Committee have advised me that by virtue of 
authority vested in said Committee by the constitution of the 
Association, and in addition to the resolution unanimously 
passed at the Spring Meeting of the Executive Council at Old 
Point Comfort in May last, in which they recommended that 
the Protective Committee renew the contract with The Wm. J. 
Burns International Detective Agency, Inc., that they have 
renewed the contract with said Agency for three years, with 
the privilege of renewal on the part of the Association on the 
same terms as their present contract. 


INSPECTION TOUR. 


During the fiscal year I have made a personal inspection of 
the Burns Offices at Chicago, Buffalo, Kansas City, St. Louis, 
. Houston, New Orleans, Birmingham, Denver, San Francisco, 
Portland and Seattle, and found conditions as to indexing and 
filing in connection with our work very satisfactory. Up to 
date I have visited all offices of the Burns Agency in this 
country except Spokane, which I will inspect on my return 
East from the Convention. I have personally met all the man- 
agers and most of the men who ere handling the work of this 
Department. 

I also attended the Annual Conference of the Secretaries of 
the Central States Association at Chicago, Ill., as well as the 
Cvlorado Bankers’ Association at Greeley. 


DETAILED REPORT, 


Tor more detailed information relative to individual cases 
and the work accomplished, I respectfully refer you to the 
monthly Journal-Bulletin, which gives a detailed account of 
what is being performed each month in connection with the 
work of the Protective Department. 

Since the June issue of the Journal-Bulletin the Protective 
Lepartment has been published as a separate supplement, which 
appears to have met with favor on the part of many of our 
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members. At the end of June each year we will publish an 
index relative to each party mentioned each month, This index 
can be bound with the supplement each year. 

In conclusion I might state that the records of this Depart- 
ment are in excellent shape, and the work of the Burns Agency 
under my supervision has continued to improve since they have 
had our contract, and at the present time the work is handled 
in a very satisfactory manner. 

I wish at this time to thank the Federal, State, County and 
local authorities throughout the United States and Canada, 
who have aided this Department very materially during the 
year in their investigations. 

L. W. GAMMON, 
Manager. 


Report of the Treasurer. 


DALLAS, TEx., Sept. 2, 1915. 
To the Members of the Eawecutive Council and the American 
Bunkers’ Association, 

Mr. PRESIDENT: The cash balance in the hands of your 
Treasurer on August 14, 1915, was $36,097.75. The cash on 
hand September 1, 1914, was $20,152.70. During the year the 
receipts have been $252,232.15 and the disbursements $236,- 
287.10. The large cash balance is no indication of curtailment 
of the activities of the American Bankers’ Association during 
the year, but it is gratifying to report that, after paying all 
the bills incurred in the course of a year of enlarged activity, 
the cash balance on hand is so large. In 1912 the cash balance 
was $3,992.88, in 1913 it was $5,479.29, and in 1914, $20,152.70. 

The drafts for membership dues, 14,696, which were sent out 
the first of September, called for payments of $235,805.00, an 
increase of nearly $5,000 over the previous year. With the 
prospect of increasing the investments of the American Bank- 
ers’ Association from the surplus of this year, the prediction is 
justified that the income of the Association during the year 
which has just begun will be the largest in its history. This 
will make it possible to extend the services of the Association, 
as it is necessary and desirable, and it gives assurance that the 
American Bankers’ Association will continue to be the efficient 
organization that it has been for forty years. 

In making my last report as Treasurer of the Association, I 
desire to express my thanks for the honor which has been con- 
ferred upon me and to assure the members of my appreciation. 
It has been agreeable work and has been made more so by the 
courteous co-operation of the officers of the Association, the 
General Secretary and the staff in the general offices in New 
York, It has been more than a pleasure to be associated with 
those active in the work of the Association. 

In accordance with custom, the surplus funds of the Associa- 
tion have been invested in high-grade securities. The securi- 
ties,, under the control of the Executive Council, are held in 
the Bankers Trust Company, New York. The list follows: 


Carried On 
Par Value. Books At Market Value Cost 

Chicago, Burlington and 

Quincy, Ill., Division, 4’s ‘ 

Ce BPiskcascressera $50,000.00 $47,400.00 $46,500.00 $50,843.75 
Chicago, Burlington and $ 

Quincy, Joint 4’s due 

Dicnicbetens scenes 12,000.00 11,600.00 11,580.00 11,559.09 
Atchison, Topeka and San- 

ta Fe, General Mortgage 

4’a due 1905........... 30,000.00 28,500.00 28,600.00 30,825.00 
New York City Corpora- 

tion, Registered 314’s 

fre 30,000.00 26,500.00 25,680.00 25,506.67 





$122,000.00 $114,000.00 $112,360.00 $118,734.51 
In closing I wish again to thank the Association for the 
honor I have had. 
Respectfully submitted, 
J. W. Hoopss, 
Treasurer, 


Report of the Library and Referenee Department. 
MARIAN R, GLENN, Librarian, 


It would be interesting to know how much it costs bankers in 
time and money, every year, to do work they could have the 
Association Library do for them. When a banker spends his 
own time, or that of his employees, in hunting for information 
that has probably already been looked up and recorded at the 
Association Library, he is wasting effort that could be more 
productively employed. 

If twenty bankers want the same information, it may not 
cost each one of them much to have a elerk find it, but the 
total cost of having twenty people look up the same thing 
twenty times is worth saving if the purpose could be as well 
served by having one central source—the Association Library 
—supply it to as many members as may want it. When this 
process is duplicated in hundreds of banks and multiplied by 
the number of questions asked daily, the annual cost of such 
waste effort, even in small banks, must be a larger item of ex- 


pense than necessary, now that the Association has a Library 
to serve as a clearing house for financial information wanted 
by mneabers, 

The Library keeps a record of banking events, of Federal 
Reserve system development, currency discussion, convention 
addresses, and financial articles. Its business is to collect 
everything that can be found in print on banking practice, to 
loan it to officers and employees of member banks, and to an- 
swer inquiries that do not come within the province of the Sec- 
tions or any other department, 

The Library grew out of the suggestion of General Secretary 
Farnsworth, who found that the banking business was without 
a central source of that information for which bankers were 
writing to headquarters, and with which it was necessary the 
Association should provide its members, since no library then 
in existence specialized in banking practice. 

That was nearly four years ago. Now two rooms are re- 
quired to shelve the books, to file the traveling loan collection 
of thousands of clippings and pamphlets, and to provide space 
for systematically carrying on the card indexing and reference 
work; 7,500 records have been added to the card catalog dur- 
ing the past year, and 11,000 additions made to the traveling 
loan collection. Special efforts have also been made to com- 
plete the collection on credit practice, the Federal Reserve sys- 
tem, and agricultural credit. 

Of the 2,700 volumes now in the Library, only about 500 
have been purchased, most of the books having been secured as 
gifts, by exchange or as permanent loans. As material from 
the traveling loan collection has been in more active demand, 


very little has been spent on books since the Library was 
started, and the reference collection has been kept down to as 
small a working basis as possible. 

General collections on money and banking are to be found 


in the Library of Congress, the John Crerar Library in Chicago, 
the New York Public Library, the private Library of Professor 
BE. R. A. Seligman, and in several university libraries. But it 
remains for the American Bankers’ Association to give the 
country a really representative American banking and currency 
library, and the time has come to adopt a definite policy for 
doing so. 

It would take years to build it up, but a good foundation 
has been laid, and an American Banking Library would embody 
the patriotism of American bankers in a most practical and 
enduring form, and would become as famous as the Foxwell 
economic collection which English bankers purchased in order 
to keep it in England when it was found that an American 
library was about to secure it. 

Such a library should be developed systematically by divid- 
ing the country into sections, and making a thorough annual 
canvass of some one section; by advertising for material, writ- 
ing to bankers, legislators and private collectors; and by trav- 
eling when necessary, to secure from the storage stacks of 
libraries, the basements of public buildings, and from out-of- 
the-way places the material which it is often impossible to 
purchase in book stores. A beginning should be made, during 
the coming year, with the New England States, since it is there 
that much valuable early pamphlet literature exists, if it can 
be found. 

It would not be necessary to make large annual appropria- 
tions for the purpose, as many of the reports and pamphlets 
which the Library needs can be secured without cost if Asso- 
ciation members will co-operate by making the Library a depos- 
itory for everything they can find in their own banks and 
communities in the form of currency pamphlets, local histories, 
State reports, bank bulletins, etc. During the past year the 
Librarian secured some valuable material by making a trip to 
the private library of the late Senator Aldrich and to a Boston 
library which had discarded some books and pamphlets that 
could not have been found in the market, had it been desirable 
to purchase them, 

For the present, however, the historical aspect of the Library 
should be kept secondary to its possibilities for immediate 
practical services to Association members. It must be a labor- 
saving business adjunct first. As American banking develops 
under the Federal Reserve system, and the stimulus of inter- 
national business opportunity, the range of bankers’ interests 
is increasing. In addition to the usual requests, they are be- 
ginning to ask for material on general public questions, on in- 
dustrial conditions, business organizations, and the trend of 
ecenomic thougkt in relation to banking. 

There is a growing literature on such subjects, and the rising 
generation of bank officers and employees who are graduates 
of the American Institute of Banking, expect the Library to 
supply that to which they would otherwise not have access, 
either through lack of local library facilities, or unwillingness 
on the part of their banks to purchase books for their use. 
Only those books will be added to the Association Library, 
however, which seem to have value as a stimulus to present 
business or as a permanent contribution to American banking 
thought. 


From now on, Association members will want more informa- 
tion on foreign banking and business. The new publicity de- 
partment will require research work of a more analytical na- 
ture than has been expected of the Library thus far, and, while 
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it is not possible in a short report to describe in detail all the 
demands now being made upon it, or to forecast future ones, 
it is evident that the Library is outgrowing the narrow field 
of its original functions. 

During the past year 10,800 books and reference articles 
have been loaned to Association members, in addition to the 
queries answered by mail and at headquarters. This is an in- 
crease over the total loans of both the preceding years. 

The Library is indebted to the State Association Secretaries 
for much information and publicity. With their help the 
Library recently compiled a list of bankers who are authorities 
on subjects upon which it is difficult to secure printed informa- 
tion, and plans are now being made to secure more material 
from original sources during the coming year. 


Report of Committee on Law. 


Forty-one State legislatures have held regular sessions dur- 
ing the present year and a large number of bills favored and 
recommended by our Association have been passed. An un- 
usual amount of other legislation affecting banks has also been 
passed during the year. 

First as to the legislation advocated by this Association: 


ASSOCIATION MEASURES. 


BILLS OF LADING: The Uniform Bills of Lading Act has been 
passed this year in Idaho, Washington and Vermont. A strong 
effort was made in Missouri to pass this law, but it was de- 
feated in the Senate. The Pomerene bill, which is substan- 
tially the Uniform Act adapted for Federal enactment, passed 
the Senate of the 63d Congress but failed in the House. With 
the three States added this year, the Uniform Bills of Lading 
Act has now been enacted in fifteen States and one Territory, 
as follows: 


Maryland. 
Massachusetts, 
Connecticut. 


Pennsylvania. 
Louisiana. 
New Jersey. 


Illinois. Alaska. 
Iowa. Rhode Island. 
Michigan. Idaho. 
New York. Washington. 
Ohio. Vermont. 
UNIFORM WAREHOUSE ReEcEIPTS Act.—This Act has been 


passed by the legislatures of Idaho, Arkansas and Oklahoma 
during the present year. It is now the law in thirty-three 
States. It was introduced in Arizona, but failed to pass. 

UNIFORM Stock TRANSFER AcT.—This Act was passed by the 
legislature of ldaho but was vetoed by the Governor. In Minne- 
sota the Bar Association also caused the Act to be introduced 
but did not succeed in having it passed. It has heretofore been 
passed in ten States. 

FALSE STATEMENTS FOR CREDIT.—New Hampshire, New Mex- 
ico, West Virginia, Wisconsin, Oklahoma, Florida and Wyo- 
ming passed our Association measure on this subjeet during 
this year. In Illinois the Legislature passed the measure 
closely following the text of our bill, but it was vetoed by the 
Governor. In a number of other States the measure was intro- 
duced but failed to pass. This Act has now been passed either 
in the form recommended or by other form of enactment of the 
same purport, in twenty-seven States. The Act as passed in 
Wisconsin differs from the Uniform Act in one material point. 
It provides that the statement must have been relied upon in 
granting the credit and actual financial loss thereby sustained, 
while the Uniform Act requires merely that the false state- 
ment should have been issued with intent that it be relied upon, 
and there is no necessity thereunder of proving actual financial 
loss in order to obtain a conviction. The Act as passed in 
Florida also adds the feature that credit, money or goods must 
have been obtained, in order to convict. 

DEROGATORY STATEMENTS AFFECTING BANKS.—Our measure 
on this subject has been passed in five additional States, Dela- 
ware, Florida, Kansas, New Mexico an North Carolina. It 
was introduced in Minnesota but rejected by the committee to 
which it was referred. This Act is now a law in twenty States. 

CHecK WitHouT Funps.—Our Association measure on this 
subject has been passed this year by the legislatures of Ne- 
braska, North Dakota, Ohio, Kansas, Vermont and Delaware. 
In Vermont the penalty provision has been changed so as to 
make the offender liable in a civil action to the person injured, 
in which, for want of property, his body can be attached. In 
Delaware and Nebraska the phraseology of the law has been 
considerably changed. In Kansas the law as enacted also differs 
from our bill. In the States of Colorado, Florida, Idaho, Indi- 
ana and Washington the legislatures have made new enact- 
ments on the subject this year which take the place of the for- 
mer laws. 

In all, thirty-one States have special measures on this sub- 
ject, being either the measure recommended by our Association 
or other form of statute with like object in view. 

BURGLARY WITH EXFLOSIVES.—No additional States have 
enacted this measure during the present year. It has been 
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enacted down to date, either in the form recommended or a 
law of substantially the same purport, in twenty-two States. 

FORGED OR RAISED CHECKS.—Our Association bill on this sub- 
ject has not been enacted this year in any State. Twenty-two 
States have heretofore passed the measure. 

DEPOSITS IN Two NAMES.—Delaware, Idaho and Missouri 
have passed our bill on this subject during the present year. 
In Maine the law, which was previously enacted, has been 
changed so as to include loan and building associations and also 
to authorize payment to the legal representative of the survivor. 
In Washington in a new act passed this year authorizing the 
incorporation of mutual savings banks, there is a section cover- 
ing joint deposits. This is in addition to the existing statute 
on the subject, which relates to deposits in two names in banks 
or trust companies. Twenty-nine States now have our Associa- 
tion measure on this subject, either in the exact form pro- 
posed or substantially similar form of enactment. 

DEPOSITS IN TRUST.—The States of Idaho and Delaware have 
passed this year our bill covering payment of deposits in trust. 
Laws authorizing payment of deposits in trust have now been 
enacted in twenty-three States. 

COMPETENCY Of BANK NOTARIES.—The State of Kansas has 
passed our bill relative to competency of bank notaries. Min- 
nesota has also passed a law under which notaries who are offi- 
cers, directors or stockholders of corporations are authorized to 
take acknowledgments of instruments wherein the corporation 
is interested, to administer oaths to officers of the corporation 
and protest paper owned or held for collection by the corpora- 
tion. This is virtually of the same purport as our bill but in 
different phraseology. 

Our Association measure is now in force in eleven States, 

REFUSAL oF CHECK THROUGH PRRoR.—The bill newly drafted 
last year by our General Counsel to protect a bank from excessive 
damages where it refuses payment of a check through error, has 
been passed this year in Idaho, Montana, Oregon and New 
Jersey. It also passed the Senate in South Carolina and in 
Utah, but failed in the House. In Minnesota the bill was re 
jected by the committee to which it was referred. The bill was 
also introduced in the Ohio Legislature but failed to pass. 

DEPOSITS OF MINORS.—The legislature of New Mexico has 
newly enacted a provision (Section 48 of the new Banking 
Law) that “banks may receive deposits directly from minors 
and pay the same to their order.’’ In Idaho, Maine, Missouri 
and Montana the legislatures have also amended their laws 
relative to payment of deposits to minors. 

GENERAL BANKING LEGISLATION.—A large amount of legisla- 
tion has been passed in many of the States during 1915 relat- 
ing to the organization, powers and operation of banks and 
other financial institutions. It will be impracticable to attempt 
to present in this report a reference to all the legislation which 
has been passed this year relating to or affecting the banking 
business. There is on file in the office of the General Counsel, 
or in process of accumulation, all the State legislation, original 
and amendatory, relating to banks. Reference only to a few 
general features will be here made. 

New and improved general banking acts have been passed 
this year in the States of Missouri, Montana and New Mexico, 
In Alabama, California, Florida, Idaho and South Dakota the 
banking laws have been amended in a number of particulars. 

Bills for the guarantee of bank deposits were introduced this 
year in a number of States. In Arizona, Iowa and North Da- 
kota bills of this character failed to pass, but in South Dakota 
the legislature has enacted a revision of the banking law 
and added provisions for the guarantee of bank deposits. The 
new law provides for a Depositors’ Guarantee Fund Commission, 
and for the maintenance of a guarantee fund by assessment 
upon the banks of one-quarter of one per cent. on the average 
daily deposits. It will become a law upon approval by the peo- 
ple after submission to vote at the next general election to be 
held in 1915. 

The following States have passed laws during the present 
year empowering State institutions to become stockholders in 
the Federal Reserve Banks: California, Delaware, Idaho, Iowa, 
Kansas, Maine, Michigan, Minnesota, Missouri, Montana, Ne- 
braska, New Mexico, North Dakota, Oregon, South Dakota and 
Washington. 

Last year such laws were passed in Kentucky, Louisiana, 
Massachusetts, New Jersey, New York (contained in new re- 
vision of the banking law), Ohio (Special Session), Virginia, 
South Carolina and Texas. In Mississippi also the new bank- 
ing law of 1914 provides that “No rart of the stock of any 
bank, except regional reserve banks, doing business in this 
State, shall be owned by any bank under the provisions of this 
Act.” The exception doubtless constitutes an implied author- 
ization to own Federal Reserve Bank stock. 

During 1915 a number of State legislatures have passed 
specific legislation making it lawful for National Banks, when 
authorized under the laws of the United States, to exercise 
trust powers within the State. These are Colorado, Indiana, 
Iowa, South Dakota, Vermont, Virginia and Washington. In 
Colorado, Indiana, South Dakota and Washington State banks 
are also given trust powers. Similar legislation as to National 
and State banks was passed in Ohio in 1914. On the other 
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hand, New York in 1914, in the new banking law, expressly re- 
stricted trust powers to trust companies organized under the 
laws of the State, with certain exceptions; while in 1915 North 
Carolina has enacted legislation of like prohibitory purport; 
in New Hampshire a law has been passed depriving all_ banks, 
including National Banks under the Federal Reserve System, 
from transacting any probate business, and the new banking 
law of Missouri contains a provision prohibiting other corpora- 
tions from encroaching upon the powers of trust companies. 

New Jersey, Missouri and Connecticut have passed laws 
this year authorizing acceptances by banks and trust companies 
of drafts drawn by their customers payable at a future date, 
and New Jersey and Missouri add an authorization to issue 
letters of credit authorizing holders to draw such draft. The 
time limit of such draft is fixed by New Jersey and Missouri 
at one year, and by Connecticut at six months. The aggregate 
of all acceptances is limited by Missouri to the unimpaired 
capital and surplus, with a discretion in the Bank Commissioner 
to increase the limit, and by Connecticut to 50 per cent. of the 
capital and unimpaired surplus. The total amount which can 
be accepted for any one customer is fixed by New Jersey and 
Connecticut at 10 per cent. of the capital and surplus. 

Connecticut has also passed a law authorizing savings banks 
to invest not exceeding three per cent. of their deposits and 
surplus in acceptances of National Banks or other members of 
the Federal Reserve bank located in Connecticut or in the cities 
of Boston, Providence, New York or Philadelphia, or of State 
banks or trust companies in Connecticut authorized to issue ac- 
ceptances ; limiting the amount invested in acceptances of any 
one bank to thirty per cent. of capital, surplus and profits of 
such bank, and, where a savings bank has a deposit with the 
accepting bank, the total of deposits and acceptances cannot 
exceed such thirty per cent. 

Last year New York incorporated in its new banking law 
provisions authorizing banks and trust companies to accept for 
payment at a future date drafts drawn by customers and to 
issue letters of credit authorizing the holders thereof to draw 
drafts at sight or on time not exceeding one year; and Massa- 
chusetts authorized trust companies to accept drafts “ growing 
out of transactions involving the importation or exportation of 
goods having not more than six months to run,” with prescribed 
limits as to amount in each State. 

This report will not be further lengthened by reference to 
specific subjects of legislation. 

The following preamble and resolution has been presented to 
the Law Committee by the Savings Bank Section with request 
that it be considered and that the Law Committee draft and 
recommend a statute in amendment of the Federal Reserve Act 
to carry out the purpose thereof: 


Resolution from the Savings Bank Section to the General Conven- 
tion through the Law Committee of the American Bankers’ Associa- 
tion, to be presented at its annual meeting, Seattle, Wash., September 
7th, 1915: 

Whereas, The Savings Banks of the United States, in a large de- 
gree, maintain the equilibrium of public confidence; and, 

Whereas, This public confidence is largely determined by the knowl- 
edge on the part of the people that they can at all times secure their 
funds from the Savings Banks; and, 

Whereas, The Savings Banks have required from their depositors 
in time of necessity a notice of withdrawal of funds varying from 
thirty to ninety days on account of the non-availability of currency ; 
and, 

Whereas, During the times when the said notice of withdrawal has 
been enforced the Savings Banks have had to sell some of their se- 
curities at a great sacrifice; and, 

Whereas, The said notice of withdrawal should only be enforced 
under the same extreme conditions as the Federal Reserve Law pro- 
vides for the suspension of reserve requirements of the members of 
the Federal reserve banks—that is, only in times of great national 
peril; and, 

Whereas, It is the function of a Savings Bank to supply capital 
rather than credit; and, 

Whereas, It is not general that the Savings Banks are permitted by 
the State laws to use their funds for the purpose of advancing credit; 
and, 

Whereas, The Federal Reserve Law does not permit securities other 
than commercial paper to be used for the purpose of obtaining cur- 
rency from the Federal Reserve Banks; 

Therefore Be It Resolved: That the Savings Banks Section recom- 
mends that the Law Committee of the Association prepare for the 
dual approval of the Executive Council and General Convention, in 
accordance with Article V, Section 16A of the Constitution, a draft of 
statute in amendment of the Federal Reserve Act to the following 
report: 

First—Permitting the Savings Banks to secure currency through the 
intermediation of any bank, member of the Federal Reserve System. 

Second—That such currency may be obtained upon the security of 
eertain government and municipal bonds and short-term obligations 
of the kind and character described in the Aldrich-Vreeland Act. 

Third—tThat such right should be given to the Savings Banks only 
in the event of necessity, and under the authority of the Federal Re- 
serve Board. 

And that, upon such dual approval, the enactment of such amend- 
ment be asked of Congress through the Committee on Federal Legis- 
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lation, as provided in the constitution, and, if possible, the endorse- 
ment by the Federal Reserve Board of such proposed amendment be 
secured. 

After due consideration, the Law Commictee feels that the 
proposition is so far-reaching in its effect and so contrary to 
the provisions now on the statute book, that it would not be 
wise to recommend the proposed amendment without further 
consideration. 


Report of the American Institute of Banking Section, 
Robert H. Bean, President. 


Gentlemen: I have the honor of bringing to you the annual 
report of the American Institute of Banking Section. 

The report herewith submitted brings to a close a very suc- 
cessful year and in the matter of educational development one 
of the most important. 

It is perhaps not necessary to state to this body the funda- 
mental purposes of the Institute nor to record the fact whic. 
we believe is known to many of you, that this year has wit- 
nessed greater progress in the standardizing and perfecting of 
the study courses than during any previous year since the or- 
ganization of the Section. 

In such a work as is undertaken by the Institute, there must 
of necessity be a long period during which the ideas and sug- 
gestions of experienced educators are tested and the best thought 
crystallized into the form that shall be accepted for general 
use as the educational program. 

From year to year there has been eliminated from our courses 
all that has been found to be impracticable or unsuited for the 
needs of the student member. 

Greater emphasis has been laid in recent years upon the his- 
tory of banking economics and a study of current problems of 
financing, especially the Federal Reserve System and the develop- 
ment of foreign trade. These subjects have been treated 
liberally and in their broadest sense and are brought together 
now in volumes, which will soon be ready for use in classes in 
City Chapters and for Members of the Correspondence Chapter 
who are somewhat removed from the large centers. The change 
from pamphlet form to the handy bound volume has been a 
welcome one and will add materially to the number of students 
in the Institute. 

Such a text book as has been prepared will be generally used 
during the next and succeeding years, thus making more sys- 
tematic and uniform the study work than has been possible 
heretofore. 

To fully justify its existence and perform its best service, the 
Section must through its administrative officers keep in intimate 
touch with the individual Chapters to the end that they may 
be assisted and advised, if necessary, and in return receive from 
them the experience of successful educational undertakings in 
the particular section of the country in which they operate. 
This is made possible by the plan of study courses now being 
presented to the local Chapters and which offers promise of 
much success. 

Believing that such an important undertaking as the re- 
vision of the Institute Text Book should feel the experienced 
hand of the expert, the Executive Council authorized and de- 
signated a Board of Regents composed of two bankers and two 
educators. This Board has performed invaluable service during 
the past year and to them is due, in a large measure, the 
credit for the development recorded herein. As the standard is 
raised in the Institute, we note a corresponding tendency in 
all Chapters to emphasize the one purpose which should be 
paramount, the training of bank men in principles of banking 
and such elements of law as pertain to their business. 

Funds contributed by member banks to local Chapters are, to 
a greater degree than ever before, being used for educational 
purposes and may I venture to suggest that no contribution 
should be made without the express stipulation that it is to be 
applied to the needs of the Chapter in carrying on its educational 
work. 

The incorporation of the Correspondence Chapter, bringing as 
it has into one group, the country Banker-Member, has worked 
out most advantageously and while the number has not in- 
creased to a marked degree there is promise of substantial gain 
within a few months. 

Finding the duties in the office of the Educational Director 
becoming increasingly burdensome, the Council at its meeting 
in Dallas, one year ago, appointed an Assistant to the Educa- 
tional Diréctor. 

We were extremely fortunate in securing the services of Mr. 
O. Howard Wolfe, who had been a willing and valuable servant 
in the Institute for many. years and during the larger part of 
this year he was of great assistance to the Educational Director. 
It was hoped that he would be able to serve for some time to 
come, but as it is impossible to hide genius for any considerable 
length of time his ability was soon recognized beyond the 
bounds of Institute activity. 

In June of this year, he was called to an executive position 
in the Philadelphia National Bank. His resignation has been 


accepted by the Council, accompanied by expressions both of 
congratulations and regret. 
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Before passing from this monetary reference to the executive 
offices of the Institute, the Section wishes to record its voice 
of commendation for the work done by the Educational Director. 
Realizing the impossible task of meeting the desires of many 
minds among the members, we have witnessed a constant and 
unflinching effort to maintain the high standard of Institute 
ideals, and a purpose of bringing about at all times the greatest 
good for the greatest number. 

During the past year the Institute has experienced a marked 
growth in members. While the number of Chapters remains at 
60, the combined membership is now 15,606, which includes 
1,339 Correspondence Chapter students. This is a gain for 
the year of 1,543, of which gain 407 was in the Correspondence 
Chapter. The number of Institute graduates has increased 373, 
and now stands as 1,510. There has been a steady increase 
in membership in the larger and more successful Chapters. This 
has been a natural and sure result of a persistent effort to 
maintain the standard set by previous administrations in the 
matter of systematic educational work for ambitious bank men. 

For the smaller cities where the number of men employed in 
banks does not warrant the belief that a Chapter would be 
successful, we have strongly urged the formation of study 
classes which would be enrolled in the Correspondence Chapter 
and whose educational work would be supervised by the Educa- 
tional Director. . 

Following is a statement of Institute receipts and expendi- 
tures covering the fiscal year from September Ist, 1914, to 
August 14th, 1915, inclusive, classified in accordance with the 
directions of the Institute Executive Council: 





SUMMARY. 
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Department of Public Relations. 


Since it was formally organized last fall the Department of 
Public Relations has been chiefly concerned in remaking the 
JOURNAL-BULLETIN as the matter of first importance in a work 
which takes account of the attitude of the public toward bank- 
ing. As the medium of the expression of correct views on 
banking and allied economic topics, it seemed important that 
the publication of the Association be brought to the form from 
which it may develop into a journal of commanding and authori- 
tative position in its field. 

Some progress has been made, and it is hoped to continue the 
progress so that the JOURNAL-BULLETIN will become monthly 
more valuable to its readers and more indispensable. In th's 
work the co-operation of the Administrative Committee is highly 
essential and has been of decided value. The publication of 
the monthly report of the protective work as a separate section 
of the JOURNAL was authorized by the Administrative Committee 
and seems to have met general approval. The separation has 
permitted certain changes in the report of this work and has 
made it more convenient for handling and for reference. It has 
taken out of the JOURNAL a report which had no place in a 
publication of the kind demanded by the members. 

Other changes that have been made in the arrangement of the 
JOURNAL-BULLETIN are technical and designed rather to show 
in the result than in the method. A constant effort is being 
made to secure articles of high class, and it is the hope to 
have contributions directly from bankers as well as from finan- 
cial writers. 

As an aid to general publicity and education on banking sub- 
jects the JoURNAL-BULLETIN is becoming of continuously greater 
assistance to the Department. It permits the ready dissemin- 
ation of some kinds of information, and the newspapers have 
shown willingness to use in various forms the articles printed. 

The Department has prepared a great many articles which 
were widely printed in the financial journals and, in some 
instances, were the subject of other articles and of editorial 
comment. It is unfortunately impossible to measure with any 
degree of exactness the use to which publicity material is put. 
One distributed, it reappears in unexpected places, in unex- 
pected form and at unexpected times. Many newspapers have 
been supplied with inforamtion as well as with special articles, 
and many look to this Department for assistance when occasion 
demands. 

It is impossible to reduce to figures the extent of the use of an 
article. In one instance an effort to count results showed 
publication in twelve newspapers whose combined circulation 
was nearly three million; that is to say, the one article, ap- 
proximately a column in length, had nearly three million cir- 
culation. 

It is, at least, of equal interest and importance that there is 
constant contact with a large number of correspondents, re- 
porters and writers, and that the relations so established make 
possible a service which is of benefit to the American Bankers’ 
Association and the newspapers as well. This field of operation 
is being constantly enlarged and will be made more compre- 
hensive as time permits. 

The Department has been in constant consultation with the 
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Sections and departments of the Association, and its facilities 
and services have been freely extended in co-operation with the 
work being done by the Sections and departments. 
A. D. WELTON, 
Manager. 


Report of Committee on Federal Legislation. 


The following report omitting certain paragraphs was made 
at the Spring Meeting of the Executive Council, and is now 
presented to the Association as it covers the activities of the 
Committee during the greater part of the Association year and 
until after the close of the 63rd Congress: 

The Committee on Federal Legislation have kept in close 
touch with all matters of legislation affecting the interests of 
members of the Association which were introduced in the last 
Congress. The 63rd Congress was memorable in respect to 
continuity, having been in continuous session during practically 
the entire two years of its existence, beginning with an extra 
session immediately after the inauguration of President Wilson 
which merged into the first regular session in December, 1913; 
the long session continuing up to October 24, 1914. The short 
session began in December, 1914, and, by operation of law, 
closed on March 4, 1915. ; 

During the sessions of the 63rd Congress, four principal 
measures became law in which the Association was especially 
interested : 

The Income Tax Act, approved October 3, 1913. 

The Federal Reserve Act, approved December 23, 1913. 

The Clayton (Interlocking Directorate) Act, approved October 
15, 1914. 

The Emergency Revenue Act, approved October 23, 1914. 

During the progress of the Income Tax bill through Con- 
gress, our Committee acting through its individual members and 
General Counsel of the Association, secured its modifications by 
the exemption of mutual savings banks and also an amendment 
to make it clear that no deduction at source would be re- 
quired in respect of interest of bank deposits, but did not suc- 
ceed in the larger effort to eliminate entirely the provision as 
to the withholding at source nor to restrict such provisions 
to the mere giving of information at source. Shortly after the 
passage of the Income Tax Act, the policy was determined upon 
of urging its amendment so as to do away with the collection 
at source feature entirely or, if that could not be attained, 
then to seek its amendment by providing for information at 
source, eliminating deduction and collection, and also simplify- 
ing the provisions of the law. A number of bills were in- 
troduced in the 63rd Congress along these lines, but the Com- 
mittee on Ways and Means to which these bills were referred, 
announced that they would not take action on any bills of this 
character during that Congress. Our Committee propose to 
conduct an active campaign to procure amendment of the Act 
by the 64th Congress, and part of its activity will be devoted 
to the accumulation of detailed evidence, which will show the 
great expense to which banks are put in carrying out the col- 
lection at source, provisions of the law, and that such pro- 
visions are not necessary so far as the Government is concerned. 

Since the passage of the Federal Reserve Act on December 
23, 1913, three amendments have been adopted: 

The act of August 4, 1914, which amended Section 27 to 
make more generally available the temporary provisions of the 
Federal Reserve Act, relating to national bank circulation. 

The Act of August 15, 1914, amending Section 19, sub- 
sections b and c of the Federal Reserve Act, relating to re 
serves. 

The Act of March 3, 1915, amending the Federal Reserve 
Act, relative to acceptances by authorizing the Federal Reserve 
Board in its discretion to increase the amount of acceptances, 
based on the importation and exportation of goods which a 
member bank may discount and a Federal Reserve Bank re- 
discount. 

The Clayton Anti-Trust bill, so far as it related to Inter- 
locking Directorates of Banks was opposed by our Committee and 
Generai Counsel acting in our behalf. A number of modifications 
were secured in the House while in the Senate still great suc- 
cess was attained, for the Interlocking Directorate provisions 
were entirely eliminated. They were restored to the bill, how- 
ever by the conferees of the two Houses and thus finally became 
law. The various steps taken during the progress of this meas- 
ure have been detailed in previous reports and need not be re- 
peated. The Interlocking Directorate provisions do not take 
effect until two years from the passage of the Act, and it is the 
intention of our Committee to urge the amendment of the Act 
by the Sixty-fourth Congress by the elimination of these unjust 
provisions. 

The Emergency Revenue Act is, of course, but a temporary 
affair, for it provides that no taxes shall be levied thereunder 
after December 31, 1915. As originally introduced it provided 
a special tax upon banks of $2 for each $1,000 of capital. Our 


Committee filed a protest with the Committee on Ways and 
Means against the injustice of this provision for the reason 
that such tax, by singling out one class of corporations in- 
stead of spreading the burden over all corporations alike, was 
discriminatory and unfair. 


We urged a readjustment of the 
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bill in this particular and a personal argument was made by our 
General Counsel to Mr. Underwood, in which he urged that banks 
were now heavily overtaxed in different ways and that it was 
unjust to single out one class of corporations alone instead of 
distributing the tax burden over all corporations alike An 
active campaign was conducted through circulars to all the 
Clearing Houses and State Bankers’ Associations in the United 
States, to whom it was suggested that they make immediate 
independent protest and that their members present arguments 
to individual Senators and Congressmen. As a result of this 
agitation the proposed tax on bank capital was reduced from $2 
to $1 for each $1,000. 

In addition to the four measures above set out, our Com- 
mittee has kept track of a number of subjects of legislation af- 
fecting the banking interests upon which bills were introduced 
in House and Senate during the 63rd Congress, none of which 
finally passed that body. These included the bills relating to 
Rural Credits, Postal Savings Legislation, to authorize cumula- 
tive voting for bank directors, the guarantee of bank deposits 
and a number of other subjects. 

In the matter of Rural Credits space will not be taken in 
this report to detail all the various bills introduced and the 
specific character of legislation therein proposed. But during 
the last week of Congress when the subject of Rural Credits 
was understood to be postponed until the next Congress, await- 
ing further investigation, the Senate in passing the Agricultural 
Appropriation bill added a rider (being the McCumber Dili, 8. 
6,692), providing for Government loans to farmers on bond and 
mortgage at five per cent. through the agency of national and 
state banks, the Government to issue 4% per cent. ten or 
twenty-year debenture bonds and sell them to investors. The 
House thereupon passed the Agricultural Appropriation bill, 
but substituted for the McCumber rider the provisions of the 
Hollis bill (S. 5,542), which as modified followed the general 
lines of the Federal Reserve Act, providing a Federal Farm 
Loan Board, Federal Land banks in Federal Reserve districts 
and local loan associations with minimum capitalization of $10,- 
000 to loan on farm mortgage security and sell the mortgages to 
the land bank of the district, the latter to issue investment 
bonds based upon the mortgage security. The House, however, 
added a provision calling for the purchase by the Government 
from the Federal Land banks of not exceeding $50,000,000 
yearly of farm loan bonds, the Government to provide means 
therefor by the issue of Panama Canal bonds bearing inter- 
est at 3% per cent. The Senate and House conferees, however, 
eliminated the Rural Credits feature, being unable to agree, the 
chief point of difference being the inclusion or exclusion of 
the Government aid feature. No Rural Credits legislation was 
therefore enacted by the 63rd Congress except that the following 
provision, inserted by the conferees in the Agricultural Appro- 
priation bill, became a law: 

‘*There is hereby constituted a joint committee of the Senate 
and House of Representatives to consist of the chairman of the 
Senate Committee on Agriculture and Forestry, the chairman of 
the House Committee on Agriculture and the chairman of the 
committees on banking and currency of the two houses and the 
two other members of each of said committees to be designated 
by the chairman of the respective committees, and it shall be 
the duty of said joint committee to prepare, after such inves- 
tigations as may be deemed necessary, and report to the Congress 
on or before January 1, 1916, a bill or bills providing for 
the establishment of a system of ‘rural credits adapted to 
American needs and conditions. The sum of $10,000 is hereby 
appropriated, the same to be immediately available out of any 
funds in the Treasury not otherwise appropriated, to defray all 
necessary expenses of said joint committee, payment of said 
expenses to be made upon vouchers approved by the chairman of 
said joint committee, who shall be selected by the committee.” 

Bills were introduced in the 63rd Congress to amend the 
Postal Savings law, which limits deposits of any one person to 
not more than $100 per month with total deposit limited to $500 
exclusive of accumulated interest. These sought to remove the 
monthly restriction and enlarge the aggregate and also to amend 
the Federal Reserve Act by allowing postal savings funds to be 
deposited in other than member banks. Without detailing the 
history of this legislation, a bill (H. R. 7,967), finally reached 
the President which removed the $100 a month limit, and en- 
larged the existing $500 interest bearing limit by a proviso that 
the board of trustees might in its discretion accept additional 
deposits not to exceed an aggregate of $500 for each depositor 
upon which no interest should be paid. This bill, however, was 
vetoed by President Wilson on September 11, because it con- 
tained a provision allowing postal savings funds to be de- 
posited in other than member banks. Following this veto, bills 
were introduced in House and Senate along the same lines, 
with the exception of the feature disapproved by the President 
and later a rider was attached to the Post Office Appropriation 
bill, wherein the postal savings depositor was allowed to have 
an interest-bearing deposit of $1,000 and an additional $1,000 
without interest in the discretion of the board of trustees. 
This rider after passing the House was struck out by the 
Senate and the entire Post Office Appropriation bill failed to 
pass before close of the session. As a consequence, the Postal 
Savings law, with reference to deposits in the Postal Savings 


law, with reference to deposits in the Postal Savings banks, 
remains unchanged by any legislation in the 63rd Congress. 

So far this report has dealt with subjects of legislation, 
both enacted and not enacted, as to which the bankers have 
either been opposed or at all events not the active proponents. 
Concerning legislation which the Association has affirmatively 
favored in the 63rd Congress, our Committee has been active 
in urging the passage of S. 387, the Pomerene bill, relating to 
Bills of Lading. This bill passed the Senate unanimously on 
June 9, 1914, but failed in the House. We had the same suc- 
cess in the Senate of the 62nd Congress, with like result in 
the House. Our Committee are preparing an active campaign 
for the promotion of this measure in the 64th Congress and 
we trust to have better success. Conditions of legislation in 
the 63rd Congress which it was impossible to overcome, crowded 
out all opportunity for consideration of this measure in the 
House. 

Our Committee also intends to urge for Federal Bnactment 
legislation, designed to punish the making of false statements 
to Federal Reserve and member banks. In connection with the 
policy of the Federal Reserve Board to require rediscounting 
banks to give full and complete information as to the financial 
responsibility of the borrower, it would seem important that 
Congress should supplement this by legislation punishing borrow- 
ers who make false statements to any Federal Reserve or mem- 
ber bank. 

Supplementing the above report, the following matters are 
presented : 

At the Richmond Convention the Association authorized the 
appointment by the President of a Committee of twelve, rep- 
resentative of the four classes of banks, ‘‘to confer with the 
authorities at Washington in order ot secure the adoption of 
such amendments to the Federal Reserve Act, as should make it 
more desirable for state banking institutions to join the 
Federal Reserve System.” The Committee of twelve made a 
report at the Spring Meeting of the Executive Council, in which 
they concluded: 


“The Committee has given careful consideration to the 
subject before it. The Federal Reserve System having been 
in force so short a time it is impossible for your Committee 
at this time to offer any constructive suggestions as to amend- 
ments to the Federal Reserve Law. We recommend that the 
matter be referred to the Federal Legislative Committee.” 
The report was adopted by the Executive Council. Pursuant 

to such reference the Committee on Federal Legislation has 
given consideration to the subject, but is not yet prepared to 
make suggestion of amendments. In the meantime, the Federal 
Reserve Board on June 7 issued a circular stating it to be the 
aim of the act to embrace in the system all types of banking 
institutions, state banks, trust companies and national banks, 
and announcing it would use its broad discretionary power to 
accomplish this object and this was accompanied by a set of 
regulations governing admission, conduct and withdrawal of 
said institutions. The Board stated that ‘the problem pre- 
sented is to find a basis upon which these different types of 
banking institutions may thus be associated, which will be fair 
to each and will not require greater uniformity of operation 
than may be necessary to the attainment of the purposes of the 
Federal Reserve Act.” ‘The full text of the circular and regula- 
tions was published in the Journal of the Association for July, 
1915. It is too early to determine what effect this action 
of the Board will have upon a situation not adequately covered 
in the act itself. The subject will be dealt with in a future 
report. 

In connection with the movement in charge of our Committee 
to procure amendment of the Income Tax Law by the elimina- 
tion or modification of the deduction at source feature, permit- 
ting banks to deduct taxes paid on shares and other amend- 
ments of the Act, we are pleased to report that a committee 
of the National Tax Association are also working on this sub- 
ject and at the recent convention of that Association in San 
Francisco, a report of the Committee on Taxation was adopted 
recommending generally a complete restatement and clarifica- 
tion of the law and making seventeen specific recommendations 
of amendments, among them, for modification of the collection 
at source feature and introduction of a system of information 
at source; calling for returns by partnerships the same as by 
corporations ; allowing individuals to deduct losses where gains 
would be taxed; permitting corporations to deduct amounts re- 
ceived as dividends. 

Our Committee are prepared to conduct an active campaign 
during the sessions of the 64th Congress, in behalf of the 
measures placed in its charge which are advocated by this 
Association, as well as in opposition to such proposed National 
legislation as may be derogatory to sound banking and to the 
interests of the members of this Association. 

On behalf of the Committee, I desire to offer the following 
resolution—which was approved by the Administrative Com- 
mittee—and is now recommended for adoption by the conven- 
tion : 


Resolved, That an attempt be made to procure an amendment of 
Section 19A of the Federal Reserve Act so as to give member banks 
not in the Federal Reserve or central reserve cities, the option of 
keeping 4 per cent. with any national bank in any reserve or cen- 






































tral reserve city in the United States, or within a radius of 300 miles 
of the member bank, or within the Federal Reserve District, in addi- 
tion to the option the member bank now has of keeping such 4 per 
cent. in its own vaults, or in the Federal Reserve bank. 


Our Committee also suggests the urging of a proposed amend- 
ment to Section 5,219, of the United States Revised Statutes, 
so that the same shall read as follows: 


‘* Nothing herein shall prevent all the shares in any association from 
being included in the valuation of the personal property of the owner 
or holder of such shares in assessing taxes imposed by authority of 
the State within which the Association is located, of where such taxes 
are imposed upon the income of personal property instead of upon 
personal property, nothing herein shall prevent the income derived from 
said shares from being included in the income of the owner or holder 
thereof in assessing such taxes; but the Legislature of each State may 
determine and direct the manner and place of taxing all the shares 
of national banking associations located within the State or the in- 
come therefrom, subject only to the two restrictions that the taxa- 
tion shall not be under more burdensome conditions, or at a greater 
rate than is assessed upon other moneyed capital or income in the 
hands of individual citizens of such State, whether or not such cap- 
ital or income comes into competition with that of national banking 
associations, and that the shares of any national banking association 
owned by non-residents of any State or income derived therefrom 
shall be taxes in the city or town where the bank is located and 
not elsewhere. Nothing herein shall be construed to exempt the 
real property of associations from either State, county, or municipal 
taxes to the same extent according to its value as other real property 
is taxed.’’ 


We recommend that the above be approved by the convention. 


Report of Insurance Committee. 


Mr. Chairman, Ladies and Gentlemen: Your Committee on Fidelity 
Bonds and Burglary Insurance has previously reported to you the com- 
pilation of improved fidelity bond and burglary policy forms, which 
forms have been copyrighted by the American Bankers’ Association, 
and a majority of all of the principal insurance companies of this 
country have been licensed to execute them. These copyright forms 
have from time to time been examined by many authorities, including 
insurance experts, insurance commissioners, attorneys for banks, etc., 
and your Committee has, withuut exception, been able to show in 
every instance their superiority over any other forms heretofore offered 
the banks by the American insurance companies. Many thousand 
copies of your Committee’s reports have been distributed among mem- 
ber banks; wide correspondence has been inaugurated with as many 
banks as could be reached with funds within the disposal of your 
Committee; articles have been published in the JourRNAL-BULLETIN 
of the American Bankers’ Association regarding the advantages of 
using these copyright forms, and addresses have been delivered from 
time to time by members of this Committee before State Bankers’ 
Associations, all looking toward an introduction of these copyright 
forms, together with the other insurance service of your Committee, 
to the member banks, and yet there are many banks not using these 
forms. The insurance companies avoid selling the banks our more lib- 
eral forms wherever possible, substituting more restricted forms of 
their own, and using our forms only to meet competition, or upon the 
insistence of the applying bank. 

Your Committee cannot too highly emphasize the importance of an 
adequate protection to the bank in the form of bonds or policies pur- 
chased. The Supreme Court of the United States in a recent decision, 
Justice Holmes writing the decision, used the following language: 
** What the insured cannot do is to take a policy without reading it, 
and then when he comes to sue at law upon the instrument, ask to 
have it enforced otherwise than according to its terms.’’ Your Com- 
mittee through the co-operation of the Protective Department receives 
a prompt report upon every burglary or robbery committed against 
a member bank and reported to that Department. Your Committee 
upon receipt of each such report immediately tenders its services to 
the member bank in the matter of adjusting its claim against the 
insurance company. Through this plan your Committee has investi- 
gated many claims of the member banks against the insurance com- 
panies, assisting oftentimes to the material advantage of the bank, 
but we have found so many cases of inadequate coverage because of 
the use of antiquated and restricted insurance forms, that we deem 
it important to emphasize this part of our report. For instance, we 
were recently requested by a Pennsylvania bank to pass upon its form 
of bond, and found that one of the largest and most representative 
insurance companies of the country was continuing to sell the bank 
an old bond form originally executed in 1902. The insurance com- 
panies themselves in the last few years have provided much improved 
policy and bond forms, but none of them as yet are as broad in their 
coverage as the copyright forms of the American Bankers’ Associa- 
tion, and your Committee earnestly recommends that these forms be 
continually kept before the member banks, and that all banks be 
invited to call upon this Committee for a report upon their present 
policy forms wherever the copyright forms are not being used. 

Your Committee further desires to submit to the member banks the 
need of caution in accepting endorsements or riders attached by the 
insurance companies to their bonds or policies and tending to change 
the conditions thereof. We desire particularly to point out the dan- 
ger of making statements or applications by the bank when applying 
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for the policy or bond. For instance, it has been the custom of some 
of the insurance companies to require the bank upon the renewal of 
its fidelity bonds to give what is known as a ‘‘ cut off’’ agreement 
under which the bank warrants at the time of the renewal of its 
bond that all of its accounts have been audited up to that date, and 
found correct, and the insurance company upon delivery of the re- 
newal will have no liability under the previous bond. It is mani- 
festly impossible for any bank to warrant all of its accounts, in- 
eluding inactives and savings accounts, to be correct upon a given 
date in each year, and yet under the ‘‘ cut off’’ agreement the pro- 
tection of the bank depends upon its ability to warrant the correct- 
ness of all accounts on given dates. It is necessary to attach endorse- 
ments to the burglary insurance policies from time to time in order . 
to meet the varied requirements of different banks, and your Com- 
mittee has accordingly drawn the license authorizing the insurance 
companies to execute the copyright burglary policy, so that endorse- 
ments are required to be submitted by the insurance companies to 
your Committee for its approval. We respectfully urge that the mem- 
ber banks obtain a report from this Committee upon any endorse- 
ments or riders or other agreements not provided for in the face of 
their policy or bond. 

In the settlement of claims, your Committee has found the insur- 
ance companies usually ready and willing to settle within the limits 
of the policy or bond contract. We have advanced the theory, how- 
ever, that a reputable insurance company catering to the business of 
the member banks should deliver at least the best forms of insurance 
and bond contracts offered by themselves to other banks of the same 
class, and, failing to do so, should settle claims upon a more liberal 
basis than the restrictive provisions of old contract forms. We endorse 
very heartily this disposition shown by a leading insurance company 
in a recent burglary settlement with a member bank in which the 
insurance company used the following language: ‘‘ In view of the fact, 
however, that the safe was burglary proof, and we would have granted 
limited coverage outside of the chest had it been requested, we de- 
cided to assume a full pro rata share of both the money and damage 
loss.’’ Settlements of this sort will tend most to insure a mutual 
confidence between the banks and the insurance companies. 

Your Committee in its report to you of October 12, 1914, outlined 
the small amount of losses on burglary insurance of member banks 
as compared with the premiums paid by the banks. Our figures were 
compiled after the most painstaking and lengthy work, and we believe 
them to be accurate. There are various reasons for the small amount 
of burglary and hold-up losses in member banks, among them being 
principally the efficient work of the Protective Department of the 
Association. At least one representative American insurance com- 
pany, the Casualty Company of America, having its home office in 
New York, has recognized this condition, and has submitted a proposal 
looking toward a reduction of 20 per cent. in the cost of this form 
of insurance to the member banks. Inasmuch as the member banks 
pay, approximately, $700,000 per annum for their burglary insurance, 
a 20 per cent. saving means $140,000 per annum. The matter was 
made the subject of a special report by this Committee to the Execu- 
tive Council May 3, 1915, and was referred by the Council to the 
Administrative Committee with power to act. With the approval of 
the Administrative Committe, and further with the approval of the 
Protective Committee, it has been made possible to offer the member 
banks a reduction in the cost of their burglary insurance aggregating 
more than $10,000 per month. 

Obviously, the insurance companies do not take kindly to this reduc- 
tion in their wide margin of profits heretofore enjoyed on bank 
burglary insurance. The insurance companies have formed an 
Association for the maintenance of rates among other things. This 
Association includes most of the burglary insurance companies of the 
country. The resulting concerted ction of the insurance companies 
makes it very difficult for your Committee to maintain the reforms 
that have already been accomplished, and to enforce additional reforms 
that are needed. More than one bank has suggested to your Com- 
mittee the possible violation of laws involved in the so-called insur- 
ance combine. The courts have held, however, that insurance is not 
commerce, and a recent decision of the Supreme Court of the District 
of Columbia reaffirming a ruling of the United States Supreme Court 
holds that the provisions of the Sherman Anti-Trust Law do not 
cover insurance policy transactions, as a policy is not an instrument 
of commerce. These facts are presented for your information, and 
not as an indication of the temper of your Committee. On the con- 
trary, it has been the policy of your Committee in the two years of 
its existence to co-operate with the insurance interests fully so far 
as possible, and to obtain the use of better policy and bond forms, 
the more satisfactory settlement of bank claims, and a modification 
of insurance rates wherever the conditions might warrant, by a fair 
and logical presentation of the facts to the insurance companies, 
Much opposition is, of course, shown by the insurance companies to 
the wide use of our copyright forms; occasionally some insurance com- 
pany objects to the discussion by your Committee of the settlement 
of claims; concerted opposition may be expected to the reduction in 
the cost of burglary insurance above outlined. Your Committee, how- 
ever, insists that it is possible to continue this work with friendly and 
co-operative relations with the insurance companies. 

Your Committee feels justified in expressing its satisfaction at the 
results of its work to date, and respectfully expresses the hope that it 
will meet with your approval. 

Outver J. Sanps, 
Chairman. 





Detailed Report of Proceedings. 


FORTY-FIRST ANNUAL CONVENTION, HELD AT SEATTLE, SEPT. 6, TO SEPT. 9, 1915 


FIRST DAY’S PROCEEDINGS. 
MORNING SESSION, 
Wednesday, September 8, 1915. 


The Business Sessions of the Forty-first Annual Convention 
was called to order by the President of the Association, William 
A. Law, President of the First National Bank of Philadelphia, 
Pa., at 10 o’clock on Wednesday. morning, September 8, 1915. 

PRESIDENT Law: The convention will come to order. In ac- 
cordance with our custom the exercises will be opened with 
prayer by the Rt. Rev. F. W. Keator, Bishop of the Diocese of 
Olympia. 


INVOCATION, 


By THE Rt. Rey. F. W. Keator, BISHOP oF THE DIOCESE OF 
OLYMPIA, 


Almighty Everloving God who doth from Thy throne behold all the 
dwellers upon earth. It is meek and right that in all our undertak- 
ings we should seek Thy presence and favor. With Thee is all power 
and might. Without Thee nothing is strong, nothing is holy. There- 
fore, O our Gud we would acknowledge our entire dependence upon 
Thee and yield to Thee high praise and grateful thanks for all Thy 
goodness toward us in the past days as we seek Thy presence and 
guidance in the days to come. 

Let Thy blessing continue to rest upon this land of our homes and 
our labors. Bless those set in authority over us, and especially the 
President of the United States and the Governor of this State, that 
in all things they may seek Thy honor and glory. And do Thou so 
direct and rule us that we would do justly, love mercy, and walk 
humbly before Thee all our days. Whatever dangers may threaten 
do Thou protect and defend us, and out of all the unrest of our 
social, commercial and political life do Thou bring peace and happiness. 

Now O God we ask Thy blessing upon this assembly of men called 
to a great work, and charged with a great responsibility. Help them 
to be worthy of every confidence reposed in them. Help them to dis- 
charge faithfully every trust committed to them. Direct them this 
day and throughout this convention with Thy favor, and further them 
with Thy continued help, that in all things that they may do Thy 
will and set forward Thy kingdom of righteousness and peace. 

We ask it through Him who hath taught us to pray. Our Father 
who art in heaven, hallowed be Thy name, Thy kingdom come, Thy 
will be done on earth as it is in heaven. Give us this day our daily 
bread and forgive us our trespasses as we forgive those who trespass 
against us, and lead us not into temptation, but deliver us from evil; 


for Thine is the kingdom, the power and the glory, forever and ever, 
Amen. 


PRESIDENT LAW: We are greatly honore¢@ in having with us 
to-day the Governor of the Commonwealth of Washington, who 
has consented to speak a few words of greeting. 


Address of Welcome by Hon. Ernest Lister, Governor of 
Washington. 


Mr. President, Members of the American Bankers’ Association, 
Ladies and Gentlemen: It is, indeed, a pleasure to me to be able 
to be with you this morning, and add a few words to the welcome 
that will be given you by the Mayor of Seattle and by the representa- 
tive of the Bankers of the State. 

We regret that we are not furnishing you that weather which we 
usually have in the State of Washington. The particular reason, 
however, is that those in charge of the weather here had the feel- 
ing that if we were to furnish the usual weather all of the delegates 
from the other States would be so impressed with the beauty of our 
country that there would be none of the membership present at your 
business sessions. Therefore, you are having the kind of weather that 
you experienced yesterday, and also this morning, so that there may 
be a large attendance at the meeting in order that the work that you 
came here to do may be well done. It has been arranged, I under- 
stand, that the sun will shine to-morrow, so that you may have an 
opportunity to see the beauties of the Northwest. 

We, of course, in Washington, are proud of our State. We speak 
of its wonderful and rapid growth. We boast occasionally of its 
resources. We also recognize the fact that it is one part of the great 
combination of States, and that the success of all of the States is 
that which brings success to us. The reason for this gathering to- 
day is so that the minds of the different portions of the United States 
may exchange ideas, and from such exchange that there may come 
forth information that will bring about better and still better con- 
ditions to all. 

We are delighted to have the bankers of the United States meet 
here in this great Northwest. We hope that we may have an oppor- 
tunity in the days that are to come to show you more of it, and we 
feel that as a State we will be benefited, commercially and indus- 
trially, by your presence. 

I am delighted to add a word of welcome this morning, and I cer- 
tainly hope that each and all of you may enjoy every moment that 
you spend with us. We trust that your visit will bring about that 


condition of mind Which will induce many of you to look westward 
when that period comes that you are looking about for a place to 
spend your vacation, rather than that your eyes should in the future 
be turned across the Atlantic to BEurepean shores for your holiday. 
We are great believers in the motto of Seeing America First, and 
in seeing America first in order to have well seen it we believe that 
you will have to come to the great Northwest. I thank you. 


PRESIDENT LAW: Mayor Gill, of the city of Seattle, comes at 
this point on the program to extend an additional word of wel- 
come to us, 


Address of Welcome by Hon. Hiram C. Gill, Mayor of the 
City of Seattle. 


Mr. President and Gentlemen: I suppose I have the greatest privilege 
that ever fell to the lot of the ordinary man that has to do business 
with bankers. I can look into the faces of a large number of so- 
called malefactors of great wealth and talk unlimitedly, and they 
can’t say a word back, (Laughter. ) 

Gentlemen, I have no time to dwell on what we have in this city. 
I am glad so many of you are here from the Hast, so that you can 
learn what this city really is. We welcome you, and we don’t care 
whether you spend a nickel or not, or whether you sleep on a hay- 
stack, you are welcome just the same. We are seeking to enlighten 
the people of the United States about this great Coast, and about this 
part of it in particular. I welcome you to a city from which even 
you may learn much, for I know that many of you have labored under 
the impression that the great Northwest was a country of freaks and 
legislative fads. Well, it has been so a great deal in the past; but 
it isn’t so any more. This is a city from which you of the East will 
learn that democracy is going to rule you, and it is a good thing for 
you bankers to learn that while you have time to learn it. May be 
some of you at one time in your lives had to work for a living; I 
don’t know, I never saw very many bankers that did, but some of 
you probably did. (Laughter.) I am saying this as a means of im- 
pressing upon you how cordially I welcome you. I offer you on behalf 
of this city a welcome just as cordial as you or I might have years 
ago dreamed a bank president would have extended to any of us. 


PRESIDENT LAW: Gentlemen, there seems to be a remarkable 
unwillingness on the part of the Governor and also on the 
Mayor’s part to go into details as to the city of Seattle and the 
State of Washington. I had expected that they would give 
us valuable information as to the resources and characteristics 
of this city and State and load us up with interesting facts, 
because personally I believe that they are here. 

Now we are going to hear from a banker, and I throw out 
this suggestion before introducing him. We really want Mr. 
Backus to tell us something about this great city. 

M. F. Backus: (President Seattle Clearing House Associa- 
tion, interposing) Mr. President, I think Mayor Gill will give 
us a little more extended talk, and I cheerfully yield part of 
my time to him, 


PRESIDENT LAW: We will gladly hear further from the Mayor. 

Mayor Gru: I always try to make an address of welcome brief. 
As a general rule, I don’t believe in dishing up a lot of statistics, 
but what your President has said impressed me. Usually Governor 
Lister goes into these matters. ‘The last time we met he didn’t leave 
me anything to talk about except the dog pound and the rat labora- 
tory. (Laughter.) 

Now, speaking about this city. To-day by our last Government esti- 
mate Seattle contained 337,000 people. It has 250 miles of asphalt 
paved streets. It has a $6,000,000 park and boulevard system, which 
has been paid for. It has a lighting plant—and those of you who 
are interested in the great financial circles of the country may have 
read some unfair criticisms about it, but it gives this city the lowest 
lighting rate of any city in the United States, running from five and 
a half kilowatts to seven-eighths of a cent to the consumer; and, 
notwithstanding all criticisms, it is an absolutely safe profit-paying 
investment to this city. Seattle has a water plant owned by the 
municipality, which furnishes water to any eight-room house in the 
city for fifty cents a month. This water is brought to the city from 
the mountains a distance of thirty-eight miles. Seattle ranks nine- 
teenth as having the lowest tax of any city in the country. It has 
manufactures comparable to those of any city of its size in the coun- 
try. It is the leading salmon packing center of the world. It handles 
practically all of the commercial business of Alaska to-day. The 
County of King, in which you sit to-day, is one of the richest coun- 
ties in the State. It cost $200 an acre to clear this land, and now 
it is one of the greatest dairy counties in the United States. We have 
a condensed milk plant, which is now beginning to furnish condensed 
milk to you people in the Hast, and the cans are made within eighteen 
miles of this city. Those are our resources. Sometimes we talk 
about our lumber, but if I begin to talk about lumber I'll get in 
bad with the Democratic Administration, and I don’t want to talk 
politics, which is the one thing we are suffering from out here. 
(Laughter.) We will be glad to show you everything that we have. 
We admit that we have made some municipal ownership mistakes. 
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That is, some people did—none of us who are in the chair these days. 
Not speaking egotistically at all, 1 assure you that we have the clean- 
est municipal administration and the best legislation of any city in 
the United States, and you men of finance can investigate and ascer- 
tain those facts for yourselves. You can learn a great deal from 
this city and profit by our mistakes, because so sure as the sun rises 
you will shortly meet in other States and cities with woman suffrage, 
with the initiative, with the referendum and the recall. We've got 
them all. (Laughter.) But the people are learning, and the banker 
must begin to learn that his day of legislation is passed and gone, 
and that he must meet and legislate with the people. If you don’t, 
gentlemen, your deliberations in the future will not amount to much. 
If you do, you will control the situation, because in the last analysis 
the people are wise and they are just. : 

Now, gentlemen, anything we can do for you we will be only too 
glad to attempt. (Applause.) 

PRESIDENT LAW: Thank you very much, Mr. Mayor. What 
I said was not at all in any spirit of criticism; it was simply 
a suggestion, and I am very glad that Mayor Gill accepted it, 
because I am very sure we have enjoyed his remarks about this 
city’s statistical position. 

We are now going to hear from Mr. M. F. Backus, President 
of the Seattle Clearing House. 


Address of Welcome by M. F. Backus, President Seattle 
Clearing House Association. 


Mr. Président, Members of the American Bankers Association, Ladies 
and Gentlemen: 

Governor Lister has extended to you a hearty welcome to the Ever- 
green State, Mayor Gill has bidden you welcome to our Queen City 
of Puget Sound, and I now extend greetings from the Associated Banks 
of this city, their behalf take pleasure in bidding you wel- 
come to everything else in sight. And is there not good reason for 
our extending this united The Scriptures tell us that 
Abraham entertained angels unawares. We have the advantage over 
Abraham in knowing the character of our guests, who, while they 
have not yet all fully qualified as angels, we have no doubt will do 
so later on. 

It is very fortunate, indeed, that this Convention is held in Seattle 
this year, next year the State is to be dry, and, notwith- 
standing that we produce a fine quality of grape juice, some of you 
might experience a certain feeling of disappointment. 

The Seattle Clearing House Association appreciates the honor con- 
ferred upon it by your acceptance of its invitation to hold your forty- 
first egunual Convention here ‘‘in the geographical center of the 
Union,’’ and welcomes you, one and all, from whatever State you 
hail, all the way from Coney Island, from Key West, or San Diego 
to Mount Rainier. A great many people do not realize the fact that 
the geographical center of the United States, including Alaska and 
the Aleutian Islands, lies a little northwest of this city, and that Seat- 
tle is therefore located just where the West begins. 

** Out where the hand clasp’s a little stronger, 
Out where the smile dwells a little longer— 
Out where the West begins. 


and on 


welcome ? 


because 


‘* Where there’s more of singing and less of sighing, 
Where there’s more of giving and less of buying, 
And a man makes friends without half trying, 

Out where the West begins.”’ 

We welcome you -to our great forests and our mighty rivers. We 
welcome you to our snow-capped mountains and our fruitful valleys, 
to our azure lakes and our beautiful inland sea studded with a thou- 
sand 

** Sea-girt isles, 

That like to rich and various gems inlay 

The unadorned bosom of the deep.’’ 

We welcome you to the broad field of priceless opportunity foretold 
by Mr. Seward nearly sixty years ago, when he said: ‘‘ The Pacific 
Ocean will become the chief theatre of events in the world’s great here- 
after." We welcome you to the port on the Pacific Ocean lying 
nearest to Japan, to. China, and to Asiatic Russia. Here you may 
take ship, and sail by the shortest possible route from the United 
States ‘‘ Westward and further west until West is East,’’ visit Yoko- 
hama, Viadivostock, Shanghai, Hong Kong, and Singapore, and then 
return by this shortest route and receive our cordial welcome 
once more. 

We welcome you to the entrepot for the great future commerce of 
Alaska, the only part of this country left for the pioneer and the 
seeker after adventure, a land of untold latent wealth, its waters 
teeming with the choicest food fish, its hills filled with coal, copper, 
and gold—a land so vast in extent that if every human being on the 
face of the earth, every man, woman, and child who breathes the air, 
were set down within its boundaries, there would be less than five 
persons to the acre. Nowhere else in the world to-day are there such 
opportunities, such natural resources, awaiting the hand and intelli- 
gence of man for their development. And I can further promise that 
if any of you will visit that great unexplored Empire to the North 
you will receive a hearty welcome there also. 

Three events of highest importance to future business, especially on 
this Coast, have occurred since the last meeting of our Association at 
Richmond on the James, each of which, in turn, has received a sincere 
welcome. These are—the operation of the Federal Reserve Act; the 
opening of the Panama Canal, and the passage of the act authorizing 
the construction of railways in Alaska. While in the welcoming line 


same 


I will say that we all welcome the marked change in public senti- 
ment which promises to end what has been aptly termed the ‘‘ reign 
of terror’’ under which business has struggled for the past eight 
years. 


We welcome the passing of the ‘‘ muckraker.’’ We welcome the 
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recent decision of the Federal Court in the case of the United States 
Steel Corporation, and the more recent order of the Interstate Com- 
merce Commission on the appeal of the express companies for per- 
mission to charge living rates. We welcome our billion-dollar inter- 
national trade balance, and likewise our ten-billion-dollar harvest of 
farm products just now being garnered. We welcome the fact that 
we are changing from a debtor to a creditor nation. We welcome the 
‘*noble army ’’ of American tourists who are just now learning to 
** See America First.’’ 

Among the things which we hope to welcome in the near future may 
be mentioned—an end of the terrible European war; a restoration of 
decent conditions in Mexico; a reform in our shipping laws, which 
will make it possible to re-establish an American Merchant Marine 
and enable us to operate ships from the Pacific Coast under the Amer- 
ican flag; and as more directly concerning the banking fraternity some 
plan which will attract the State banks and trust companies into our 
Federal Reserve System, for only thus will the new system ever be- 
come fully successful. . 

Seattle boasts much of her excellent terminal facilities, and I must 
not impair her reputation in this regard, but just let me add that 
one distinguished party who is said to be on his way to whom we 
will all join in extending the heartiest of welcomes when he arrives, 
whose acquaintance we shall be delighted to renew’once more, is old 
‘* General Prosperity.’’ God speed him! 

The bankers of Seattle most cordially welcome this meeting of the 
American Bankers’ Association, and earnestly hope that its deliberations 
may result in working out much that shall prove good, not alone for 
the Associated Banks, but for all the people of this broad land, from 
Canada to Mexico, from the Pacific to the Atlantic—the land which 
we all so highly honor and hold so dear. 

Our hands, our hearts, our homes are all open to you, and to all of 
them we bid you welcome. 

PRESIDENT LAW: On behalf of the Association I thank the 
Governor, the Mayor and the President of the Clearing House 
Association for their words of welcome. I would repeat what 
Mr. Knox, the President of the Savings Bank Section, said so 
aptly yesterday: We have seen all around us the work of your 
hands in Seattle, but the hospitality that you are showing us is 
the work of your hearts. Mr. Backus has succeeded in smash- 


' ing forever the tradition that a banker is never an orator. 


This Association is often seriously advised to select a perma- 
nent meeting place and cease its journeyings from North to 
South and from ocean to ocean: However, we have always de- 
cided that it was advantageous to hold our annual gatherings 
in widely separated sections of the country in order to bring 
about by travel and intercourse that closer understanding which 
is essential to intelligent banking co-operation. 

We have recently met with the Puritans and Pilgrims in Bos- 
ton; with the Cavaliers and Huguenots in Richmond, and now 
we stand in the presence and breathe the influence of those 
who made your traditions and fixed your standards, creating 
the ideals which for generations will shape your lives and those 
of your children—the Pioneers. 

While your State was a part of Oregon Territory, these hardy 
Americans, actuated sometimes by a desire for wealth, some- 
times by love of adventure, and oftentimes by the American 
instinct that seeks to conquer difficult situations, followed the 
trail across the waste and fought a tireless war, not only 
against hostile man but against the contending forces of nature, 
As has been well said of the “ Forty-niners,” ‘‘ The cowards 
never started and the weaklings died on the way.” The 
Pioneers gave an inspiration to their brethren in the East by 
undertaking great tasks and completing them at all hazards. 

In the pursuit of fur-bearing animals, in the development of 
fisheries, in the lumber camps, in the mining camps, in the ac- 
complishment of engineering feats, in the construction of har- 
bor improvements, in the development of hydro-electric power, 
in the construction of lines of transportation, they and their 
sons had the faith that enables men to remove mountains and 
cast them into the depths of the sea. As Rudyard Kipling’s 
‘“*Sons of Martha”: ; 


‘“* They say to the mountains, be ye removed, they say to the lesser 
floods, run dry; 

Under their rods are the rocks reproved, they are not afraid of that 

which is high ; 

Then do the hilltops shake to the summit, then is the bed of the 

deep laid bare ; 

That the Sons of Mary may overcome it, pleasantly sleeping and un- 

aware.’’ 

In the East we are apt to dwell upon the historic events of 
the past: Here you are thinking more of your vigorous present 
and brilliant future, but the Seattle’ and the Washington of to- 
day could never have existed but for the sacrifices and toil of 
those brave men who set up their rude huts at Astoria and at 
your own Alki Point, and it is well to recall their deeds on 
this occasion, 

The vices of the Pioneers were generally manly, frank and 
aboveboard, their virtues were simple and basic. They taught 
universal respect for women, the defiance of ill fortune, forti- 
tude in the face of disaster and courage till death. 

At some future time as our labor requirements become fully 
supplied, when your population has increased in density, you 
will be in a position to utilize your own raw material, and 
much more that you will import. With your wealth of coal and 
hydro-electric power, Seattle will become a much more impor- 
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tant manufacturing city, drawing its raw material from lands 
beyond the seas as well as from your own coasts, and you will 
ship your manufactured product as you are now shipping raw 
material, to Alaska, to the Orient and to your nearby agri- 
cultural territory, thus retaining the labor cost upon what you 
fabricate and perfect, as well as the commercial profits earned 
here in this unexcelled port, blessed with climate, nearby fuel 
and forests beyond comparison. 

Your need is what all sections of this country feel, namely, 
more men with willing hearts and trained hands who love to 
work, and also love to play in order that they may more suc- 
cessfully work and perform their different tasks. 

But the Seattle of to-day, equipped with exceptional railroad 
and water transportation facilities, with a back country of un- 
told natural wealth, with strong basic industries, with civic 
and educational advantages, with a courageously aggressive peo- 
ple, is steadfastly doing its share of the world’s work. 

Therefore, we esteem it a priceless privilege to be here with 
you, to see what you are doing, and to enjoy your bountiful and 
charming hospitality. 


Annual Address of the President, William A. Law. 


These annual gatherings are milestones which mark our banking 
progress. 

Since our Richmond Convention last October many events of vital 
importance have been crowded together, often too swiftly for realiza- 
tion and analysis, so seriously have they affected our lives and fortunes. 
A farther perspective will result in clearer vision. 

We are meeting in the midst of strange and stirring days, saturated 
with the romance of world changes. History is being made on every 
continent and new maps are being drawn with a pen remorselessly 
dipped in the blood of strong men and of innocent women and chil- 
dren. 

In Europe war has continued its progress with increasing military 
ferocity, economic devastation and loss of human life. In America the 
situation has served to reveal the marvelous material resources of the 
United States. After recovering from the first paralyzing shock, our 
leaders began energetically and resourcefully the task of repairing 
shattered confidence and effecting the resumption of normal commercial 
activities and industrial operations. Transportation interruptions by 
sea and land were overcome. Emergency measures previously provided 
gradually enabled banking transactions to proceed along the usual 
lines; the stock exchanges were opened on December 12 under certain 
restrictions after having’ remained closed about four and a half 
months, and international and domestic traffic have since been con- 
ducted under abnormal influences and extraordinary difficulties. 

During the year you have seen sterling exchange rise to its maximum 
price of two generations, and sink to its minimum. You have seen in- 
terest rates uncomfortably high and again discouragingly low; you 
have seen wide fluctuations in the values of our staple products; you 
have seen economy practiced till, as a consequence, retail trade suf- 
fered severely. 

Manufacturers in many branches have not been able simultaneously 
to meet the combined effects of tariff changes, the unusual shifting of 
prices of both raw material and products under war conditions, and 
recently the demoralizing competition for skilled labor by the con- 
tractors for war supplies. As soon as business is resumed on a large 
scale we are going to face most unusual labor conditions. Practically 
no immigrants are coming in at the present time; our normal move- 
ment averages about 100,000 per month. 

Those industries concerned in the production and distribution of food 
stuffs have been least injured. Leather has been strong and active; 
the automobile industry has been surprisingly stimulated, due in great 
measure to the war. On the other hand, textiles have been irregular 
and difficult. Oonstruction and all products purchasable by the rail- 
roads have been slow and dull. Our coal tonnage exceeds the com- 
bined tonnage of the products of agriculture, forests, manufactures 
and animals. The success of many of our railroads, therefore, depends 
upon manufacturing activity. The railroads’ have been suffering from 
a fourfold burden of decreased tonnage, decreased freight rates and 
the increased costs of labor and money, but they are pluckily over- 
coming their difficulties. 

As a whole, production is irresistibly increasing; unemployment is 
slowly and steadily decreasing; distribution is quietly broadening. 

The unprecedented prices for some of our agricultural and industrial 
products have revitalized stagnant labor generally, besides strengthen- 
ing the position of our most important interest—farming. The United 
States has grasped its unique opportunity to become a larger factor in 
international finance and commerce. Every business man’s life has 
been affected more or less by these events. Some have used their op- 
portunities to advantage, while many others have sustained severe 
losses because they were so situated that they could not adjust them- 
selves profitably to the suddenly changed conditions. New political 
problems have been thrust upon our officials for immediate solution. 

Last Fall, when Europe needed the surplus of our two most bounti- 
ful crops, wheat and cotton, we harvested for the first time, by a rare 
coincidence, over 930,000,000 bushels of wheat and gathered over 
17,000,000 bales of cotton; hence our amazing international credit trade 
balance for the year ending June 30, 1915, amounting to $1,094,000,- 
000. This immense balance has created serious exchange problems for 
European merchants and governments. Let us not forget, however, 
that over $220,000,000 of this export excess as compared with the 
previous year was caused by the decrease in imports of raw material in 
connection with our retarded industrial activity accompanied by idle- 


ness and suffering on the part of wage-earners in many of our manu- 
facturing centers. 

Several of our strongest assumptions have proven erroneous. Our 
stock of gold was not exhausted by foreign shipments; in fact, inter- 
national exchanges gradually turned in our favor. Our cotton exports 
were not cut in five as predicted, but exceeded 92 per cent. of the 
previous year’s volume. Our eopper industry was not ruined but has 
been stimulated. Our stock exchanges have not been overwhelmed by 
a flood of distressed American securities sold at sacrifice prices by 
European holders, but we have readily absorbed all offerings. Our 
issues of emergency currency amounting to $384,000,000, and of Clear- 
ing House Loan Certificates amounting to $212,000,000, nearly $600,- 
000,000 in all, did not long remain outstanding, but reduction and 
redemption took place promptly and they were practically all retired by 
the middle of January, 1915. The timely visit of Sir George Paish, the 
special representative of the British Treasury, paved the way for a 
perfect understanding as to the soundest and simplest methods of re- 
suming international trade with and payment to Great Britain, who is 
our largest customer, buying annually from us, if we include Canada, 
over $1,000,000,000 worth of merchandise or about three times as much 
as our next best customer, Germany. Our fundamentals were never 
more sound than now. At the present time the iron market, the 
barometer of our national trade, is strong and active. We are witness- 
ing activities in metals, both as to production and fabrication, beyond 
precedent, and the producers of steel, copper, zinc and other metale 
have seen soaring prices as well as new records in volume, As always 
we have sold most of our products in the form of raw material, other 
nations deriving the profit from manufacture. The New York Stock 
Exchange is vigorously celebrating its new lease upon life with a 
speculative orgy in some issues which is causing thoughtful men no 
little concern. This is caused mainly by the unprecedented plethora of 
funds congested in New York City, where funds were loaned as low as 
1 per cent. on call. 

On November 16, 1914, the Federal Reserve Banks were opened, 
starting too late to afford relief during the financial stringency, as the 
retirement of emergency currency was by that time in full swing. Un- 
fortunately, this contraction was not sufficient to meet the reduced 
requirements of commercial depression combined with speculative inac- 


‘ tivity, and for the past six months at least we have been suffering 


acutely from redundant currency, a condition in many respects more 
dangerous than a stringency. We have not as yet an elastic currency. 
Contraction ceased when emergency issues were retired, and substantial 
amounts of Federal Reserve notes are being steadily put out, adding 
to the unhealthy plethora. We have witnessed rates so low that neither 
banks, customers nor investors are benefitted. Cheap money induces 
speculation and unsafe credit expansion. The recent activities on stock 
exchange would have occurred in some other class of securities even if 
the war stocks had not taken the center of the stage. Excessive spec- 
ulation, as always in the past, will follow the presence of redundant 
money until the proper devices for contraction are perfected and 
operated. 

The Federal Reserve Act provides a comprehensive plan for American 
banking co-operation. The responsibility for working out important 
details rests upon the Federal Reserve Board. They are doing this ad- 
mirably and conscientiously, and have exhibited willingness to make 
changes where trial has shown that they are mistaken, which is a 
most hopeful sign. The principal features of the system will remain a 
part of our permanent banking fabric, but in all probability there will 
be various amendments to the act as their necessity becomes apparent. 
National banks located in the larger cities should be authorized to 
operate branches. Our principal cities are growing rapidly in area as 
well as population, and oftentimes banking facilities are required in 
remote sections where sufficient business does not exist at the moment 
to cover the overhead cost of first-class management for an independent 
institution. For the sake of economy and convenience it should be 
possible for a national bank to have a reasonable number of branches 
in any part of the city in which it is located, if the population exceeds 
200,000. The utility of such a plan has been proven by the experience 
of State-chartered institutions in several of our cities—notably in De- 
troit, New York and New Orleans. 

The strength of the Federal Reserve Board in shaping the conduct of 
the twelve banks has given us in many respects practically a central 
bank, but without its economy and simplicity. The advocates of a 
central bank have noted with approval arrangements made for contribu- 
tion to the central gold fund in Washington and the numerous regula- 
tions for the conduct of the twelve Federal Reserve Banks laboriously 
perfected and promulgated by the Federal Reserve Board just as the 
head office of a central bank would have performed the same function. 

As yet nine of the twelve banks have had no general opportunity to 
demonstrate either their usefulness or their earning capacity. They are 
all well managed by the practical and experienced men selected as 
directors by their owners, the national banks of the country. It is cer- 
tain that they will earn more than their dividends under normal busi- 
ness conditions because they are operating under a distinct advantage 
over other banks of similar size, in that they do not pay either interest 
on balances or circulating notes, taxes or exchange charges, and have 
eliminated the more expensive and risky processes of modern banking. 
The national banks have deposited a portion of their reserves as re- 
quired by law; the collection system has been put into effect to a 
moderate extent and a reserve of about 250 millions in gold assembled. 

As indirect benefits the system teaches the superior value of liquid 
assets in the form of short-time commercial paper, and will in due 
course of time effect general co-operation in mobilizing reserves and 
stabilizing interest rates. The system has designated official leadership 
in national.finance, and later on will probably create a real inter- 
national discount market, assisting the establishment of our trade with 
the other nations. 
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In the meantime, the discrimination against bonds by the Federal 
Reserve Act, coincident with the other difficulties of the railroads, has 
served to aggravate the economic changes which have caused enormous 
shrinkage in the values of securities held by national banks. 

The Federal reserve system has not yet been fully tested. The coun- 
try still awaits the action of two most important factors in its opera- 
tion, namely, the entry of the State banks as members and the removal 
of Government deposits from the independent treasury. It cannot be 
questioned that all commercial banks, no matter where their charters 
are derived, together with the Secretary of the Treasury, should finally 
co-operate with the system if we are to co-ordinate all elements in our 
sphere of commercial finance. 

In completing the Panama Canal, and opening it to the ships of the 
world, we have shown what American brains, resources and courage can 
do in winning where other nations have failed. To-day the people of 
the Atlantic seaboard are sharing with you the effects of this big under- 
taking upon exports and imports. In the construction of the water- 
way there is glory enough for all, and with the story of the Panama 
Canal will be linked forever the names of Roosevelt, Stevens, Wallace, 
Shonts, Goethals, Gaillard and Gorgas. The digging of this fifty-mile 
ditch completed a plan that had been in the minds of men for over four 
hundred years. It cuts in half the ocean distance between Seattle and 
New York, and in its creation of new values compares with the other 
two great trades made on behalf of this country—the one by Jefferson 
when in 1803 he made the Louisiana purchase from France for 
$15,500,000, and the other by Seward when in 1867, during the Presi- 
dency of Andrew Johnson, he bought Alaska from Russia for $7,200,- 
000. The complete canal will probably cost $325,000,000, and aside 
from its commercial value and strategic importance in time of war will 
rank with the noted engineering achievements of the century. 

A few words about the near future. We have reasons to believe that 
our financial position will strengthen steadily as the European War 
progresses; that our devoted President will be successful in preserving 
neutrality. When war ends what will it mean to us as a nation? We 
shall be rich enough and generous enough to contribute liberally toward 
the help of the needy; to assist in the reconstruction of some of the 
ruined nations; to give employment to the mass if immigrants who will 
probably rush to our shores; to compete vigorously with the stronger 
nations in seeking foreign trade. 

Shall we have made heavy sacrifices and assumed serious risks for 
the sake of humanity, or shall we have ceased advocating the cause of 
the oppressed of other countries? Shall we find that on account of the 
enormous profits exacted from the dire necessities of the belligerents 
we have devoted our attention more to material gain than to the moral 
and spiritual influences which should accompany our traditions regard- 
ing human liberty? We are on the eve of world-wide changes in every 
department of life. The responsibility rests upon each of you who are 
the leaders in thousands of communities to use your influence with 
wisdom and conservatism in shaping sentiment and the conduct of 
affairs. 

The new Constitution of the Association has now been tested for two 
full years; practical use has demonstrated the wisdom of its framers. 
The Constitution imposes large responsibilities upon the Administrative 
Committee, which meets at frequent intervals, and in the interim be- 
tween meetings exercises the powers of the Executive Council. The 
members of this important committee become thoroughly conversant 
with the varied activities of the Association and advise promptly and 
frequently with the General Secretary and various departmental heads 
regarding all matters of moment. 

A wise provision of the Constitution requires that members of the 
Council shall be classified as to their terms of service and so arranges 
the personnel of all committees that at no time is one of them com- 
posed of new and inexperienced members. 

Your aggressive and industrious General Secretary again announces 
an increase in the total membership of the Association, which for the 
first time exceeds 1,500. The Association has grown steadily in mem- 
bership and has been for many years a center for the crystallization of 
ideas and action on all manner of banking subjects. It is now in touch 
with the great majority of the bankers of the country and we expect to 
see it grow in influence as well as in numbers as time goes on. 

To the officers who are in touch with the various affairs of the Asso- 
ciation it is evident that many members are not sufficiently familiar 
with its machinery and its various activities and do not utilize to the 
full advantage the facilities which the Association affords. Compara- 
tively few of our members realize the diversity of the Association's in- 
terests, its numerous functions and the wide range of its possibilities 
for usefulness. 

This organization, originally formed by the voluntary action of a few 
bankers, has specialized its work and organized one department and one 
Section after another until now its operations cover every field of bank- 
ing co-operation possible for such a body. Many who have its interests 
sincerely at heart feel that the creation of additional Sections is un- 
wise. The General Offices are thoroughly organized and, under the 
exceptional executive supervision of your General Secretary, transact a 
vast amount of conscientious, well-finished work. But the organization 
is capable of still greater efficiency, which may be brought about by 
centralizing and combining the operations of the several Sections in the 

hands of one Assistant Secretary. 

In the matter of finances you will note the increased income which is 
reflected in the cash balance on hand at the end of the fiscal year of 
$36,097.75 as compared with $20,152.70 for 1914. Upon the same basis 
the income for this year amounts to $238,508.90 as compared with 
$233,915 for the year 1914. 

The affairs of the American Bankers Association have been conducted 
upon the theory that, as the dues are comparatively small, it is better 

not to decrease them but rather to expend wisely and judiciously and 
for the benefit of all our members any increased income. 

During the year the twelve Federal Reserve Banks have responded to 
our invitation and, with the consent of the Federal Reserve Board, 
have become members of our Association. 
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At Richmond there was appointed a Special Committee of Twelve 
to confer with the Federal Reserve Board and consider possible amend- 
ments to the Reserve Act which would make membership in the new 
system more advantageous, or less disadvantageous to the State banks. 
Circumstances have made it impracticable for this Committee to accom- 
plish the objects for which it was appointed. After a careful considera- 
tion of the matter at the May meeting of the Executive Council it 
seemed best to recommend the discharge of the Committee from further 
labors. 

The premier banking event of the year is, of course, the opening of 
the Federal Reserve Banks. Your Association has, for many years, 
repeatedly urged upon Congress the necessity for banking and currency 
reform. Finally, in 1906, you appointed a Currency Commission, of 
which the Hon. A. Barton Hepburn was elected chairman, and he still 
holds that position. This Commission is composed of active and expe- 
rienced bankers representative of all parts of the country, and was 
charged with the duty of assisting legislators in framing a suitable 
banking law. Without going into details as to the various operations 
of the Commission, it is sufficient to say that during the whole time 
the Federal Reserve Act was in the making the Currency Commission 
of the American Bankers’ Association was in close touch with the 
situation and frequently, by friendly criticism and counsel, directed the 
legislation along wise lines. The Commission is still in existence and 
while it is quiescent, it awaits only the demand of necessity for further 
participation in creative labors. 

The important educational work of the Association, which is con- 
ducted through the offices and efforts of the American Institute of 
Banking, continues to be quietly and efficiently performed. With an in- 
creased and increasing number of students and with the improved 
methods which result from long experience, this phase of your work 
yields to none in importance and in the value of results achieved. It 
is a work not only of to-day, but of the future. Thousands of the 
junior officers of banks are entering upon their duties more thoroughly 
equipped than their predecessors and the banking profession as a whole 
is bound to derive great benefit from the Institute’s work. In per- 
fecting the complete course of instruction the Institute has had the 
invaluable co-operation of the Board of Regents, of which Professor O. 
M. W. Sprague of Harvard University is the chairman, and the other 
members are: Prof. E. W. Kemmerer, of Princeton University; Harold 
J. Dreher, of Milwaukee; C. W. Allendoerfer, of Kansas City, and 
George E. Allen, of New York. 

Under the auspices of your Agricultural Commission a notable con- 
ference was held in Chicago July 7 to 9, 1915. The chairman of the 
Commission, B. F. Harris, has brought this work to a high degree of 
success. He has succeeded in interesting not only the bankers but the 
farmers and the farm journals, which are co-operating earnestly and 
giving important and highly valued publicity. The work of the Agri- 
cultural Commission is highly important. It affects our greatest in- 
terest—farming—and is rapidly bringing about a closer understanding 
between the bankers and that large body of their customers who di- 
rectly or indirectly derive their living from the cultivation of the soil. 

The Insurance Committee is getting excellent results from its efforts 
to improve the form and reduce the cost of fidelity bonds, and burglary 
insurance. 

The Finance Committee, which was constituted to supervise the 
finances of the Association, is performing its work adequately and with 
results which show in the splendid condition of the Association. The 
Committees on Law, Federal Legislation and Membership have also 
given strict attention to their duties along their respective lines. 

The work of the Sections of the Association has been performed to 
the signal satisfaction of members. Three of the sections have had 
special matters to enlist their attention, and the State Secretaries 
Section has always been in co-operation with the Association, The 
Trust Company Section has been studying particularly the provisions 
of the Federal Reserve Act which relate to the admission of State 
banks, The Savings Bank Section is preparing for the hundredth an- 
niversary of the establishment of savings banking, and the Secretary 
of the Clearing House Section had an active participation in devising 
the new plan for check collections under the Reserve Act. The va- 
cancy caused by the resignation of E. G. McWilliam as Secretary of 
the Savings Bank Section, has been filled by the election of M. W. 
Harrison who has taken up the work witb intelligence and vigor. The 
position of O. Howard Wolfe, who resigned as Secretary of the Clear- 
ing House Section to accept a banking position, has not yet been filled. 

The Legal Department of the Association, guided by the master hand 
of General Counsel Paton, has developed a field of service generally 
used by the members and highly appreciated. 

The Protective Department, whose conduct requires close attention to 
an infinity of detail, has been conducted along the lines of practical 
usefulness and has had the commendation of the membership. 

During the year the Department of Public Relations, which was 
established by vote of the Executive Council on October 15, 1914, has 
been organized under the management of A. D. Welton, whose training 
in journalistic and civic work equips him exceptionally for this responsi- 
bility. This Department is intended to disseminate through the 
JOURNAL-BULLETIN and through other channels such information as will 
keep the public in touch with the activities of the Association and will 
also keep the members of the Association advised in regard thereto. 
It has developed rapidly into an exceedingly useful part of the Asso- 
ciation’s machinery and yet we feel that at present it is only in its 
infancy. You have doubtless noted the marked improvement in the 
form and character of the JOURNAL-BULLETIN and the quality and 
arrangement of its editorial matter. It is the purpose of the Council 

that these improvements shall continue until the JourNnaL-BULLETIN 
wins recognition as an authoritative financial force. 

The Library and Reference Department is discharging its duties and 
awaits your requirements before more books of reference value are 
added. ‘The collection is being constantly increased at the discretion of 
the capable and industrious librarian. 


Wiliam A. Law, 
President. 
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THE PRESIDENT: Unfortunately, Sir Richard McBride, Pre- 
mier of British Columbia, and who was to have added greet- 
ings from the Northwest, is unable to be with us to-day. So 
we will omit that part of our program. 

The next item in the order of business is the Memorial to the 
late George H. Russel, who was the President of this Associa- 
tion at one time. I believe Mr. Swinney has some resolutions 
to offer. 


Memorial to George Howard Russel. 


The death of our ex-President, George Howard Russel, oc- 
curred at his home on Monday, May 17, 1915. Mr. Russel was 
sixty-seven years of age, born in Detroit November 29, 1847. 


‘* He did not fail 
Like drooping flowers that no man noticeth, 
But like a great branch of some stately tree, 
Rent in a tempest and flung down to death.’’ 


He was not born to a life of ease. At the early age of six- 
teen he was placed upon the threshold of the future to hew his 
own way. No college door swung ajar that he might be educated, 
and it may be said that his first schooling was a battle with the 
world in a struggle for a living. He was an apt pupil; he 
learned the fundamentals of correct living—probity, honesty 
and industry—and squared his life to no other standards. The 
story of his life is an open book; every page one of inspiration. 
His fellowmen know him as he was—a great-hearted, noble 
man. Children loved him because he loved them. His friends 
admired him because “ His life was gentle, and the elements 
so mixed in him that nature might stand up and say to all the 
world, ‘ This was a man.’”’ 

Years added experience to his knowledge without abating his 
mental vigor. In his business life he softened the sometimes 
necessary asperity of his action by the kindness of his manner, 
and often gained by persuasion what would have been lost by 
persistence. 

While charged with the executive management of a large 
bank, and with varied business interests, he was never too busy 
to give a word of counsel and advice. Thoroughly democratic 
in his manners, he was at all times approachable, and always 
ready to lend a sympathetic ear to the troubles of others. 


‘* His worth is warrant for our grief.’’ 


Generous beyond his means, helping others help themselves, 
always hopeful, busy, just, cheerful; a model citizen; always 
thinking of the public good, feeling that what he had he held in 
trust; loving nature, familiar with the poetic side of things; 
touched to enthusiasm by the beautiful thought, the brave word 
and the generous deed; full of magnetism, friendly in manner, 
candid and kind in speech; modest, but persistent; loving and 
gentle in his family; physically fearless; intellectually honest ; 
thoroughly informed; hospitable, unselfish, sincere and loyal— 
he was, indeed, a splendid replica of the noblest work of God. 


‘* The record of.a generous life, 
Runs like a fragrant vine around his memory.’’ 


He became President of the People’s State Bank in 1889 and 
served continuously in that office until his death—a period of 
over twenty-five years. In 1891 the bankers of Michigan 
showed the high esteem in which they held him by electing him 
President of the Michigan Bankers’ Association. In 1898 he 
was elected President of the Bankers’ Club of Detroit, and was 
Chairman of the Detroit Clearing House Association at the time 
of his death, 

He had a very wide circle of friends among the banking fra- 
ternity of the United States. He was a very loyal supporter 
and took deep interest in all branches of this Association. His 
commanding presence and great magnetism in attracting friends 
made his face very familiar at Council meetings and conven- 
tions of our Association, at which he was always present if it 
were within the possibilities. 

His city and State suffer great loss by his death. In the 
business world where he has for years been so prominent, his 
imprints are many. It may be well said of him that ‘ The 
wheels of industry sing his praises, the white wings of com- 
merce salute him.” 

He left a record behind him of which any man might well 
feel proud, and his name is a household word among the bank- 
ers of the United States. 

His untimely death robs the American Bankers’ Association 
of one of its strongest and most loyal members. Multiplied 
words will not enrich the universal respect and affection he 
commanded in life; formal phrases of condolence cannot as- 
suage the sorrow that is so deeply felt by his family and 
friends. And to his bereaved family we extend our most heart- 
felt sympathy. 


‘‘ Heaven calls us different ways.’’ 

“So we wither, one by one, and drop into the sear and yellow 
leaf, and relentless fate blows us into the dark valley of the 
Shadow of Death. 
and the useful, but with faith ever green in our hearts, we 
shall live and bud again in a spring beyond the skies.” 


Out of the sight of the memory of the living: 


CONVENTION. 


“Then let us stretch our hands in darkness, 
And call our loved ones o’er and o’er; 
Sometimes their arms shall close about us, 
And the old Voices speak once more.’’ 
COMMITTEE : 
(Signed) WILLIAM LIVINGSTONE, 

Chairman, 


THE PRESIDENT: I understand Mr. Swinney moved the adop- 
tion of those resolutions. 

(Motion seconded and unanimously carried.) 

THE PRESIDENT: Personally, I wish to say that I enjoyed 
the pleasure of Mr. Russel’s acquaintance from the time he was 
first elected President of this Association; and through many 
years of delightful fellowship and of business correspondence, 
He was not only a sane banker and a patriotic citizen, but we 
can truly say of him that he was a Christian gentleman. 

We will now have the annual report of the General Secretary. 


Annual Report of the General Secretary. 


Mr. President and Members of the Association: For some 
three or four years, it has been customary for the various re- 
ports of the officers of the Association to be printed and dis- 
tributed to those who attend the Convention. With the in- 
creased activities of the Association, the reports of the officers 
and the report of the General Secretary are 
length. 

Now, it is my intention this morning only to read two or 
three paragraphs, and particularly some instructions received 
from the Executive Council to report to this body action taken 
by the Executive Council. And I shall allude in just a few 
words to some of the activities of the Association while these 
reports are distributed. 

The guests in attendance seem to. find 
read printed matter. 

Pirst, I want to pay my respects to the forty-nine State Sec- 
retaries who co-operate with the American Bankers Association 
in every way in their power to make this work a success. This 
part of the report, you will see by the reading, was referred to 
the Convention. 

{[Mr. Farnsworth's report in full as Secretary will be found 
on pages 110 to 114 of this issue.] 


increasing in 


very little time to 


Report of Treasurer. 


THE PRESIDENT: You all have in hand the printed report of 
the Treasurer of the Association, Mr. J. W. Hoopes, of Dallas, 
Texas. Mr. Hoopes is absent, and therefore as his report is in 
print, we will not read it. ; 

[For the report of the Treasurer see page 116 of this issue.) 


Report of General Counsel. 


The annual report of the General Counsel, Mr. Thomas B. 
Paton, New York City, is the next number on our program. 

[We give the full text of Mr. Paton’s report on pages 114 to 
115.) 

MR, GOEBEL, Kansas City, Missouri: Mr. Chairman, in order 
to save time, I move that the reports of the various officers 
which are printed in this pamphlet, this yellow covered pam- 
phlet, be received and filed, without reading. 

(Motion seconded.) 

THE PRESIDENT: Are there any remarks? The motion is 
made and duly seconded that the reading of the reports be dis- 
pensed with in order to save time. All in favor say aye; op- 
posed, no. It is carried. 


Amendments to the Constitution. 


We will now come to ‘‘Amendments to the Constitution.” 
Gentlemen, the General Secretary reminds me that no action 
was taken upon the resolution embodied in his report, which he 
read to you, in pursuance with the instructions of the Execu- 
tive Council. 

GOVERNOR BAILEY: I move you, sir, that the report of the 
General Secretary be accepted, and the instructions which have 
come to us from the Executive Council be endorsed by the gen- 
eral meeting. 

I do this, Mr. President, on the theory that I have heard 
some talk of dissatisfaction in one way or another. I have 
served on the Executive Council of the American Bankers’ As- 
sociation; I am not now a member of that Council; so I feel I 
have a right to speak in this way. 

They are the administrative force of this body. 
selected members and delegates chosen from each State, I 
feel the American Bankers’ Association can well trust the 
affairs of the Association in the hands of this Council for the 
reason that the recent action taken by the common council is 
reported by the General Secretary, to be endorsed by the Con- 
vention. 

(Motion seconded.) 

Mr. Henry R. WILLIAMS, Utica, New York: I think a large 
part of this body would be pleased to know, Mr. President, in 
brief, some of the principal reasons for changing from the 


They are the 
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Pinkerton agency to the Burns agency. Not in full, but briefly, 

If the Secretary could give us that information I know it 
would be favorably received by a number of those present. 

GOVERNOT BAILEY: I do not think this is the opportune time 
to handle such a subject, nor is this the place. The Executive 
Council is the administrative force of the American Bankers’ 
Association, to take up these matters of this kind. It is not 
a proper place to take it up, on the floor of the Convention, as 
it is a subject which can be taken care of much better and 
given proper consideration by this body which has the time 
to do it. 

Without any effort to shut off discussion, 
vious question in order to get it to a vote. 

THE PRESIDENT: Gentlemen, you have heard the moving of 
the previous question. It calls for an immediate vote. All in 
favor say aye; opposed, no. The ayes have it. It is carried. 

That brings up Governor Bailey’s original motion, approving 
the action of the Council. That motion was duly seconded. 
All in favor say aye; opposed, no. It is carried. 

Now, in the matter of ‘“‘ Amendments to the Constitution,” 
you will find.on pages 22, 23, 24, 25 and 26 of the official pro- 
gram sundry suggested amendments. All of these come to 
you with the endorsement of the Executive Council, and with 
a recommendation that they be adopted. 

GENERAL SECRETARY FARNSWORTH: I would like to say to the 
gentlemen here, and to others, in regard to this resolution just 
passed, that in a recent number of the JOURNAL-BULLETIN 
there was published a full report prepared by an ex-President 
of the Association, which explains why -the change was made 
from the Pinkerton agency to the Burns agency. It was writ- 
ten by an ex-President, who took part in the controversy. 

We will now take up these proposed amendments to the Con- 
stitution and By-Laws. 

In pursuance of Article 11, Section 1, of the Constitution, I 
would say that these amendments, which are lengthy, have been 
printed in the JOURNAL thirty days in advance, and they are 
printed in this program, and the President says they have been 
considered by the Council. 

I will explain them. First, we will go to page 
printed program. You will find ‘‘ Federal Reserve 
Special Members.” 

The twelve Federal Reserve Banks joined the American 
Bankers’ Association. The Federal Reserve Board expressed 
the opinion that it was their desire and wish that the Federal 
Reserve Banks should not take active part in the political side 
of the activities of this Association, and were not to hold 
office. So, to cover that, the Administrative Committee pro- 
posed the following change in the Constitution. That gives 
them practically an Honorary Membership, special members 
shall not be bound by resolutions or declarations of policy by 
the Association, its Executive Council, or any of its committees. 

THE PRESIDENT: Gentlemen, are there any remarks on the 
adoption of this amendment to the Constitution? (No re- 
sponse.) The Chair will entertain a motion that this amend- 
ment be adopted. 

Mr. FREDERICK W. Hype, Jamestown, New York: I move you 
that the amendment just read by the Secretary be adopted. 

(Motion seconded.) 

THE PRESIDENT: Was there any dissent on the part of the 
Council to this recommendation, Mr. Secretary? 

GENERAL SECRETARY FARNSWORTH: All of the 
which are proposed here, with one exception, were passed 
by the Council unanimously, and are recommended to this 
Convention. There was one which was not by unanimous vote, 
and I will call attention to that when we reach it. 

THE PRESIDENT: This amendment we are now voting on was 
unanimously recommended by the Council. 

All in favor say aye; opposed, no. It is carried. 

GENERAL SECRETARY FARNSWORTH: The next is in 
to the membership of Administrative Committees. 

Amend Article V, Section 15 (d), of the Constitution by in- 
serting after the words “ President of the Asgociation” the 
words ‘‘and the last living ex-President,” so that section 15 
(d) as amended will read as follows: 


I move the pre- 


22 of the 
Banks as 


amendments 


relation 


** (d). The Executive Council at its first meeting as aforesaid shall 
elect from its membership one person from the one-year class, one 
person from the two-year class, who, with the President of the Asso- 
ciation, and the last living ex-President, shall constitute the Admin- 
istrative Committee, and whose membership shall expire with their 
membership in the Gouncil, and annually thereafter shall elect one 
person from the two-year class, to fill the vacancy occasioned by the 
expiration of term. Any vacancy occurring by death, resignation, or 
other cause, shall be filled by election from the same class for the 
unexpired term.’’ 


The object of the proposed amendment is to give to the Asso- 
ciation the benefit for another year of the experience acquired 
by the retiring President as a member of the Administrative 
Committee. The Administrative Committee is a committee 
which meets frequently during the year in consultation with 
the officers in New York City, and which is the committee which 
has the power and the authority to act for the Executive Coun 
cil, 
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Mr. FREDERICK W. HYDE: I move the adoption of the amend- 
ment as read. 

(Motion seconded.) 

THE PRESIDENT: You have all heard the motion, which has 
been duly seconded. All in favor say aye; and opposed, no. It 
is carried. 

GENERAL SECRETARY FARNSWORTH: Now, you will find pages 
23, 24, 25 and 26; we will consider. 

On page 23 there is a suggested amendment in relation to 
‘““membership dues.” 

MR. WILLIAM G, EDENS, Chicago, II1.: 
of the amendment. 

(Motion seconded.) 

THE PRESIDENT: Are there any remarks? (No response.) 
All in favor say aye; opposed, no. Motion is carried. 

GENERAL SECRETARY FARNSWORTH: Pages 24, 25 and 26 and 
a portion of page 27. ‘Those four pages relate to the election 
of officers where the State Convention follows the General Con- 
vention. 

For years certain States of the United States, and this i 
particularly true with reference to the States of Indiana, IIli- 
nois and Nebraska, hold their conventions after the Conven- 
tion of the American Bankers’ Association, with the result 
that four or five members of those States on the Executive 
Council, whose terms expire, would have already expired, and 
those States would be without representation on the Council 
on Thursday night when the new Council is organized. These 
States and others suggested that the Constitution be so amended 
that the members of the Council for these States who do not 
elect before the Convention, that the members of the Council 
from those States be allowed to have representation, and that 
the members of the Council and the members of the Nominating 
Committee hold over until these States meet. This has been 
prepared so there can be no perpetuation of officers. They 
must meet after our Convention and elect officers. The State 
of Illinois has over nine hundred members in the American 
Bankers’ Association, and it should have a full representation 
at the Convention. 

Mr. W. H. Burks, Wellington, Kan.: 
amendment. 

(Motion seconded.) 

THD PRESIDENT: All in favor of the adoption of the amend- 
ment say aye; opposed, no. It seems to be carried; it is car- 
ried and the amendment is adopted. 

GENERAL SECRETARY FARNSWORTH: The next subject r lates 
to ** National and State Legislation.” It is proposed by the 
General Secretary and the General Counsel. 

This is the proposed amendment which was approved by the 
2xecutive Council with some dissenting votes. In other words, 
this amendment was approved by the Law Committee and the 
Federal Legislative Committee of the Association. The amend- 
ment is to amend By-Law sixth by adding at the end thereof: 


I move the adoption 


I move we adopt the 


‘* Subjects of National and State legislation originating in any Sec- 
tion shall not be urged independently, but presented through the Law 
Committee for dual approval of the Executive Council and General 
Convention, and action, if approved, in accordance with Article V, 
Section 16 (a), of the Constitution.”’ 


The object of this proposed amendment is to clarify what is 
already the law of the Constitution, but which is sometimes 
misunderstood. The Constitution provides the method and ma- 
chinery by which the Association urges proposed legislation 
affecting members, namely, (a) consideration and presentation 
through Law Committee, (b) dual approval by Executive Coun- 
cil and Convention, (c) presentation to Congress by Committee 
on Federal Legislation and presentation to State legislatures 
by State Associations. There is an exception in the case of 
emergency Congressional legislation, which is hand‘ed directly 
by the Committee on Federal Legislation on resolution of the 
Executive Council or Administrative Committee without going 
before the General Convention. It has happened in the past 
that bills have been urged by a Section before legislatures in- 
dependently, without receiving the approval as provided by the 
Constitution; and it may happen in the future that a Section, 
acting as an independent organization, may independently urge 
before a State or National Legislature measures affecting their 
particular interests, which may be contrary to the interests of 
the entire membership. Or, it is conceivable that two Sections 
might independently urge legislation on the same subject of 
contradictory purport. To make it clear that all subjects of 
legislation originating in.a Section must first come up for ap- 
proval as provided in the Constitution and if approved be han- 
dled by the proper committee er agency therein defined the 
adoption of the amendment above proposed may be wise. 

Mr, C. A. HINSCH, Cincinnati, Ohio: I move that the amend- 
ment be adopted. 

(Motion seconded.) 

THE PRESIDENT: Mr. Hinsch moves the adoption 
amendment, and the motion is duly seconded. 
remarks? (No response.) 
It is carried. 

General Counsel Paton has a matter which he wishes to bring 
to your attention at this time. 


of this 
Are there any 
All in favor say aye; opposed, no. 
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Mr. THOMAS B. Paton, New York City: Mr. President, these 
amendments just prepared and printed have all arisen out of 
new conditions, and were prepared before the meeting of the 
Convention. It has developed at the Convention that the mem- 
bers of the Nominating Committee, with the alternates from 
two or three States, are not present, and I have been requested 
by the representatives of the States of Iowa, Kansas and Louisi- 
ana to see what could be done, as it seems auite important or 
desirable that those States be represented on the Nominating 
Committee, which holds its session immediately after the first 
session of the General Convention. 

I was asked whether a member of the Nominating Commit- 
tee could appoint a proxy. I said I thought it would be ex- 
tremely doubtful; that the exercise of a vote on the Nominating 
Committee involved judgment and discretion. I was informed 
that in one or two States the member of the Nominating 
Committee had been given power to appoint a_ substitute. 
I advised him that that was also extremely doubtful, as the 
Constitution provides the sole method of electing a delegate 
and electing an alternate. I said I would endeavor to pre- 
pare an amendment to these By-Laws, which would cover the 
situation, and permit substitute representatives from States 
where the representative and the alternate are both absent, 
to act at this meeting. I have done so, and I thought some 
member from some State would bring it up; but it has not been 
done and I will read what I have prepared as an amendment; 
Amend the By-laws by adding after the second sentence of By- 
law Fifth, as amended: 


‘*In the event of the absence from the General Convention of both 
the member of the Nominating Committee and the alternate from any 
State, the members present from such State shall meet during the 
first session of the General Convention, upon call of the State Vice- 
President, and elect a substitute who shall serve as member from such 
State at the forthcoming meeting of the Nominating Committee. A 
Secretary shall be elected at such meeting who shall immediately 
certify to the General Secretary the substitute member of the Nom- 
inating Committee elected from such State.’’ 

Now, if the members from any State desire it passed it can be 
moved and adopted by two-thirds vote of the Convention as an 
amendment of the By-laws. 

Mr. EpENS: I move the adoption of the proposed amendment. 

(Motion seconded.) 

Mr. Evens: If we had to offer it under that By-law, our 
Vice-President is not here. What would we do then? 

Mr. Paton: Why not have it that the members can call 
a meeting and select a presiding officer in the absence of the 
State Vice-President. 
against that contingency and it has been omitted in the copy. 
It said that in the absence of the first Vice-President, any 
three members may call a meeting and elect a represntative. 

Mr. Epens: I offer that as an amendment. 

Mr. GEoRGE E. WEBB, San Angelo, Texas: I second that 
amendment. Our Vice-President, as well as the member of the 
Nominating Committee, and the alternate, are all absent; and 
we want some relief. 

Mr. Paton: As amended, this reads: 


**In the event of the absence from the General Convention of both 
the member of the Nominating Committee and the alternate from any 
State, the members present from such State shall meet during the first 
session of the General Convention, upon call of the State Vice-Presi- 
dent, and elect a substitute who shall serve as member from such 
State at the forthcoming meeting of the Nominating Committee. In 
the absence of the State Vice-President, any three members may call 
certain meetings. A Secretary shall be elected at such meeting who 
shall immediately certify to the General Secretary the substitute mem- 
ber of the Nominating Committee elected from such State.’’ 

GOVERNOR BAILEY: I suggest that three members be author- 
ized to call a meeting, but it might be a majority only that has 
power from any State, to elect. 

I suggest that it be that any three members may sign a call, 
but a quorum to transact business for the State shall be a ma- 
jority of the delegates attending the Convention from that 
State. 

(Motion seconded.) 

THE PRESIDENT: Do you accept that amendment, Mr. Hinsch? 

Mr. HinscH: I do. 

Mr. Burks: The amendment says that the call shall be made 
when signed by three delegates. I would suggest that that be 
legal when signed by one. There might not be three delegates 
from a State. There might be only one. 

THE PRESIDENT: Mr. Hinsch, do you accept that amendment? 

Mr. Hinscu: I do not. I believe a State which is not able 
to send more than one representative is not entitled to a vote. 

Mr. Burks: I think a State which has a man who has cour- 
age enough to come across the country and pay his own ex- 
penses is entitled to a vote. 

I would suggest that any one member may call the delegates 
together, and that a majority of the delegates from that State 
shall constitute a quorum to transact the business in question. 

(Motion seconded.) 

Mr. HINSCH: I am willing to accept that if the representa- 
tion is three or more from any State. 

Mr. Burks: That any member can call a meeting, but it will 


' motion that this be referred to a special committee. 


In the original draft I had a provision 
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take a majority of the members from any State to transact busi- 
ness. That is absolutely fair, and if a man has the courage to 
come across the continent to represent his State, and to pay his 
own expenses, he should be permitted to represent his State. 

Mr. EDWIN T. CoMAN, Spokane, Wash.: What provision is 
there in this resolution for giving this notice, and how are the 
members to be sure that there will not be three or four differ- 
ent members who would call .meetings? 

Mr. BURKS: That is easy. No snap judgment will be going 
on as there will be some fellow smart enough to get the roster 
from the headquarters. 

Mr. DINKINS: I move that the whole matter be referred to 
the Executive Council. 

GOVERNOR BAILbY: That would disfranchise some of the 
States whica should be represented here. It is purely a matter 
of fairness and is not vital; and it is simply saying that the 
State should not be disfranchised because some man who is 
appointed does not come. 

THE PRBSIDENT: Has Mr. Dinkins’ motion a second? (No 
response.) If it has not a second, I will proceed to put the 
You have 
heard the motion, that this whole matter be referred to a spe- 
cial committee to report back this afternoon. All in favor say 
aye; all opposed, no. The motion is lost. 

We will now come back to Governor Bailey’s amendment, 
which was not accepted by Mr. Hinsch. 

GOVERNOR BAILEY: In the event that a member of the Nomi- 
nating Committee or the Vice-President is not attending the 
convention, that any authorized delegation from that State 
shall have a right to call a meeting of the delegates of that 
State, but a majority of the delegates attending this Convention 
shall constitute a quorum for transacting for that 
State, 

(Motion seconded.) 

Mr. BECKWITH: If any member may call a meeting, there 
might be four or five members who might call four or five 
separate meetings, 

GOVERNOR BAILEY: But you could not have four or five ma- 
jorities of the same delegation. 

Mr, BECKWITH: This is not a matter of sentiment and it is 
not a matter of disfranchisement, and we should not make this 
appeal because there is only one member. That member, accord- 
ing to the action contemplated, that man might be the presi- 
dent of the meeting, the secretary of the meeting, of the Nomi- 
nating Committee, and he might nominate himself, and he might 
do that because the gentleman referred to is supposed to have 
‘“‘the courage to cross the continent.’”” Any State which has 
not sufficient interests to send more than one delegate is not 
entitled to a vote here. 

Mr. EDENS: Take the State of Arizona. Mr. John J. Swin- 
ney is the delegation; he is the Vice-President, member of the 
Nominating Committee and the rest. He has been in Arizona 
thirty-four years and is considered as probably the most re- 
sponsible banker in the State. In this case we should recognize 
quality, and we should not disfranchise anyone. All the states 
have practically complied with the fundamental provisions of 
the Constitution, and their Vice-Presidents authorized to call 
a meeting, but in cases like Arizona, Illinois or Texas this by- 
law provides that the delegates of that State can call a meet- 
ing on proper notice. I cannot understand why you are so dis- 
trustful of bankers in another State. You must be familiar 
with the political methods of a party operating in the section 
you come from. I support the amendment as offered by Gov- 
ernor Bailey. 

(Calls for the ‘“ Question.’’) 

THE PRESIDENT: All in favor of the amendment as suggested 
by Governor Bailey will say aye; opposed, no. It is carried. 

Now Mr. Hinsch’s motion comes up. All in favor of Mr. 
Hinsch’s motion will say aye; and opposed, no. It is carried. 

The Amendment to By-Law Fifth as finally adopted is as 
follows: 


business 


‘*In the event of the absence from the General Convention of both 
the member of the Nominating Committee and alternate from any 
State, the members present from such State shall meet during the 
first session of the General Convention, upon call of the State Vice- 
President, and elect a substitute who shall serve as member from such 
State at the forthcoming meeting of the Nominating Committee. 

**In the absence of the State Vice-President, or the member of the 
Nominating Committee, or if alternate is not attending the Conven- 
tion, any authorized delegate from that State shall have the right to 
call a meeting of the delegates of that State, but a majority of the 
delegates attending the Convention shall constitute a quorum for 
transacting business for that State. 

‘** A Secretary shall be elected at such meeting who shall immedi- 
ately certify to the General Secretary the substitute member of the 
Nominating Committee elected from such State.’’ 


THE PRESIDENT: The time has now arrived for us to have 
the address of Mr, Delano, who is a member of the Federal 
Reserve Board. 

We esteem it a great privilege to have this great opportunity 
of hearing him, as he is a man who knows men; he knows bank- 
ing, and he has had a personal acquaintance with big business, 
and at my urgent invitation he has come clear across the con- 
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tinent to address you on the subject of Federal Reserve Acts. 

I am sure we will all derive interest and profit from what he 
has to say on this subject most interesting to-day to all of our 
members, Mr. Delano, gentlemen. (Applause.) 

HONORABLE FReDERIC A. DELANO: When I accepted the se- 
ductive invitation of your President, I did so under the mis- 
apprehension that I could speak informally to you as man to 
man; but as the time approached I began to receive demands 
for manuscript, and my long experience as a railroad man con- 
vinced me more and more of the advantage of terminal facili- 
ties. (Laughter.) 


The Federal Reserve Act and the Banking System It Has 
Created. 


{Mr. Delano’s address can be found on pages 106 to 107 of 
this publication.) 

PRESIDENT LAW: I am sure we have all greatly enjoyed this 
able address, and I desire to say to Mr. Delano that the bankers 
of this country are as much interested as he is in making the 
Federal Reserve System a great success; and I assure him that 
he may rely upon the help that is to be given to him by the 
great body of the bankers. 

Mr, H. I. Stuart, President Union National Bank, Pasadena, 
Cal.: Mr. President, would it be in order to move a recon- 
sideration of one of these amendments? I would like to do so 
if it would be proper at this time. 

PRESIDENT LAW: What does the gentleman f.om California 
refer to? 

Mr. Stuart: It is in regard to National and State legisla- 
tion. It is with great reluctance that I bring the matter up, 
but it strikes me that in this day of rapid-fire legislation that 
we in California—or the people in any other Stat:, for that 
matter—should not be called upon to consult the Bxecutive 
Council, or any other body, if in their opinion they deem it 
necessary to take steps to combat some injurious legislation 
that is proposed in their State. Now I do not think any such 
amendment as that ought to be countenanced. 

PRESIDENT LAW: The amendment to which the gentleman 
from California refers specifically exempts from its operation 
any emergency situation that might arise. 

GENERAL SECRETARY FARNSWORTH: With the permission of 
the Convention, I would inquire if the gentleman understands 
the amendment to which he refers to be applicable to any mat- 
ter of State legislation? 

Mr. Stuart: That was my understanding. Yes, sir. 

GENERAL SECRETARY FARNSWORTH: I would state to the gen- 
tleman from California that the amendment to whica he refers 
does not affect the action of any State Association, but that it 
was framed and introduced simply for the purpose of co-opera- 
tion, cohesion, and in order to restrict legislative activities on 
the part of Sections or departments or committees of the Asso- 
ciation acting independently; and for the purpose of providing 
that before ary initiative was taken on legislative matters the 
same should be submitted to the proper committee or committees 
of the American Bankers’ Association. That is all. The amend- 
ment has nothing whatever to do with State legislation or with 
the action of a State Association, or with the action of any 
individual banker or with any body of bankers in any State. 

It refers to our organization, and not to State organizations 
or individuals. Am I not right about that, Mr. Paton? 

GENERAL COUNSEL PATON: Yes, entirely so. 


PRESIDENT LAW: Mr. Stuart, are you satisfied with the ex-. 


planation of Mr. Farnsworth? 

Mr. Sruartr: Yes, sir. 

PRESIDENT LAW: Members of the Convention, we come now 
to the matter of announcements. I understand that Mr. Farns- 
worth has several announcements that ought to be made at this 
time. 


ANNOUNCEMENTS. 


GENERAL SECRETARY FARNSWORTH: I am requested to an- 
nounce that the Los Angeles Clearing House Association has 
established headquarters in the Alexandria Hotel, in that city, 
for the benefit of bankers visiting Los Angeles following this 
Convention ; and all bankers, and the ladies accompanying them, 
are accordingly invited to visit the headquarters on Saturday, 
September 18, and days following. All who desire to have hotel 
accommodations reserved for them in Los Angeles are requested 
to communicate with Mr. E. G. McWilliams, at the Hotel Cal- 
houn in Seattle, who represents the Los Angeles Clearing House 
Association for that purpose. 

I desire to read to the Convention a telegram just received 
from the President of the Missouri Bankers’ Association : 


‘“‘Frep E. Farnswortu, Secretary American Bankers’ Association, 
Seattle, Wash. : 

‘* I desire to extend greetings and most cordial good wishes to the 
members of the American Bankers’ Association assembled in Convention 
at Seattle. 

‘*I regret exceedingly that unavoidable circumstances prevent my 


attendance. May your meetings be the most pleasant and profitable in 
years. We confidently expect the next Convention to meet in Kansas 
City.’’ (Applause.) 
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This telegram is signed by W. C. Gordon,. the President of the 
Missouri Bankers’ Association. 

I am requested to announce that all persons holding railroad 
certificates should present them at the registration headquarters 
and have their attendance and presence in Seattle certified 
promptly. 

I desire to call the attention of the Convention to the pro- 
gram for this afternoon, at 2 o’clock. There will be submitted 
reports of the Sections; a report of the Currency Commission ; 
a report of the Committee on Law, and a report of the Com- 
mittee on Federal Legislation. ’ 

At 3 o’clock there will be an address by Henry D. Mstabrook, 
a member of the New York bar, on “ Self Defense.” I will say 
in regard to Mr. Hstabrook, as some of the gentlemen present 
may not know him, that he is a Nebraskan product, who went 
to Chicago and practiced law for a while, and then removed to — 
New York City, where he is regarded as one of the ablest 
orators of the metropolis, and I know that you will enjoy hear- 
ing him. 

It was the intention of the officers of the Association to have 
the hours at which the Convention meets strictly observed. We 
were late in meeting this morning, and it is requested that all 
delegates be in their seats promptly at 2 o’clock. 

PRESIDENT LAW: Gentlemen, I will be here promptly at 2 
o’clock, and if there is a quorum present we will start the after- 
noon session at that time. , 

Gentlemen, the motion to take a recess until 2 o’clock is now 
in order. 

Mr. FreD W. Hype, of Jamestown, N. Y.: Mr. President, I 
move that the Convention do now take a recess until 2 o'clock. 

(The motion was seconded.) 

PRESIDENT LAW: It has been moved and seconded that the 
Convention take a recess until 2 o'clock. All in favor of that 
motion will signify by saying aye; those opposed, no. 

The motion is carried and the Convention stands adjourned 
until 2 o’clock. 

Adjourned until 2 p.m. 


AFTERNOON SESSION. 


WEDNESDAY, SEPTEMBER 8, 2 o’CLOCK. 
PRESIDENT LAW: The Convention will please come to order. 
Gentlemen, the first item on the program for this afternoon 
is the report of the Trust Company Section, and we will re- 
ceive this report from President Mason of the Trust Company 
Section. 


REPORT OF Trust COMPANY SECTION. 

Mr. JoHN H, Mason (Vice-President Commercial Trust Company, of 
Philadelphia, Pa.). 

Mr. President and Members of the American Bankers’ Association: 
On behalf of the Trust Company Section I beg to report that the past 
year has shown a most satisfactory growth, and the membership in 
the Section is now 1,363, which is the largest since its organization. 

Probably the most important question that has confronted the mem- 
bers has been the advisability of entering the F. R. 8S. 

The general opinion seems to be that for the present at least the 
policy of watchful waiting should be pursued until ample time has 
elapsed to ascertain the benefits of the act as it pertains to the 
National Banks. 

However, it is my opinion that the question of joining the F. R. 8. 
must of necessity be left to each individual member of the Section. 

It is not my intention to go into details and thereby take up the 
valuable time of this meeting, and I will beg leave to file the report of 
the Section with the General Secretary. 

It may not be out of place for me to take this occasion to say that 
in so far as any desire on the part of the Trust Company Section to 
wiithdraw from the American Bankers’ Association as reported in one 
of the morning papers, there is not a particle of foundation for such 
a statement. 

We may have our differences of opinion, in fact we should have 
them, but the present is the time for the bankers throughout this 
country to stand together and work in unison, no matter whether they 
be chartered by the Federal Government or the commonwealths of the 
different States. 


I thank you. (Applause.) 


PRESIDENT LAW: Next in order is the report of the Savings 
Bank Section, which will be presented by Mr. Hawley. 

Mr. N. F. Hawvey, Treasurer Farmers & Mechanics Savings 
Bank, Minneapolis: Gentlemen, the report of our Section is on 
file and I beg leave to be excused from reading it, as it will 
appear in the printed Proceedings of the Convention. 

PRESIDENT LAw: Unless there is objection, the report need 
not be read. Next is the report of the Clearing House Section. 
That will be passed at present, as the President of that Section 
appears to be absent. 

I will next call for the report of the State Secretaries Sec- 
tion. 

Mr. W. W. BowMan, Secretary of the Kansas Bankers’ Asso- 
ciation, Topeka, Kan.: Mr. President and Members of the 
American Bankers’ Association, I take pleasure in presenting 
the following report : 


REPORT OF THE STATE SECRETARIES SECTION. 
Mr. Bowman: This Section, the smallest perhaps in the A. B. A, 
family, is the largest in point of self-esteem. It is composed of forty- 
nine secretaries of as many State Bankers’ Associations, each one of 
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whom represents the greatest association in the United States. Col- 
lectively, they count themselves the whole thing. There is nothing 
beyond their jurisdiction. They are in touch with all the State legis- 
islative bodies in the country, and periodically break into Congress 
apd Federal administrative bureaus. They represent nearly 25,000 
banks, and co-operate with all the State bank departments, or, rather, 
vice versa, the various State departments co-operate with the sec- 
retaries. Each secretary is a veritable Lord Selkirk. He issues 
ultimatums to his Executive Council, and daily directs his presi- 
dent when and where and what to sign. He dictates resolutions, 
voices vigorous protests, reaffirms allegiance to himself and alter- 
nately ‘‘ views with great alarm’’ or ‘‘ points with pride,’’ and upon 
due provocation proceeds gently to inform all recalcitrant nonconform- 
ists where they may go. All association committeemen, moreover, have 
long. since learned where to resort for instructions, 

Such is the aggregation—called the Organization of Secretaries, con- 
stituting the Secretaries Section of the A. B. A. This relation springs 
not from lineal consangunity; it is rather a state of conjugality, and, 
unlike some similar relationships, is happily one of congeniality. No 
distinct department of American Bankers’ Association activity is com- 
mitted by the A. B. A. to the House of Secretaries, hence this re- 
port need not concern itself with any particular account of the deeds 
done in the body. The Secretaries congratulate Secretary Farnsworth, 
and congratulate all the sister Sections, and bid them all press for- 
ward until they become as great as the Section to which this report 
relates; and congratulates also the whole American Bankers’ Associa- 
tion for its marvelous development and unparalleled achievement which 
dates mainly from the institution and adoption of the Secretaries Sec- 
tion into the big family. We here plight our faith and pledge anew 
our fealty, reinlist not for sixty days, but for the war; and stand 
ready to perform any duty, wear any uniform, or hold any office when- 
ever or wherever the A. B. A. may stand in need of expert and 
highly professional services. 

PRESIDENT LAW: We will next listen to the report of the 
American Institute of Banking Section, which will be presented 
by Mr. Robert H. Bean, of Boston, Mass., the President of the 
Institute. 

Mr. Rosert H. BEAN, President of the American Institute of 
Banking Section: I present to the Convention the following: 


Report of the American Institute of Banking Section. 
{The report of this Section is printed on pages 118 to 119.] 


PRESIDENT LAW: The report of the Currency Commission 
would be next in order, but Mr. Hepburn, its chairman, is not 
present. 

GENERAL SECRETARY FARNSWORTH : 
Hepburn the following letter: 


I have received from Mr. 


Report of the Currency Commission. 


[A letter from A. Barton Hepburn, the Chairman of the Cur- 
rency Commission is printed on page 114.] 


PRESIDENT LAW: Next in order is the report of the Commit- 
tee on Law. In the absence of the chairman of the committee, 
I will ask General Counsel Paton to read the report. 

GENERAL COUNSEL PATON: Mr. Crabtree, the chairman of the 
committee, is not able to be present at the Convention on ac- 
count of illness in his family, and he has sent on this report, 
which I will now read. 


Report of Committee on Law. 


[The full report of the Committee on Law may be found on 
pages 117 to 118 of this publication.] 


PRESIDENT Law: I note that Mr. Van Vechten of the Clear- 
ing House Section is present, and I will call upon him to make 
a report for that Section. 


REPORT OF THE CLEARING House SEcTION. 

Mr. RALPH VAN VECHTEN: Mr. President and Gentlemen: In the 
absence of the officers of the Clearing House Section, I beg leave to 
make an informal report. 

The membership of the Section has increased to 185, largely through 
the cfforts of our chairman, Mr. Vincent. It takes in now prac- 
tically every clearing house in the United States. We have continued 
our work on the numerical system, until it is now in use on 90 per 
cent. of the checks and drafts in the reserve cities and the larger cit- 
ies of the country, and in from 75 to 80 per cent. of the smaller 
cities. The Numerical Committee has been continued. 

In the matter of clearing house examinations, I regret to say that 
there has been no progress made during the past year excepting in an 
educational way. No new cities have taken up the matter of ap- 
pointing examiners. I think this is mainly because of the passage of 
the Federal Reserve Act, and many bankers are in doubt as to the 
wisdom of appointing a clearing house examiner. However, we be- 
lieve that there is bound to be a close co-operation between State 
and Federal examiners and clearing house examiners, and that there 
will be no effort on the part of the Federal Reserve Boards in the 
various districts to discourage clearing house examination. As a mat- 
ter of fact, the examination of the clearing house examiners is as 
different from the ordinary examination as an apprisal is different 
from an ordinary audit. The work of the clearing house examiner 
is more in the line of valuing securities, based upon local knowledge 
gained through the experience of the examiner in the particular city. 
We believe there is no question as to the ultimate co-operation of the 
clearing house system and the Federal Reserve Systm, but temporarily 
it is halting the work. 


CONVENTION. 





In the matter of statistical reports of clearings, we have made some 
progress. The attempt of the clearing house section to have re- 
ports made on total transactions instead of on actual clearings has 
been such that we have found by comparison in some cities that 
where the actual transactions have increased the clearings have de- 
creased—thus showing the necessity for the installation of our 
method. We are glad to report that some progress is making in that 
direction. Bradstreet’s Agency is now obtaining reports on that 
basis from some twenty-five cities, and as other cities are brought 
in line those statistics will become of much greater value than are 
the present clearing house statistics. 

In the matter of country clearing houses, I am glad to report that 
New York has adopted the system, and this has been largely because 
of the efforts of our Section. Yesterday we listened to a most inter- 
esting programme at our meeting. Indeed, it has never been my 
pleasure to attend a meeting where we had better addresses. On the 
whole, we feel that our Section has bcome well established, and that 
we are making as good progress as could reasonably be expected, 
although we had the misfortune to lose our secretary, Mr. Wolfe, 
who resigned in June to take a position with a national bank in Phil- 
adelphia that he had left some years before to come with us. 


PRESIDENT LAW: This is a very interesting report, gentlemen. 

We will now receive the report of the Committee on Federal 
Legislation, which will be presented by Mr. W. H. Bucholz, of 
Omaha, Nebraska. 

Mr. W. H. BucHOLz, Vice-President Omaha National Bank, 
Omaha, Neb.: Mr. President and Gentlemen of the Convention. 
The following report, omitting certain paragraphs, was made at 
the spring meeting of the Executive Council: 


Report of the Commitiee on Federal Legislation. 


[For the text of the report of this committee see pages 119 
to 121.) 


THE PRESIDENT: As the hour has arrived at which we were 
to have Mr. Estabrook’s address, we will postpone until after 
his address the consideration of these two sets of resolutions 
which the Chairman of the Legislative Committee has just pre- 
sented to you. 

I had the pleasure last summer of hearing again Mr. Esta- 
brook, who is a member of the New York bar, and I took early 
opportunity of inviting him to address this Association. He is 
a very unusual orator. A man who was born in Nebraska, who 
made a success in Chicago, and then answered the call to New 
York, where he is now living. He is a prominent member of the 
American Bar Association and we are very fortunate in the 
fact that he addressed the American Bar Association at Salt 
Lake City just recently and in that way was out on the Coast 
very nearly at the time this Convention met. 

Mr. Estabrook will now address you. (Prolonged applause.) 

Mr. Estabrook will speak on the subject ‘‘ Self Defense,” a 
subject never so interesting to us as it is at the present time. 


“Self Defense”’ by Henry D. Estabrook. 


[Mr. Estabrook’s address, entire, will be found on pages 94 
to 98.] 


Mr. CORNELIUS A. PUGSLEY, Peekskill, N. Y.: I am sure I 
voice the sentiment of this great Convention when I move a vote 
of thanks to the eloquent speaker of this afternoon for his ad- 
mirable address. 

Mr. J. J. SULLIVAN, Cleveland, Ohio: I second the motion, 
and couple with it that our thanks be expressed by a rising 
vote. 

THE PKESIDENT: You have heard the motion and the sug- 
gestion. All in favor will rise. (All rise.) 

Mr, CORNELIUS A, PUGSLEY: Mr. President and Gentlemen of 
the Convention. Great public questions and policies that are of 
vital importance to the nation should ever receive the earnest, 
thoughtful consideration of the American Bankers’ Association. 
It seems eminently fitting that we should deal with public ques- 
tions not only as bankers and as citizens of a mighty nation, 
but as trustees, in a measure, of the mighty forces of finance, 
business and industry. Nearly one hundred million people have 
their savings in our keeping, and are deeply interested in all 
that concerns the preservation and security of our republic, 
and I believe that this great association should earnestly sup- 
port it. Our National Government is directing practical efforts 
to secure proper national defense. No true American citizen is 
for war, with all the attendant evils that follow human passion 
as expressed in modern warfare, and I would not for one mo- 
ment suggest that we become a warlike people, but preparedness 
for war may be the surest guarantee of peace, provided we do not 
become preoccupied with warlike measures and policies, and be- 
cause of our supposed preparedness seek to show our power. 
John Hay was right: “ No chip on the shoulder, no swaggering 
before the world, but a firm stand and deeds when deeds are 
necessary.” I believe the best, the most valuable service the 
bankers of the United States can render thir country at this 
time is most heartily to sustain the administration at Washing- 
ton in its efforts for practical national defense. (Applause.) 


And it is a pleasure to me to present the following resolution 
and to move its adoption: 
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RESOLUTION APPROVING PREPAREDNESS FOR 
DEFENSE. 

Resolved, That the American Bankers’ Association in convention as- 
sembled at Seattle, Wash., believing that National Defense is of vital 
importance in our National life, strongly approves and pledges support 
to our several State Governments, as well as to our National Gov- 
ernment in all efforts to secure practical preparedness along the lines 
of national defense. 

I move the adoption of this resolution. ‘ 

(Motion to adopt the resolution seconded from various parts 
of the hall.) 

THE PRESIDENT: You are all familiar with the provision of 
our Constitution which requires that unanimous consent must 
be given before the adoption of a resolution, unless it has been 
put before the Association for thirty days prior to the meeting. 

However, if there is no objection, we have a perfect right to 
pass the resolution at this time. 

Hearing no objection, I will put the question on the adoption 
of the resolution. All in favor say aye; opposed, no. (One 
voice) ‘“* No.” 

The motion is not technically carried unanimously. 

Mr. DELANO: Mr. President, no objection was made to sub- 
mitting the resolution to a vote, and this one belated negative 
vote does not overrule the fact that it was carried by a large, 
practically unanimous vote. 

THE PRESIDENT: I declare the motion to adopt the resolu- 
tion carried. 

We are now ready to take up the report of the Committee of 
Twelve. 

Is Mr. Goebel on the floor? 

(No response.) 

RESOLUTIONS REGARDING RESERVES OF NATIONAL BANKS 


NATIONAL 


ADOPTED. 


We will now take up the resolutions which were recommended 
by the Committee on Federal Legislation [see the report of this 
committee on page 119], the consideration of which was post- 
poned until after Mr. Estabrook’s address. 

(Genera! Secretary Farnsworth then read the first of the 
resolutions referred to, the one concerning the reserves of the 
member banks of the Federal Reserve system.) 

Gentlemen, you have heard this resolutivn. 
cussion of it? 
opposed, no. 


Is there any dis- 
If not, all in favor of its adoption will say aye; 
The ayes have it and it is adopted. 


INCOME TAX RESOLUTION ADOPTED. 


(General Secretary Farnsworth read the second’ resolution, 
the one regarding the income tax.) 

What is the pleasure of the Convention with respect to this 
resolution? The Chair hears no suggestion from the floor and, 
unless some motion is made, we will pass it. 

Mr. Hinscu: For the purpose of disposing of it, I move its 
adoption. é 

(The motion was seconded.) 

PRESIDENT LAW: It has been moved and seconded that the 
resolution be adopted. Are there any remarks? If not, all in 
favor of the resolution will say aye; opposed, no. The ayes 
seem to have it, the ayes have it, and the resolution is adopted. 

GENERAL SECRETARY FARNSWORTH: I would call attention to 
the program for to-morrow. There will be a report of the Agri- 
cultural Commission and action upon the report, and addresses 
by Professor Newbill and Miss Rausch, also a professor, of the 
University of Washington, and an address by Rev. W. W. Diehl, 
of Hinckley, Illinois, on the subjects named on the program 
that has been arranged for this symposium. 

In the afternoon there will be a report of the Committee of 
Twelve, which was appointed to confer with the Federal authori- 
ties in respect to certain amendments to the Federal Reserve 
Act, and at 3 o'clock ex-President Taft will address the Con- 
vention. 

Then there will follow the regular routine business of the last 
hours of the convention. 

PRESIDENT LAW: Before entertaining a motion to adjourn, I 
wish to say that the program for the Agricultural Symposium 
includes what I understand will be some very interesting ad- 
dresses. One of the speakers, Miss Rausch, is said to be one 
of the most celebrated women platform speakers in the country. 

A motion to adjourn until to-morrow morning is now in order. 

Mr. C. A. Puasitey, of New York: I move that we do now 
adjourn. 

(The motion was seconded.) . 

PreEsSIDENT LAW: All in favor of the motion will say aye; 
opposed, no. The ayes have it and the Convention stands ad- 
journed until to-morrow morning, and we will meet promptly at 
half-past 9 o'clock. 

Adjourned to Thursday, September 9, at 9.30 a.m. 


SECOND DAY’S SESSION. 


TuurspAy, September 9, 1915. 
PRESIDENT LAw: ‘The Convention will come to order. 


The excercises of the day will be opened with prayer by the 
Reverend Dr. Matthews of this city, and I know you will all 
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be interested in knowing that he is the pastor of the largest 
Presbyterian Church in the United States. 


PRAYER. 


By Rev. M. A. MatrHews, D. D.; Pastor First PRESBYTERIAN 
CHURCH, SEATTLE. 


Kind Heavenly Father, we are grateful to Thee for the preserva- 
tion of our lives until the present moment. Pardon evrey sin that we 
have ever committed. Grant us, Holy Spirit, Thy presence to lead 
us in all that we are now undertaking to do. 

Wilt Thou bless the President of this’ Association, his officers, the 
members of his committees, and all who are in authority with him 
over this great body. Wilt Thou bless everyone connected with it, 
every delegate, the family of every delegate, the institution repre- 
sented by each, and the great cause entrusted to thee, Thy servants. 
Wilt Thou give them the conscienceness that they are Thy stewards 
and into them has been reposed the greatest confidence, the greatest 
responsibility. And wilt Thou give them strength and wisdom and 
power to lead us in correct thought, in correct acts, and in correct 
attitudes toward them and toward that which Thou hast entrusted 
to these by which we are to carry on the commerce and the business 
of this country. 

Bless the absent members: Those who may be ill; keep each and 
every one now separated from his home and from his city, guide 
these when they will have finished this work in their further jour- 
neys, and permit them to be again reunited with their loved ones who 
are absent and to the work entrusted to them. Guide us through this 
day. Bless each one who speaks. Give him wisdom and power to 
say the thing which ought to be said. And, at last, when Thou has 
finished Thy will with us in this world, gather us to that Beautiful 
Home which Thou hast builded for us. 

We ask this in the name of the Father, 
Ghost, Amen. 


the Son, and the Holy 


AGRICULTURAL SYMPOSIUM, 


PRESIDENT LAW: The program arranged for today is an 
‘* Agricultural Symposium,” under the management of Mr. B. F. 
Harris, who is the Chairman of our Agricultural Commission. 
You are all familiar with the work of this Commission, which 
is making strenuous efforts to keep a closer understanding be- 
tween the banker and the farmer, and a larger measure of co- 
operation for the mutual benefit of both parties. You are also 
familiar with the periodical which is published under Mr, 
Harris’ supervision ; and I want to call your attention specially 
to the fact that seventy thousand copies of the Banker-Farmer 
are being issued at this time. There are great possibilities for 
good in this work, and the indirect benefits accruing therefrom 
are really beyond computation. 

Mr. Harris has arranged a most interesting program for 
today. Speeches will be made by people who have given long 
and consistent thought and study to these problems, and the 
only thing disappointing is that every seat in the Hall is not 
filled at this time. Mr. Harris is going to make the introduction 
of the speakers, and I will now turn over the conduct of the 
proceedings of the Symposium to him. 

Mr. B. F. Harris, of Champaign, Illinois: 
Members of the American Bankers’ Association, Ladies and 
Gentlemen: The usual formal report has been prepared and will 
appear in the proceedings, but I desire to add a few words that 
may not be in the report, and also in the hope of killing a 
little time so that we may have the sort of an audience here 
that ought to be present this morning for the splendid program 
that has been arranged for this great cause. 

The Agricultural Commission, as many of you know is not 
provided for in our Constitution. It is created by the Convention, 
it only lives at your pleasure from year to year, and you have the 
splendid opportunity of pushing along the Commission or of re- 
tiring it, and, especially, the opportunity to get a new Chair- 
man when you want one; and I want to say in that connection 
that I really ought to go off the Commission this year, and that 
if you do not send me off, I am not going to stay longer than 
the succeeding year. There are several men on the Commission 
who are just as devoted to the cause as I am, and it is better 
in every way that one of those men should take the position 
next year. Now, this is not a one man movement, or a seven 
man movement by any means. The movement is so large, and 
it has spread so splendidly that if it only depended on one 
man or even on seven men it would not be worth while. Further 
than that, the Banker-Farmer has made a great impression 
throughout the country. We can tell this in a very practical 
way through the money that is coming in from bankers for 
subscriptions. The Banker-Farmer is just finishing its second 
volume. 

While I had most to do and gave largely of my time to the 
production of the first volume, the Finance Committee was 
good enough to give us an associate editor, who, like many 
other associate editors, has been the real editor and is the 
man most largely responsible for the editorial work in the 
second volume. 


You will have an opportunity this afternoon, if you wish to 
continue the commission. 

The greatest work, as the commission feels that we have 
done, is what has been accomplished through the Banker- 
Farmer. We have an amazing correspondence from bankers and 
many outsiders, and we are able to give some helpful sugges- 
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tions. The commission comes before you each month with the 
Banker-Farmer, trying to tell you what the bankers throughout 
the country are doing for the great cause of better agriculture 
and a better rural life. Citizenship expresses it all. 

If our Banker-Farmer movement “has sounded a new note 
in National life,” as a great Chicago daily states, and Boston’s 
oldest daily enthuses on our ‘“ Hyphen of Promise,’’ and a con- 
spicuous New York paper opines that our Banker-Farmer plat- 
form may be “ the soundest bit of economic thought there is ”"— 
and most of the press of the countfy endorses your efforts in 
this great work in similar terms—will all this not encoufage 
you to press on with greater energies! 

Some of the authorities feel that our effofts are among the 
Miost effective and far reaching of all the agencies at work for 
a better agriculture and rural life. 

Our Banker-Farmer program proceeds on the theory that if 
we are to be a truly great and permanent nation, we must build 
up a great national life; that while this work lies all about 
us, the very largest field is in the country surrounding our 
country banks. And all this is to come through real, aggressive 
citizenship and hearty and wholesome co-operation—the two 
ehiefest planks in our platform. 

And, speaking of citizenship and a new and real national life 
in these severe days—when all Burope is drunken, bereft of rea- 
son, and civilization is almost at a collapse—makes one feel that 
this most influential and representative of all associations of 
American business men should here in National Convention as- 
sembled take some high stand and help to define and express 
American public opinion in these crucial times. Private opinion 
is crystallizing with the usual apathy, but public opinion is in- 
articulate—except as the press voices it. The business men— 
not the politicians and the jingoists and partisans—must speak 
for and help guide their government. 

Our nation and its next Congress is confronted with the most 
portentous problems of this or any generation. The nation needs 
all the patriotism and unselfish strength and spirit of our people 
not alone to be equal to our own necessities and preservation, 
but to stand for the great verities, for all that our progenitors, 
and. we and others like us, have done for humanity. A great 
annual meeting of serious men, it seems to me, is not worth 
while or mention in these epochal days if it neglects to say or 
to do some helpful strong service for the nation—and service 
makes us all akin. 

Here is a platform greater far than our splendid Banker- 
Farmer platform. 

The real size and importance of this Association will not be 
measured by its great membership and the vast aggregation of 
capital it represents, but by what it stands for—what it does. 

This nation must come to a wise, orderly and thorough con- 
sideration of American problems, of, by and for unhyphenated 
Americans. If we are to be the great and permanent democracy, 
then must we be equal to and aroused to the tasks as well as 
the rewards of self-government. 

As a great Chicago daily has well said (the Chicago Tribune) : 
“ There ought to be a great propaganda in this country, a propa- 
ganda which should sweep away all the lesser propagandas now 
vociferous throughout the land—a propaganda of heart-whole 
Americanism. America needs Americans in this day, and in the 
days to come.” 

Here is a platform greater far than our splendid Banker- 
Farmer platform, and one upon which we must all stand prompt- 
ly, unitedly, firmly, fearlessly. 

Why should this greatest of all business organizations stand 
here in this hour inarticulate? 


And right here, parenthetically, let me say that since I wrote 
these words on my memorandum, this Association has not been 
inarticulate, for yesterday we had that splendid resolution which 
was offered by former Congressman Pugsley, of New York, and 
which the Convention unanimously adopted. Its clear voice 
would and can awaken and reassure this nation. Then, too, in 
nearer and narrower view, we should speak to the people of 
thrift, for the vast waste and wiping out of the world’s capital 
will require us to help and suffer largely in its refinancing—will 
require us to find the funds with which warring Europe may pay 
us for the food and munitions she must have of us—thus divert- 
ing much of our capital from the constructive and creative chan- 
nels it would otherwise follow. 


So a financial, as well as a political, day of reckoning must 
shortly come, and we must labor with a thrift and efficiency as 
we have never labored before. 


Whole-hearted Americanism—prepared from every standpoint, 
should be our slogan. 


And now a word about our program. We have a program to- 
day that goes to the root of things. Some one criticised it that 
it was a far cry back to banking, but I want to say to you 
that the welfare of the average man and woman is what makes 
banking successful. The Department of Agriculture has recog- 


nized the wonderful opportunity to do service, and many of the 
progressive educational institutions of the country have estab- 
lished agricultural departments in their work. 


The first speaker this morning will be Mr. T. J. Newbill, who 
is in charge of the junior work for boys and girls in the Uni- 
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versity of Washington, whom I now have the pleasure of present- 
ing to the Convention. 


“Boys and Girls,” by T. J. Newbill. 


{Mr. Newbill’s address will be found on page: 
this publication.] 

Mr. B. F. Harris: On behalf of the banker we must rec- 
ognize that the banker is leading in offering the prizes for tie 
Corn Clubs and the Pig Clubs of the boys, and the canning and 
other clubs of the girls. 

Except for an address on a banking subject by one of our 
few women bankers, the American Bankers’ Association has 
never had the pfivilege of being addressed by a woman. And 
it is our great pleasure to present to you today, Miss Mary F. 
Rausch, Assistant Professor of home Economics, at the Univer- 
sity of Washington, in Seattle, who will talk on another 
fundamental subject: ‘“ Thrift in the Home,’ and I hope she 
will have time to tell us something about these new groups. 


8 to 109 of 


What a Good Home Means to the Community, by Miss 
Mary F. Rausch. 


[The reader will find Miss Rausch’s address on pages 101 
to 105.) 

Mr. R. S. Hawes, St. Louis, Missouri: Mr. Chairman, would 
it be out of order at this moment to present a special resolution 
of thanks for that most wonderful and inspiring address. Every 
man who has heard it here must go home with a deeper thought, 
and his heart must beat higher; and every woman here must 
feel she has a duty to perform, and that it is her duty to 
follow behind the instructions set forth in this address, and 
that to do so would raise every life. I move a rising vote 
of thanks. 

(Seconded by Mr. 

THE CHAIRMAN: 
than such a vote 
rising. 

(All rise and applause). 

THE CHAIRMAN: ‘Think of the marvelous results of the work 
which Miss Rausch is doing in going about this splendid State 
holding these three-day meetings in different parts of the 
country! And then think, too, what the banker and his wife, 
by co-operating, can do to introduce such work in their own 
home community. 

We have one 
and just 


Leslie Butler.) 
I am sure nothing could be more in order 
of thanks. All in favor will signify by 


more speaker on our program this morning, 
before introducing him, I want to call attention to 
these six banners which are hanging around on the stage and 
from the balconies, which were used at our July conference in 
Chicago, They were borrowed afterwards by three State 
Associations, lastly by Wisconsin and shipped here by Wis- 
consin in order that we might have them here to display the 
sentiments of this Association. 

All throughout the United States we are finding vacant 
churches. There is a wonderful work that the country caourche 
can do, not alone in the line of the country churches’ direct 
work as we know it, but in teaching and speaking in the direct 
terms of the soil. And Doctor Diehl, who spoke at Chicago, 
will close this splendid program with an address on what the 
country church can and must do—Doctror W. W. DIEHL. 


“What the Country Church Can and Must Do,” byjRev. 
W. W. Diehl of Hinckley, Ill. 


[Dr. Diehl’s address will be found on pages 99 to 100.) 

Mr. LESLIE BUTLER, of Hood River, Oregon: I would like to 
make one remark apropos of this splendid address to which we 
have just listened. I live in Hood River, Oregon, in a community 
where we have been trying just these things that the speaker 
has been talking about. We have built up a community church 
there; we have endeavored to inculcate into our farmers the 
necessity and the value to them of breeding pure bred stock, and 
I want to say that our efforts have been most successful and I 
cordially endorse all that has been said on this important sub- 
ject. 

Mr. FrReD W. Hyper, Jamestown, N. Y.: Mr. President and 
Gentlemen: Great as is our admiration for Miss Rausch’s ad- 
dress, and without any desire to detract in any way from the 
unanimous expression that we gave her by our vote, I think we 
must remain loyal to ourselves, and I therefore move that we 
give an affirmative vote of thanks to Prof. Newbill and to Dr. 
Diehl for the magnificent addresses which they have delivered 
before this Convention. 

(The motion was seconded.) 

CHAIRMAN HARRIS: Gentlemen, all in favor of the motion 


which has been made will say aye; all opposed, no It seems 
to be unanimously carried. 
Mr. Hype: Mr. Chairman, let us make it vociferous. Let us 


have an AYB! 

CHAIRMAN Harris: All in favor of the motion will say aye. 
It is now doubly carried. (Applause.) 

Mr. HoLuipay: I would like to say that in all my experience 
in attending these meetings this has been the most interesting 
and profitable of any, and I sincerely hope that we will continue 
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this committee and go forward in this grand work. I feel that 
it is the greatest work that the American Bankers’ Association 
has ever undertaken. 

CHAIRMAN Harris: Having heard these three addresses, gen- 
tlemen, you have some idea of what oceurred during our two 
days’ conference in Chicago last July. 

Now, with the deep appreciation of the Agricultural Commis- 
sion extended to each of these three speakers, and expressing our 
thanks to the administration, and particularly to President Law 
for the support and encouragement he has given us, I as the rep- 
resentative of the Agricultural Commission now surrender the 
gavel to the President of the Association for the further business 
that is to come before the Conyention. (Applause.) 

Mr. Rospert F. Mappox, of Atlanta, Ga,: I am sure that we 
have all greatly enjoyed this Agricultural Symposium. Now, 
if it is in order, I have a set of preambles followed by a resolu- 
tion, that I would like to introduce on another subject, May I 
do so, Mr. President? 

PRESIDENT Law: By unanimous consent, it may be introduced. 
There being no objection, the gentleman from Georgia may read 
it. 


RESOLUTION LOOKING TO A MODIFICATION OF CoPron CONTRA- 
BAND ORDER. 
Mr. MADDOX: 
its adoption : 


I beg leave to offer the following and move 


Whereas, The cotton industry is one of the greatest sources of 
wealth of this country, and it, as a result of the war now existing 
abroad, has already suffered seriously; and, 

Whereas, The crop of 1914 was marketed at low prices, with conse- 
quent loss and hardship to the cotton planters; and, 

Whereas, Following the advice of recognized financial and commer- 
cial authorities, the planters greatly reduced the acreage in cotton 
this year, and, in their endeavor to promote as far as lay within their 
power the general welfare; and, 

Whereas, The present declaration by certain sovereign powers that 
cotton is contraband; and, 

Whereas, The President of the United States and the Federal Re- 
serve Board have shown a commendable zeal in the premises; there- 
fore, be it 

Resolved, That this Convention commend the President of the United 
States and the State Department for the efforts which have already 
been made looking to a modification ef the said contraband order, and 
that it is the hope of this Convention that these efforts will be con- 


tihued until the threatened peril to this great industry has been. 


averted. 


PRESIDENT Law: In the matter of the introduction of res- 
olutions from the floor of the Convention, the Constitution of 
the Association says this: 

“The presiding officer shall, without debate, 
following questions to the convention: 
or the subject matter proposed, 
sidered by the convention.” 

Now we are going to vote upon this question: 
resolution presented by the gentleman from Georgia be con- 
sidered? All in favor will say aye; opposed, no. The ayes 
have it, and the resolution is before the convention for its 
action, and the gentleman from Georgia is at liberty to make 
any remarks that he wishes in support of it. 

Mr. Mappox: I can only say that we in the South, we very 
much appreciate all that the Agricultural Commission has done ; 
it is no more interesting to the people of the West and the 


submit the 
Shall the resolution— 
as the case may be—be con- 


Shall this 


Northwest than it is to our people in the South. Now, we have 
been making progress slowly down our way. Since the European 
war began, I suppose the South has suffered more heavily 


than any other portion of these United States. We have one 
chief staple, and, while the price of that has fallen ta the 
lowest point it ever sold for in years—in fact, below the cost 
of production—-our friends of the West and Northwest have 
been enabled to sell their wheat at a dollar and a half a 
bushel. I believe the time has come in this great Republic 
of ours when there is no sectional feeling, when prejudice has 
disappeared, and when it is recognized that any misfortune 
that affects the people of one section, likewise affects the people 
of the entire country. 

Therefore, sir, I have offered this resolution. 

PRESIDENT LAW: Does the resolution meet with a second? 

Mr. R. 8S. Hawes, of St. Louis, Mo.: I take great pleasure in 
seconding the resolution. 

PRESIDENT LAW: Gentlemen, you have heard the resolution, 
which has been moved and seconded. Are there any remarks 
upon it? 

Mr. JAMES K, LyNcH, of San Francisco, Cal.: I fully sympa- 
thize with the purpose of the resolution as I understood it, but 
I want to feel sure that there is nothing in it which might em- 
barrass the President of the United States in the course which 
he is pursuing, and therefore I would request that it be read 
again. 

Mr. MapDox: The matter to which Mr. Lynch refers has be.n 
very carefully considered by us, and we do not see how this 
resolution can be objected to. The resolution reads: 

Be It Resolved, That this Convention commends the President of the 
United States and the State Department for the efforts that have 
already been made looking to a modification of the said contraband 
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order, and that it is the hope of this Convention that these efforts 
will be continued until the threatened peril to this great industry is 
averted. 

Mr. LYNcH: I think that is satisfactory. 

PRESIDENT LAW; All in favor of the resolution will say aye; 
opposed, no. Gentlemen, the resolution is unanimously adopted. 

Mr. Secretary, have you any announcements to make? 

GENERAL SECRETARY FARNSWORTH : Nothing at this time, sir. 

PRESIDENT LAW: It is customary to appoint a committee to 
draft resolutions expressive of the appreciation of the Conven- 
tion for the hospitalities and courtesies received, and I ‘will 
therefore appoint as such committee the following gentlemen : 

Mr. James T. Dismukes, of St. Augustine, Fla.; Mr. Charles F. 
Blinn, of Boston, Mass., and Mr. Theodore B. Wiedersheim, of 
Philadelphia, Pa. 

I cannot declare an adjournment of this morning’s session 
until I add my word of appreciation and delight to these most 
inspiring addresses ; and I congratulate Mr. Harris and I person- 
ally thank each of the speakers who have so delighted us. 

Gentlemen, the Convention will resume its sessions at 2 
o’clock sharp. 

Adjourned until 2 p.m. 


APTERNOON SESSION, 


THURSDAY, 
PRESIDENT Law presiding. 
PRESIDENT LAW: The Convention will come to order, 
We have reached on our program the matter of the report of 
the Insurance Committee; and in the absence of Mr. Oliver 
Sands, of Richmond, who is Chairman of that Committee, the 


report will be made by Mr. H, P. Beckwith, of Fargo, North Da- 
kota. 


2 P.M., SEPTEMBDR 9, 1915. 


Report of Insurance Committee. 

{The report 
page 121.] 

PRESIDENT Law: Gentlemen of the Convention, what dis- 
position will you make of the Report of the Insurance Com- 
mittee ? 

Mr. J. E. PHELAN, of North Dakota: I move that the re 
port be approved and adopted and the committee eontinued, 

PRESIDENT Law: The chair would suggest a division of that 
question. : 

Mr. PHELAN: Then I moye the adoption of the report. 

(The motion was seconded). 

PRESIDENT Law: All in favor of this motion will say aye; 
opposed, no. It is carried. 

Mr. PHELAN: Now I move that the Committee be con- 
tinued for the ensuing year. 

Mr. P. W. GOEBEL: I desire to amend that motion so far 
as to provide that the same gentlemen who are now on the 
Committee be continued. I offer this amendment because those 
men have done good work, they have worked on the subject 
for several years, and if we were to change the personnel of 
the Committee now, it would take the new men six months or a 
year to become familiar with the work. 

Mr. PHELAN: I accept the amendment to my motion. 

Mr. GOEBEL: Then I second your motion if my amendment is 
incorporated in it. 

PRESIDENT LAw: The General Secretary calls my attention 
to the fact that before acting upon this we should hear the 
report of the Committee of Twelve, appointed at the Richmond 
Convention. 

COMMITTEE OF ‘TWELVE FOR DEALING WITH FEDERAL RESERVE 

REGULATIONS FOR ADMISSION OF STATE BANKS, DISCONTINUED. 

Mr. GOEBEL: The Chairman of the Committee had to. leave 
for his home yesterday, and he requested me to present the 
report. You all remember that this Committee was appointed 
by the Convention a year ago at Richmond, and is therefore a 
Convention Committee. It was composed of representatives of 
each of the classes of institutions composing membership in 
the Association in order to facilitate regulations of the Federal 
Reserve Board, so as to make it desirable for state banks and 
trust companies to enter the Federal Reserve System. The 
Committee has had three meetings, and has made some recom- 
mendations to the Federal Reserve Board. We soon found 
that it was a mistake to appoint such a committee, as all 
the matters that could come before the Committee might be 
much better looked after by the Committee on Federal Legis- 
lation, which is a Constitutional Committee of the Association. 
For that reason about all that I want to report is that the 
matter is settling iself. The Federal Reserve Board has issued 
its first set of regulations, and the Committee on Federal 
Legislation is amply qualified to look after matters. 

I move, Mr. President, that this Committee be discontinued 
and its membership discharged. 

(The motion was seconded). ° 

PRESIDENT LAw: Gentlemen, you have heard the report made 
on behalf of this Committee and the motion that it be dis- 
charged—with the thanks of the Association, of course. All 
in favor of that motion will say aye; opposed, no. The motion 
is carried. 


Now the question will be put upon the motion last made 


of the Insurance Committee is printed on 
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by the gentleman from North Dakota, that the Committee on 
Insurance be continued for another year with the same mem- 
bership. All in favor of that motion will say aye; opposed, no. 
The motion is carried, and that committee is continued. 


AGRICULTURAL COMMISSION CONTINUED. 


Mr. A. O. WILSON (President of the Clearing House Section) : 
Mr. President and Gentlemen: The Agricultural Commis- 
sion is a convention committee, and therefore can only be con- 
tinued by action of this convention. Those of us who were pres- 
ent this morning are, I am quite sure, thoroughly convinced 
that the Commission should be continued. I regret that every 
one now in this house was not present this morning at the 
Agricultural Symposium. 

I move that the Agricultural Commission be continued, and 
that the appointment of the members of it be referred to the 
Administrative Committee with power. 

Mr. B. E. SMYTHE, of Bronxville, N. Y.: 
motion. 

GENERAL SECRETARY FARNSWORTH: I wish to call the at- 
tention of the convention to the fact that at a meeting of 
the Executive Council, held at Old Point Comfort, in May of 
this year, the Council unanimously recommended to the Asso- 
ciation the continuance of the Agricultural Commission. 

PRESIDENT LAW: Gentlemen, you have heard this motion and 
the statement of the General Secretary. All in favor of it will 
Say aye; opposed, no. The motion is carried and the Agricul- 
tural Commission is continued. 

I understand the General Secretary wants to make some an- 
nouncements. 

GENERAL SECRETARY FARNSWORTH: Sir Richard McBride, 
Premier of British Columbia, has sent the following telegram: 

“It would have given me the greatest pleasure to be with 
you. May I add British Columbia’s sincere greetings and best 
wishes for your convention.”’ (Applause.) 

(The General Secretary then read invitations from the San 
Diego Clearing House Association, and from the Salt Lake 
City Clearing House Association, inviting delegates in attendance 
at the convention to visit those cities, if possible, on their re- 
turn home, and promising to secure hotel accommodations and 
entertainment for all persons who could find it convenient to 
accept the invitation.) i 

PRESIDENT LAW: Just before we adjourned for luncheon a 
Committee on Resolutions was appointed. I understand that 
Committee is now ready to report, and I will call upon Mr. 
Dismukes, its chairman, for the report. 


I second that 


REPORT OF COMMITTEE ON RESOLUTIONS. 


Mr. JOHN T. DismMuUKgs, of St. Augustine, Fla.: Mr. Presi- 
dent, Members of the Convention, and the ladies who honor 
this occassion with their presence. It is my pleasure to have 
been appointed on a committee which has attempted to set forth 
their appreciation of the courtesies which have been extended 
to this body by the State of Washington, the City of Seattle, 
and more especially the ladies of Seattle. I have attended many 
conventions of this Association, having only missed one in the 
last eighteen years, and it is one of the brightest recollections 
in my memory and one of my hopes for the future that I will 
be able to attend upon these occasions as long as I am allowed 
to live, and I hope to live a long time. These occasions give a 
person the opportunity to meet people from every section of 
our grand old Union. I say that advisedly, because I fought 
and bled—-I didn’t die, happily—in the Confederate Army, but 
it is a pleasure to me to meet the old veterans who fought on 
both sides (Applause), and I do not know of any city where I 
ever attended a convention where there was so much joy ex- 
pressed in all the surroundings, especially in the beautiful 
flowers which reflect the gladness of the hearts of the people 
among whom we have been entertained upon this occasion. 
The hospitality has been so generous and the perfume from 
the flowers so overpowering, that I am at a loss to express 
further what my feelings really are, and so I come down to 
the cold facts as enunciated by the Committee of which the 
President did me the honor, by placing my name first, of 
making me chairman : 

We, the undersigned Committee, beg leave to offer and suggest 
the adoption of the following: 


Resolved, That the American Bankers’ Association appreciate the 
courtesy extended by the State of Washington, through its Governor, 
and the courtesy of the city of Seattle, through its highest officer, 
to the bankers who personally, and through their Committees have 
done so much for the members of the Association, but especially are 
we gratefully appreciative of the beautiful and elaborate entertain- 
ments tendered by the ‘ladies of Seattle to the visiting bankers and 
their wives and daughters, with whom will linger memories as sweet 
as the flowers which frame the pathway to each and all of the enter- 
tainments, to the whole people of Seattle, to the press of the city and 
the United States, to the various speakers who have favored us with 
such splendid addresses, to the business and trade organizations of 
Seattle, its clubs and all others who have contributed to the warm 
welcome so generally extended and so happily enjoyed. 

The members are particularly appreciative of the courtesy extended 
to each of its members by the various officers of the Association dur- 
ing their stay in Seattle; also to the various officers for the faithful 
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and efficient manner in which the work of the Association has been 
conducted during the past year. 

This report is signed by the other members of the Committee, Theo- 
dore E. Wiedershein, Charles P. Blinn, Jr., and myself. 

PRESIDENT LAW: What is your pleasure in respect to the re- 
port of the Committee on Resolutions? 

Mr. W. E. Purpy, of New York: I move that the report be 
approved and the resolutions adopted. 

(The.motion was variously seconded.) 

PRESIDENT LAW: All in favor of the motion will say aye; 
opposed, no. The motion is unanimously carried and the resolu- 
tions adopted. (Applause.) 


WELCOME TO EX-PRESIDENT TAFT. 


PRESIDENT LAW: Ladies and Gentlemen, this is much more 
than an ordinary session of our Association. This magnificent 
audience reflects the attitude of this country towards one of its 
citizens whom we have never and can never compensate ade- 
quately for the big official tasks of all sorts which he has per- 
formed in all latitudes and in all longitudes (applause) ; there- 
fore it has seemed appropriate to invite the Governor of the 
State of Washington to introduce him, and Governor Lister has 
kindly consented to do so. 

But, as representative of the American Banking Association, 
your Chairman wishes to say just a word about how Americans 
love a good sportsman. (Applause.) 

They love a man who can lose gracefully. They love a man 
who can meet with triumph and disaster and treat these two 
impostors just the same. (Applause,) Mr. Taft’s personal qual- 
ities, as well as his record as an important servant of the peo- 
ple, have endeared thhim to us all. And to-day he is much more 
generally admired and liked than ever before in his great career. 
(Applause. ) 

A great judge must be not only a learned lawyer, but also a 
devoted and genuine lover of justice. There are many thousands 
of us who hope that at some time Mr. Taft, as Chief Justice 
of the United States, will have the opportunity to utilize for the 
benefit of the public his comprehensive legal training and his 
large talents. 

I take great pleasure now in asking Governor Lister, of the 
State of Washington, to introduce Mr. Taft. (Applause.) 

GOVERNOR ERNEST LiSTER: Mr. President, our Distinguished 
Guest, Members of the American Bankers’ Association, Ladies 
and Gentlemen: The appalling conditions existing in which so 
many of the nations of the earth are involved, are bringing 
about a condition that will materially add to the responsibilites 
of the United States; and as a result of those conditions the 
United States, rather than Europe, in the very near future, will 
become the financial center of the world. 

That condition adds work to the bankers of this great coun- 
try ; and the proper solution of the problem by you will decide 
whether or not the condition will remain a permanent one. 

I believe its solution is in good hands, and that you will ex- 
ercise such judgment that we will remain the leading financial 
center of the world. In connection with this great problem it is, 
indeed, well that we should have the advice of those to whom 
has been given the opportunity to gather information that will be 
of value, 

There is no citizen of the United States who has had greater 
opportunity than has the distinguished guest of to-day, and 
every good citizen of the United States appreciates the fact that 
while the greater part of his life up to the present time has 
been spent in public service, he still feels that his responsibility 
to his country calls for a continuance of that work. And, feel- 
ing that responsibility, he stands ready to address organizations 
such as yours, and the people of this great country, so that 
we may have the benefit of the knowledge he has, and be bene- 
fited by that knowledge. 

We of the State of Washington feel signally honored at his 
presence within the borders of the State. I am not going to 
take much of your time this afternoon—appreciating that all 
present are here for the purpose of listening to the former Presi- 
dent of the United States. 

It has been said by the President of your organization that 
the actions of the former President who is with us to-day, since 
the election held a short time ago, have endeared him to the 
people of this country. That feeling reaches far beyond party 
lines, and the people of the United States, regardless of what 
their party affiliations will be, are pleased to honor former 
President Taft. 

It is with great pleasure, at this time, that I present to this 
audience—not an audience entirely of the State of Washington 
—but an audience representing the four corners of this great 
combination of States. I, with you, am now about to enjoy tke 
address of former President William Howard Taft. 


Economic and Political Summary of the Generation Just 
Closing, by Ex-President Taft. 


[Ex-President Taft’s address is given at length on pages 88 
to 93.) 


KANSAS City SELECTED AS PLACE FOR NEXT CONVENTION. 


PRESIDENT LAW: The next item is invitations for next Conven- 
tion. 

















GENERAL SECRETARY FARNSWORTH: Under a change in the 
constitution, consideration of invitations for the next Conven- 
tion is referred to the Executive Council, but as a matter of 
courtesy to the organizations which have extended invitations 
they are presented to the Convention. 

I have several communications which have come from various 
organizations in different cities. I have an invitation from the 
New Jersey Bankers’ Association, asking that the Convention be 
held in Atlantic City; from the Clearing House and Associated 
Banks of Kansas City, Mo.; from the Commercial Club of Kan- 
sas City, and from the Mayor of that city. 

PRESIDENT LAW: Does any member wish to say anything in 
regard to these invitations? 

Mr, R. 8S. HAwEs, of St. Louis, Mo.: As a Missouri banker I 
desire to urge upon the assembled delegates here to speak with 
their members of the Executive Council in behalf of the great 
metropolis of the Central West, Kansas City. It is the gateway 
to the Golden West; situated in the center of our country, sur- 
rounded by the most fertile of all fields, peopled by men and 
women of noble nature and generous hospitality ; a city builded 
on the hills by men of sterling worth. If the Convention by 
your suffrage is placed in that city in 1916, you will receive 
there the hearty hand-clasp of every man from Missouri. The 
hotels are large and ample in number; the banks want you; 
the city wants you, and we men from the State ask you to 
come that we may show you. 

PRESIDENT LAw: Are there any further remarks? 

Mr. ELwoop 8S. BARTLETT, of Atlantic City, N. J.: Mr. Presi- 
dent and fellow-members of the American Bankers’ Association : 
The Bishop of London once said that a good formula for mak- 
ing a speech was to stand up, speak up and shut up. I have al- 
ways felt that was very good advice, but upon this occasion I 
find that it is very hard to follow the third part of that advice, 
for I am speaking in behalf of my home city. 

I present to you an invitation from the Atlantic City Bank- 
ers’ Association, from the presidents of every banking institution 
there, from the Mayor, the Chamber of Commerce, the Hotel- 
men’s Association, the Atlantic City Publicity Bureau, and the 
President of the New Jersey Bankers’ Association, inviting you 
to hold the next Convention in that Queen of all seaside resorts. 

To the great majority of you Atlantic City needs no introduc- 
tion; it bas a world-wide circle of friends, but to those who 
perchance may never have been there I would say that it is the 
greatest convention city in this country. During the last year 
226 conventions of various kinds have been held there, and it has 
averaged 156 conventions per year for the last ten years. Atlan- 
tic City is within one hour of Philadelphia and three hours of 
New York City. Its principal hotels, which are located along 
the famous boardwalk, can accommodate 10,000 visitors, and 
there are 250 other hotels in the city. So you see the hotel ac- 
commodations will be more than sufficient. The boardwalk ex- 
tends along the ocean front for ten miles, and through the 
heart of the city it is 60 feet wide. It is entirely unobstructed 
on the ocean side except for four piers, the shortest of which 
extends out 1,000 feet and the longest 2,500 feet, and upon these 
piers are located our convention halls. 

I most cordially extend to you an invitation to come to Atlan- 
tic City next year, and bask in our delightful sunshine and 
breathe into your lungs the life-giving ozone which is always 
with it. (Applause.) 

Mr. Fred W. Hype, of Jamestown, N. Y.; I move that the 
selection of the place for holding the next Convention be left 
to the Executive Council. 

Mr. J. J. SuLLiIvaAn, of Cleveland, O.: Before a vote is 
taken, I desire to say that next year Cleveland will present to 
the Association an invitation to held its Convention of 1917 
in that city. 

Mr. Sou WEXLER, of New Orleans, La.: Mr. President and 
Gentlemen. I do not think it is wise to depart from the time 
honored custom of selecting the place for the next Convention 
on the floor, and I move that the next Convention be held in 
Kansas City, Mo. I think it is only proper that the gentleman 
who is to be the Vice-President of the Association should have 
the privilege of taking his seat on his native heath. 

Mr. A. J. FRAME, of Waukesha, Wis.: I will second the 
nomination of Kansas City, but I desire to say that at the 
request of the Merchants & Manufacturers’ Association of Mil- 
waukee, that city very earnestly expresses the hope that the 
1917 Convention be held there. 


Mr. J. W. Perry, of Kansas City, Mo.: I had not intended 
to say anything, until after our friend from the wide boardwalk 
made his speech. Now, we have no boardwalk in Kansas City 
that is 60 feet wide. We don’t need any. We have not as 
many hotels perhaps as Atlantic City, but I want to assure 
you that such hotels as we have will be placed at your disposal 
without any raise in rates, and that every home in Kansas City 
will be open for your entertainment if you decide to come there 
next year. 


Mr. BARTLETT: Regarding the increase in rates charged by 
hotels, permit me to say that the Atlantic City hotels do not 
practice that sort of thing; on the contrary, the Hotelmen’s 
Association contributes 10 per cent. of the gross receipts that 
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they take in from Conventions towards 
delegates. 

Mr. W. B. Harrison, of Oklahoma City, Oklahoma: I would 
like to second again the motion made by Mr. Wexler in behalf 
of Kansas City. Oklahoma will send not less than 500 people 
to the Convention if it is held in Kansas City. Kansas, Mis- 
souri and Iowa will also send large delegations. And I per- 
sonally know that the Kansas City people have made arrange- 
ments to entertain 10,000 people, if that number come. I 
believe that the attendance at the convention if it is held in 
Kansas City will be at least three times that at the Convention 
here assembled. 

Mr. WEXLER: I will amend my motion and move that we 
recommend to the Executive Council that it select Kansas City 
as the next place of meeting. 

Mr. SULLIVAN: I will second that motion. 

PRESIDENT LAW: The question before the house is the motion 
of Mr. Wexler that Kansas City be recommended to the Ex- 
ecutive Council as the place to be selected for the holding of the 
next Convention. I think that motion is in accordance with 
the constitution, and therefore I will put the question upon it. 
All in favor of that motion will say aye; opposed, no. The 
motion is carried. 

(One delegate voted no). 

Mr. Hawes: Gentlemen of the Convention, 
Kansas City, I thank you. 

PRESIDENT LAWS Next is ‘ Unfinished Business.” 

GENERAL SECRETARY FARNSWORTH: No unfinished business, 
Mr. President. 

PRESIDENT LAW: 
cil. 

PRESIDENT LAW: 
of Resolutions? 

GENERAL SECRETARY FARNSWORTH : 


entertaining the 


on behalf of 


Communications from the Executive Coun- 
Is there anything coming under the head 


No communications. 


NOMINATIONS AND ELECTIONS. 


PRESIDENT LAW: Next is report of Committee on Nominations, 
which report will be presented by Mr. Edens. 

Mr. W. G. EDENS: Mr. President and Delegates of the Amert- 
can Bankers’ Association: At a meeting of your Nominating 
Committee held yesterday in the ballroom of the Hotel Wash- 
ington at 4.30 p.m., in which forty-four members of the Com- 
mittee were present, the following persons were unanimously 
nominated for the positions named in your Association for the 
ensuing year: 

For President, James K. Lynch, Vice-President First Na- 
tional Bank, San Francisco, Cal. 

For Vice-President, P. W. Goebel, President, Commercial Na- 
tional Bank, Kansas City, Kan. 

That is signed by two of the members of the Committee; and 
this morning, after this report was formulated, the Delegate 
from Alaska, Mr. Samuel Blun, of Valdez, qualified as a member 
of the Nominating Committee and joined in the report, thus 
making it a unanimous report. 

PRESIDENT LAW: It becomes a duty of the Chair to announce 
that it is not incumbent or necessary that this Convention shall 
adopt this report. They have a perfect right to adopt it or to 
reject it. They have a perfect right, also, to nominate anyone 
from the floor; but it has been our custom to have names pre- 
sented in nomination in this way. 

Mr. H. P. BECKWITH: 1 move you that Mr. Lynch be elected 
President of this Association and Mr. Goebel elected Vice-Presi- 
dent of this Association, and that the Secretary be instructed to 
cast the ballot of this Association for these gentlemen as officers 
of this Association for the ensuing year. 

Nore.—Under the new constitution, the Convention did not 
elect other officers than President and Vice-President; the Vice- 
Presidents for the various States being selected and elected by 
the delegations from the States. 

Mr. Epens: I second the motion of the gentleman from 
North Dakota, and would suggest that the word “ Unanimous ” 
be introduced into his motion; and the Committee would be 
glad then to support the motion. 

PRESIDENT LAW: You have heard Mr. Beckwith’s motion 
and the amendment. Are there any remarks? The Chair 
would feel that it would be better to vote upon these names 
separately ; and if Mr. Beckwith allows it I will put it in that 
way. Mr. Beckwith moves to adopt so much of the report of 
the Nominating Committee as relates to Mr. James K. Lynch, 
being President for the ensuing year. All in favor will say 
aye; opposed, no. It is carried. 

Mr. EDENS: I move the Secretary cast the unanimous vote 
of the Association for Peter W. Goebel, Kansas City, Kansas, 
for the position of Vice-President of this Association for the 
ensuing year. 

Mr. 

W. Goebel. 

Mr. J. J. SULLIVAN: The motion usually made and acted 
upon in a case of this kind is that the Secretary be instructed 
to cast the ballot of the Convention as a whole for the gentle- 
man named. That has been the custom of this Convention 
for years; and I make that motion. 

(Motion seconded.) 


I move the Convention cast its vote for Peter 
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Presipent Law: You have heard the motion of Mr. Sullivan ; 
all in favor say aye; opposed, no. Mr. Goebel is duly elected. 

GENERAL SECRETARY FARNSWORTH: ‘The General Secretary 
casts a vote for Mr. Peter W. Goebel, of Kansas City, Kansas, 
for Vice-President of the American Bankers’ Association for the 
ensuing year. 

PRESIDENT Law: Mr. Lynch! 

(PRESIDENT-ELECT LYNCH comes to the front of the stage.) 

PRESIDENT Law: Mr. Lynch, it is with a peculiar pleasure 
that I pin this badge upon you and notify you of your election 
to the Presidency of this Association. First, on account of the 
great service which you have rendered to this Association in 
past years; and, secondly, on account of my admiration of your 
manliness and ability. 

PRESIDENT-ELECT LyNcH: Gentlemen of the Convention, 
Ladies and Gentlemen: The King of Israel once said to his ad- 
versary, “ Let not him that girdeth on his armor boast as he 
that putteth it off.” I have no warrant to make you a speech. 

You have heard your retiring President give a modest account 
of his stewardship. If he had told the work he has done for 
this Association during the year of his Presidency, he might be 
accused of boasting by those who do not know the innate 
modesty of his character. 

You heard yesterday the trumpet-call to the manhood of 
America, given by Mr. Estabrook, of New York. There was 
not a man nor a woman in the audience who was not stirred to 
the core by his utterances. You have heard the honored former 
President of our United States give a well-considered analysis 
of the results of the generation which has passed—the things 
which they have done and the effect of them. You have no 
time to listen to a speech from me. I have but to say, “ Thank 
you!” Thank you on behalf of the Pacific Coast, which you 
have honored in bestowing upon one of its Native Born Sons, 
the highest honor which an American Banker can have. And 
on my own behalf, Gentlemen of the Convention, fervently and 
earnestly, I thank you. Mr. Goebel, of Kansas City, our Vice- 
President. He needs no introduction at my hands. I have seen 
a great deal of his work and I know he is the kind of man who 
does not advertise, but he is there “with the goods.” He is 
not one of the leaders that carries bells, but one of the wheelers 
that helps to pull the wagon. 

(President-Elect Lynch pins Vice-President’s badge on Vice- 
President-Elect Goebel.) 

VICE-PRESIDENT-ELECT GOEBEL: Gentlemen of the American 
Bankers Association, I am deeply gratified for the very high 
honor to which you have advanced me. I appreciate it more 
than I can tell you; but I also appreciate the traditions of the 
American Bankers Association, which say that the Vice-Presi- 
dent shall never be heard when the President is about. For 
that. reason, I simply, again, thank you, and say no more. 

PRESIDBNT-HLEcT LYNCH: Mr. Arthur Reynolds of Chicago 
will now come forward; and he needs no introduction to this 
audience at my hands. 


SILVER S®RVICE FOR RETIRING PRESIDENT LAW. 

Mr. ARTHUR REYNOLDS (Addressing President Law): Mr. 
Law, I can appreciate that it is with relief and regret that 
you lay down the arduous duties imposed by the office of Presi- 
dent of this great association. Relief, that your work has been 
successfully terminated; and regret, that the time has come 
for you to give up such pleasant duties. 

You have sustained the dignity of the Association, and your 
efforts have reflected great credit upon yourself. 

As a mark of approval of the membership of this Association, 
and with the wish that you carry home with you a slight token 
of their sincere friendship and affection, I have been requested 
to present to you this silver service. And it is hoped that 
through its use you may be reminded of the good-will of all 
of us. No matter over what road your activities may lead 
you in the future, it is our wish that your path may be strewn 
with roses, and that health, happiness and prosperity may 
attend you and all the members of your family. 

PresiIpDET LAW: Mr. Reynolds, and gentlemen of the Associa- 
tion; I cannot say what I would like to say. I do not know 
how. 

It has been a great pleasure and a privilege to serve you 
as your President. I have appreciated the honor. fF hardly 
think there has been a day since I became President that I 
have not given the matter some thought and attention; and if 
my poor efforts have met with your approval I am doubly 
honored. 

I want to say just one word about the other men who have 
worked in this Association with me: They are workers; you 
have a splendid organization in the office from the General Sec- 
retary down, and I believe I have had the friendship and sup- 
port of every one of them. Some of them are so capable that I 
have always wondered how we could keep them, as I know they 
are in demand in other fields where there is greater remunera- 
tion. 

In regard to this beautiful silver service which you have pre- 
sented to me, I thank you most heartily for it. I do not need 
that to make me think of your kindness; but still I value it very 
highly. But most of all, I value the strong friendships I have 
made among the members of this Association through my offi- 


cial connection with them. This silver might be stolen or 
burned, but the memory of those friendships nothing can ever 
take away. (Applause.) 

GENERAL SECRETARY FARNSWORTH: I wish to announce that 
there will be a meeting of the new Executive Council at 7.30 
to-night in the ballroom of the Hotel Washington. 

Mr, J. J. SULLIVAN: Mr. President, I think we owe it to the 


bankers and to the citizens generally of Seattle to tender thema 
vote of thanks. 


PRESIDENT-ELECT LYNCH: That has already been done, Colo- 
nel. 


Mr. J. J. SULLIVAN: I beg your pardon; I was absent during 
part of the time. 


PRESIDENT-ELECT LYNCH: But there is no objection to giving 
them a vote of thanks a second time, for I think they are cer- 
tainly entitled to it. 

Mr. Frep W. Hypr, Jamestown, N. Y.: I move you, sir, that 
the Convention be now adjourned without date. 

(Motion seconded.) 

PRESIDENT-ELECT LyNCH: All in favor of the motion to ad- 
journ say aye; opposed, no. It is carried and the Convention 
adjourns sine die. 


Organization of National Bank Section 


At the Conference of National Bank representatives on Tues- 
day, September 7, a new-section of the American Bankers’ Aj3- 
sociation was organized, to be known as the National Bavuk 
Section, and the following officers were elected: 

President, Fred W. Hyde, Cashier of the National Chautaa- 
qua County Bank, Jamestown, N. Y. 

J. S. Calfee, of St. Louis, Mo., was elected Vice-President ; 
and the following were elected members of the Executive Com- 
mittee : 

J. Elwood Cox, High Point, N. C.; Oliver J. Sands, Rich- 
mond, Va.; W. H. Bucholz, Omaha, Nebraska; H. E. Otte, Chi- 
cago, Ill.; J. W. Spangler, Seattle, Washington; W. M. Van 
Deusen, Newark, N. J. 

The formation of this Section was subsequently approved by 
the Executive Council of the American Bankers’ Association. 


By-Laws ADOPTED BY THE NATIONAL BANK SECTION. 


Section 1. Any National Bank, member of the American Bankers’ 
Association, shall be eligible to membership in this section. 

Section 2. The administration of the affairs of this section shall be 
vested in a President and a First Vice-President of this section, and 
an Executive Committee of six members who shall serve until their 
successors are chosen and appointed. 

Section 3. The President and the First Vice-President and also the 
ex-President for a period of one year following the expiration of his 
term as president, shall be members ex-officio of the Executive Com- 
mittee. All other ex-Presidents shall act in an advisory capacity to 
the Executive Committee, and may attend its meetings and partici- 
pate in its deliberations, without, however, being entitled to vote or to 
reimbursement for expenses incurred in attending meetings. 

Each State shall be entitled to a Vice-President of the Section; such 
Vice-President shall be elected by the National Bank representatives, 
whose banks are themselves members of the National Bank Section 
of the American Bankers’ Association, in attendance at the annual 
Convention of the State Bankers’ Association of their State. In the 
event of failure to so elect the Vice-President shall be appointed by 
the President of the Section. These Vice-Presidents shall hold office 
from the annual meeting of the Section next following their elec- 
tion or appointment until the next annual meeting of the Section. The 
State Vice-Presidents shall act in an advisory capacity to the Executive 
Committee, but shall not be entitled to vote. 

Section 4. The Executive Committee shall select its own Chairman 
from among its members, and shall also select a Secretary of the Sec- 
tion, subject to the approval of the Executive Council of the American 
Bankers’ Association, who may or may not be a member of the Sec- 
tion. 

Section 5. The Executive Committee shall be elected at the annual 
meeting by the members of the Section, two being elected each year 
to serve for a period of three years. At the first election after the 
organization of the Section, two members shall be elected to serve for 
one year, two for two years, and two for three years, and thereafter 
members shall be elected for three-year terms, except in case of a 
vacancy, which shall be filled by an election for the unexpired term. 
No officer or member of the Executive Committee shall be eligible for 
re-election until one year following the completion of a full term of 
office. 

Section 6. The Executive Committee shall have the entire adminis- 
tration of the affairs of the Section between annual meetings, and 
may adopt all necessary rules covering the business of this Section. 

Section 7. This Section shall meet annually at the time and place of 
the Convention of the American Bankers’ Association. 

Section 8. The Executive Committee may be called together at any 
time by the Chairman. 


Meeting of Executive Council. 


Immediately following the adjournment of the Convention, the Execu- 
tive Council met, with the newly elected President of the Associa- 
tion—James K. Lynch, Vice-President, First National Bank of San 


Francisco, California—in the Chair. 

New members of the Council were installed, and the first business 
taken up was the election of General Secretary, Assistant-Secretary 
and General Counsel, and the present incumbents were each unani- 
mously re-elected. 

A eontest developed for the office of Treasurer, there being three 
candidates in the field: N. P. Gatling, Vice-President, Chatham & 
Phenix National Bank of New York; E. M. Wing, President of the 
Batavian National Bank of La Crosse, Wisconsin, and McLane Tilton, 
Secretary of the Alabama Bankers’ Association, Pell City, Alabama. 

Mr. Wing was élected on the sixth ballot. 


FoRMATION OF NATIONAL BANK SECTION APPROVED. 
Routine reports were then presented, and the formation of a new 


Section in the Association, to be known as the National Bank Section, 
was formally ratified and approved. 


KANSAS City PLACE OF NEXT CONVENTION. 


Kansas City, Missouri, was decided upon as the place to hold the 
rext Convention, and it was informally agreed to set the date from 
September 21 to 26. 

The Council] then adjourned. 
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Can Congress Confer Trust Powers Upon National Banks? 


By Henry M. CAMPBELL, of Campbell, Bulkley & Ledyard, Counsellors at Law, Detroit, Mich. 


We are living in an age of miracles. The dreams of 
centuries are being realized, and much is transpiring 
that has never been dreamed of at all. The fascinating 
tales of the Arabian Nights no longer stir the blood. 
Aladdin’s lamp has been consigned to the scrap heap 
and Puck’s boast that he would put a girdle about the 
earth in forty minutes would not get him a job as 
messenger boy in a modern wireless plant. Who so bold 
as to predict what the future may hold for us and our 
children! But all of these miraculous changes are 
taking place tn the physical world. Throughout the 
march of the centuries man’s nature has remained prac- 
tically unchanged. His impulses, his passions, his am- 
bitions, his loves and his hates, his tendencies towards 
good and evil are essentially the same to-day as they 
were in the days of Solomon. The story of Cain finds 
its counterpart in the pages of almost any daily news- 
paper. Esau still sells his birthright for a mess of 
pottage. The veneer of civilization is thin and it is not 
far down to the caveman. The ambitions of Alexander, 
Caesar, Napoleon and Kaiser Wilhelm are much the 
same and the motives of Croesus can with difficulty be 
distinguished from those of the great magnates of later 
days. No improvement has yet been made in the pre- 
cepts of the Holy Scriptures, which are as true and 
applicable to-day as they were twenty centuries ago. 

It is the function of law to regulate human action 
for the benefit of the community. This involves restraint 
upon the liberty of the individual, the necessity for 
which is as urgent to-day as in the past. That restraints 
are necessary is universally admitted; but what the re- 
straints shall be, how far they shail go and what form 
they shall take are questions involving wide difference 
of opinion and endless discussion. The bewildering 
changes which are taking place in the physical domain 
seem to have engendered a spirit of unrest in the people, 
and a tendency toward making changes in the laws 
which govern them—often apparently merely for the 
sake of change, without sufficiently considering whether 
the changes are desirable or not. Little attention is 
being paid to fundamentals or the lessons of the past; 
and many radical experiments are being made with the 
governmental system of the country, the effect of which 
it is difficult to predict. In line with these experiments 
is the constant effect to escape from constitutional re- 
straints imposed upon the making of laws, and the con- 


ferring of unrestricted powers upon executive officials. 
Any one at all familiar with the history of attempts 
at popular government in the past must appreciate that 
until our present representative form of constitutional 
government was established, all such attempts failed, be- 
cause the individuals intrusted with power (for such 
is human nature) inevitably in the end exercised it for 
their own aggrandizement, to the destruction of the 
liberty of the people who conferred the power upon them. 
Hasty and radical changes in the fundamental! principles 
upon which our system of government rests, and under 
which, for the first time in history, a popular govern- 
ment has survived and prospered, are dangerous experi- 
ments, which can only result in harm. For any man, 
or body of men, to make, construe and execute the law 
is violative of the very basis of our form of government. 

I am no enemy of improvement or progress, but there 
are certain great principles which long experience has 
shown are essential to the stability of popular govern- 
ment, and which cannot safely be ignored. Every gov- 
ernment must include within its scope—at least if it 
is to possess suitable stability and energy—the exer- 
cise of the three great powers upon which all govern- 
ment is supposed to rest, namely, the executive, the 
legislative and the judicial powers; and in a free gov- 
ecnment, such as ours, it is essential that these powers 
be kept separate and in different hands. The main- 
tenance of this distinction has proved to be the most 
effective check upon arbitrary power yet devised. One 
of the earliest declarations of this great conception of 
popular government is found in the constitution of the 
Commonwealth of Massachusetts, and reads as follows: 

“In the government of the commonwealth, the 
legislature shall never exercise the executive or 
judicial powers, or either of them; the executive 
shall never exercise the legislative or judicial 
powers, or either of them; the judicial shall never 
exercise the legislative or executive powers or either 
of them; to the end that it may be a government of 
laws, and not of men.” 

Thus is recognized the inalienable right of every 
citizen that he shall be governed by law, and not by the 
unrestricted will of man, and that the laws which are 
to govern him shall be prescribed in an orderly manner, 
by representatives who are immediately responsible to 
him. 
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The increasing tendency throughout the country to 
chafe at legal restraints and to vest individuals with gov- 
ernmental powers—executive, judicial and legislative— 
which have heretofore been exercised only in accordance 
with constitutional provisions, cannot be attributed to 
the doctrines or influence of any particular political 
party, but rather to the delusion on the part of many 
unthinking persons, that by conferring unrestricted 
power upon individuals, the government is brought that 
much nearer the people. It is an adoption of the 
socialistic principles of paternalism and a rejection of 
those principles of individual freedom out of which 
the wonderful prosperity of our country has developed. 
Departments and commissions have been endowed, under 
the guise of regulation, with powers distinctly legislative 
and judicial, as well as executive in their nature, and 
not infrequently those regulations have been extended 
far beyond the authority intended to be conferred upon 
the department or commission issuing them. There has 
thus been grafted upon our governmental system a mass 
of regulations, having the effect of laws, and carrying 
with them all the penalties which follow a violation of 
laws, which have been made by individuals acting with- 
out rule or guidance other than their own unrestricted 
will. It is of such methods that Mr. Justice Matthews, 
of the Supreme Court of the United States, has said: 

“The very idea that one man may be compelled 
to hold his life, or the means of living, or any ma- 
terial essential to the enjoyment of life, at the mere 
will of another, seems to be intolerable in any coun- 
try where freedom prevails, as being the essence of 

slavery itself.’—Ywick Wo. vs. Hopkins, 110, U. 

S. 356. 

When the Federal Reserve Act was pending in Con- 
gress, there was added to it, at the eleventh hour, a 
paragraph covering subjects which up to that time had 
never been dealt with by national banks or the Federal 
Government. This paragraph is designated Section 11 
(k). It consists of only four lines, but it confers upon 
the Federal Reserve Board powers which, if sustained, 
give to that Board domination over a multitude of our 
most intimate domestic affairs—affairs which are wholly 
foreign to the national banking business and which here- 
tofore have been regulated exclusively by the local laws. 
It reads as follows: The Federal Reserve Board shall 
have power 

Sec. 11 (k)—‘ To grant, by special permit to 
national banks applying therefor, when not in con- 
travention of State or local law, the right to act 
as trustee, executor, administrator or registrar of 
stocks and bonds, under such rules and regulations 
as the said Board may prescribe.” 


In discussing this paragraph, I wish it to be dis- 
tinctly understood that I am not undertaking to criticise 
the members of the Federal Reserve Board, or their 
methods or motives, in exercising the powers attempted 
to be conferred upon them. I do not question their 
patriotism or ability, and I have no doubt that they are 
making every effort to prescribe such rules and regula- 
tions as in their judgment will be best adapted to regu- 
late the exercise by national banks of these new powers 
thus attempted to be conferred upon them. My indict- 
ment is against the system, not against the individual 
members of the Board, 

From the beginning of our government, fiduciary 
trusts have been defined and regulated by local law; 
the administration of estates has belonged exclusively to 
the states where the property of the deceased is located, 
and the subjects upon which the inhabitants of a state 
may contract have been prescribed by state authority. 
The state laws pertaining to these matters fill volumes 
of our state statutes. They vary in the several states 


according to local requirements and are the result of 
years of effort on the part of the representatives of the 
people affected by them. 


By virtue of this brief para- 
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graph of four lines, if valid, all these statutes may be 
set at nought and the Federal Reserve Board, at its 
pleasure, may authorize such national banks as it may 
select to exercise all of these powers, under such rules 
and regulations as it may prescribe, which rules and 
regulations must prevail over any state law; otherwise, 
the exclusive control of the Federal government over its 
own system of banking would be destroyed, as “it is 
well settled that the United States statutes relative to 
national banks constitute the measure of the authority 
of such corporations, and they cannot rightfully exercise 
any powers except those expressly granted, or which 
are incident to carrying on the business for which they 
are established.”—First National Bank vs. Converse, 200, 
U. S. 438. 

The importance of an early determination of the 
validity of this paragraph cannot be overestimated. 

In order to arrive at a solution of this problem, three 
questions must be considered : 


First—Has Congress itself authority, under the 
Federal Constitution, to confer upon national banks the 
right to exercise the powers stated in Section 11 (k)? 

Second.—If it can lawfully do so itself, can it delegate 
such authority to the Federal Reserve Board? 

Third.—If neither the Federal Reserve Board nor 
Congress itself can confer such powers upon national 
banks, have the states, or any of them, consented to the 
exercise of them, and if so, will consent on the part of 
the state be effective? 

First.—The authority of Congress to create a corpora- 
tion with power to act as trustee, executor, adminis- 
trator and registrar of stocks and bonds, or which is 
practically the same thing, to confer such power upon 
an existing corporation, must be found in the Federal 
Constitution. The United States Government is one of 
limited powers, and Congress possesses only such powers 
as are expressly enumerated and such incidental or im- 
plied powers as are necessary to give effect to the powers 
expressly conferred. This proposition has been recog- 
nized since the foundation of the Government. An ex- 
amination of the Federal Constitution discloses that there 
is no express authority in Congress to create corpora- 
tions for any purpose. It has, however, implied author- 
ity to create them when they are appropriate instru- 
ments for carrying into effect the powers of government 
expressly granted. Early in the history of the govern- 
ment, the question of the establishment of a United 
States Bank arose, and the power of Congress to create 
such a corporation was sustained on the ground that the 
bank was one of the instrumentalities of government 
“ necessary and proper for carrying into effect the powers 
vested in the government of the United States.”—McCul- 
loch vs, Maryland, 4 Wheat. 316. 

The limitation of the authority of Congress to such 
matters as are national in character and necessary 
to the administration of the affairs of government is 
graphically put by Alexander Hamilton, in an opinion 
given by him when Secretary of the Treasury, on the 
constitutionality of the charter of the first bank of the 
United States, in which he says: 


“Tt is conceded that implied powers are to be 
considered as delegated, equally with express ones. 
Then it follows that as the power of erecting a cor- 
poration may be as well implied as any other thing, 
it may as well be employed as an instrument or 
means of carrying into execution any of the specified 
powers, as any other instrument or means whatever. 
The only question must be in this as in every other 
case, whether the means to be employed, or in this 
instance, the corporation to be erected, has natural 
relation to any of the acknowledged objects or law- 
ful ends of the Government. Thus a corporation 
may not be erected by Congress for superintending 
the police of the city of Philadelphia, because they 
are not authorized to regulate the police of that 








city. But one may be erected in relation to the 
collection of taxes, or to the trade with foreign coun- 
tries, or to the trade between the states, or with the 
Indian tribes; because it is the province of the Fed- 
eral government to regulate these objects, and be- 
cause it is incident to the general sovereign or legis- 
lative power to regulate a thing, to employ all the 
means which relate to its regulation to the best and 
greatest advantage.”—26 Harvard Law Review 672. 


The right of Congress to create national banks rests 
upon the same grounds and is subject to the same limita- 
tions—Davis vs. Elmira Savings Bank, 161 U. S. 283. 

No one will contend that the right to act as trustee, 
executor, administrator or registrar of stocks and bonds 
is in any sense necessary to the administration of the 
affairs of the Federal government. Neither is such right 
an integral or essential part of the business carried on 
by national banks. It is not a banking function. There- 
fore, Section 11 (k) cannot be sustained upon any theory 
of implied powers. 

The distinction between banking and acting as trus- 
tee is fundamental. In the case of the bank the rela- 
tion between it and its depositor is that of debtor and 
creditor. The depositor, in effect, agrees that his money 
shall pass to the bank and become its own to be used 
by the latter for its own profit. The obligation of the 
bank is an absolute one to repay the amount of money 
deposited, and the depositor is not concerned in the in- 
vestment of the moneys which the bank may make. On 
the other hand, the relation of the trustee and the cestui 
que trust is precisely the reverse. Only the technical 
control of the trust property is vested in the trustee. 
Equitably and beneficially the property belongs to the 
cestui que trust. The trustee cannot use the trust prop- 
erty for his own profit or mingle the trust funds with 
his own. His obligation is to hold and account for the 
particular property for the benefit of the cestui que trust. 
If after exercising reasonable judgment, a loss occurs, 
it falls upon the trust fund, and not upon the trustee. 

The definition and regulation of trusts has always 
belonged exclusively to the state. The same is also true 
of the administration of estates and the making of con- 
tracts. Mr. Justice Field, of the Supreme Court of the 
United States, in a leading case, says upon this subject: 

“The several states of the Union are not, it is 
true, in every respect independent; many of the 
rights and powers which originally belonged to them 
being now vested in the Government created by the 

Constitution; but except as restrained and limited 

by that instrument, they possess and exercise the 

authority of independent states, and the principles 
of public law to which we have referred are appli- 
cable to them. One of these principles is that every 
state possesses exclusive jurisdiction and sover- 
eignty over persons and property within its terri- 
tory. As a consequence, every state has the power 
to determine for itself the civil status and capacities 
of its inhabitants; to prescribe the subjects upon 
which they may contract, the forms and solemnities 
with which their contracts shall be executed, and 
the rights and obligations arising from them, and 
the mode in which their validity shall be determined 
and their obligations enforced, and also to regulate 
the manner and conditions upon which property 
situated within such territory, both personal and 
real, may be acquired, enjoyed and transferred.”— 
Penover vs. Neff, 95 U. S. 722. 


Because of this plenary control, a state may author- 
ize a trust company to engage in banking, in addition 
to conducting the usual trust business, or a state bank 
to exercise trust powers; but the legislature of a state 
may not surrender its sovereign authority by consenting 
that Congress may exercise authority over persons and 
property, jurisdiction over which has been retained under 
the Federal Constitution by the several states, and ex- 
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pressly denied to the Federal Government. The tenth 
amendment to the Federal Constitution reads as follows: 
“The powers not delegated to the United States 
by the Constitution, nor prohibited by it to the states 
are reserved to the states respectively, or to the 
people.” 

In this connection it may be pointed out that if the 
powers specified in Section 11 (k) were among those 
incident to an ordinary banking business the section 
would be unnecessary. The adoption of the section is of 
itself a legislative admission that national banks, with- 
out additional authority, have no right to exercise the 
powers which it is sought to confer upon them, 

The answer to the first question must be that Con- 
gress itself has no authority to confer upon national 
banks the powers specified in Section 11 (k). 

Second.—Conceding, however, for the purposes of the 
argument, that Congress may create a corporation pos- 
sessing the capacity to act as trustee, executor, ad- 
ministrator or registrar of stocks and bonds, or may add 
such powers to those already possessed by national banks, 
an entirely different question is presented when Congress 
attempts to delegate its legislative authority to the Fed- 
eral Reserve Board. : 

The creation of a corporation is peculiarly an act of 
sovereignty and involves a legislative discretion which 
can only be exercised by the constitutional agency created 
by the people for that purpose, that is to say, by the 
Legislature itself. The act of conferring additional cor- 
porate powers upon an existing corporation is of the 
same nature. The principle that this power can only 
be exercised by the Legislature itself is best stated in the 
language of Mr. Justice Cooley, the greatest authority 
upon constitutional law since Marshall, as follows: 


“One of the settled maxims in constitutional law 
is that the power conferred upon the Legislature 
to make laws cannot be delegated by that depart- 
ment to any Other body or authority. Where the 
sovereign power of the state has located the author- 
ity, there it must remain, and by the constitutional 
agency alone the laws must be made until the Con- 
stitution itself is changed. The power to whose 
judgment, wisdom and patriotism this high preroga- 
tive has been entrusted cannot relieve itself of the 
responsibility by choosing other agencies upon whom 
the power shall devolve, nor can it substitute the 
judgment, wisdom or patriotism of any other body 
for those to which alone the people have seen fit to 


confide this sovereign trust.”—Cooley’s Constitu- 
tional Limitations, 6 ed., p. 137. 
The answer to the second question must be that 


Congress cannot delegate its authority to the Federal 
Reserve Board. 

Third.—Let us next consider the effect of consent on 
the part of the state legislature to the exercise of these 
powers by national banks. 

As already pointed out, the States possess exclusive 
dominion over the subject-matter under consideration. 
This arises from the Tenth Amendment of the Federal 
Constitution, by which the powers not delegated to the 
United States are reserved to the States. 

The questions here to be considered are: Have the 
States, or any of them, consented to the exercise of their 
sovereign powers by the Federal Reserve Board; and 
if they, or any of them, have done so, is such consent 
effective? 

Evidently Congress itself, when it adopted the sec- 
tion, was conscious, in a vague and general way, that it 
was trespassing upon a field heretofore exclusively occu- 
pied by the States, as it provided that the powers con- 
ferred shall only be exercised “ when not in contraven- 
tion of state or local laws.” 

No State in the Union has yet passed a law surrend- 
ering to the Federal Government without reservation the 
control and regulation of Trust Company functions, if. 
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exercised by national banks. In such enabling acts as 
have been passed the supervision by the State is, ex- 
pressly or by necessary implication, reserved. In Iowa, 
Vermont, Virginia and Washington statutes have been 
passed permitting national banks, when authorized by 
Federal law, to exercise the same powers and perform 
the same duties as are conferred upon domestic Trust 
Companies by the laws of those States. Indiana permits 
them to accept and execute trusts under the same rules 
and regulations that govern domestic Trust Companies, 
but whether the term “trust” includes the power to act 
as executor, administrator or registrar of stocks and 
bonds may be doubted. Ohio similarly permits them to 
accept and execute trusts, but expressly prohibits them 
from acting as executor or administrator. In Utah a 
corporation not organized under the laws of the State 
may do business by filing articles, etc., and a resolution 
of the board of directors accepting the provisions of the 
State constitution. On the other hand, the States of 
Colorado, Florida, Missouri, New York and North Caro- 
lina expressly prohibit the exercise of trust powers by 
any corporation except when organized under the State 
law.. ; 

In most of the other States the laws provide for the 
organization of domestic Trust Companies, which exer- 
cise their powers under strict supervision and regulation, 
no reference being made to national banks. 

Here the question arises whether such laws do not 
indicate a public policy on the part of the State pro- 
hibiting any corporation except when organized under 
its laws, from exercising powers such as are expressly 
conferred upon a domestic corporation. As to this ques- 
tion there is a variety of opinions among the official 
legal advisers of the States. The Attorney-Generals of 
Mississippi, Oregon, South Carolina and Tennessee ex- 
press the opinion that on complying with the laws of the 
State, it would not be contrary to public policy for 
national banks to exercise the powers stated in Section 
11 (k). 

The Attorney-Generals of Alabama, California and 
Texas are of the opinion that national banks cannot act 
as executors or administrators in their respective States, 
but do not express any opinion as to the right to act 
as trustee or registrar of stocks and bonds. The Attor- 
ney-Generuals of Illinois, Georgia, Kansas, Michigan, 
North Dakota, Oklahoma, Rhode Island, South Dakota 
and Wisconsin all express the opinion that it would be 
in contravention of the laws of their respective States 
for national banks to exercise the powers specified in 
the section. The Commissioners of Banking of Pennsyl- 
vania and of Massachusetts hold like views; and the 
counsel for the Federal Reserve Banks of Philadelphia, 
Chicago, Richmond and Minneapolis, when called upon 
by the Chairman of the Federal Reserve Board, have 
also expressed the same opinion as to the states included 
in their respective districts. 

On principle the latter opinions are undoubtedly 
sound. A corporation cannot act as trustee, executor, 
administrator or registrar of stocks and bonds unless 
expressly authorized to do so. When a State provides 
for the incorporation of Trust Companies, with various 
safeguards for the protection of the public dealing with 
them, such as the deposit of securities, examination by 
public officials, rules as to the character of investments, 
etc., other corporations not subject to such restrictions 
and over which the State has no control are, by neces- 
sary implication, prohibited from exercising such powers, 
In some of the States this prohibition is expressly stated. 
The adoption of a Trust Act, therefore, is in itself 4 
declaration of a policy which would be contravened by 
the exercise of such powers by a corporation fiot stb- 
ject to the State laws. In at least one of our States 
such has been declared to bé the legal éffect of similar 
laws by the Supféme Court of the State. (New York 
Mortgage Co. vs. Sec. of State, 150 Micti. 197.) 
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In those States wheré the Constitution requires cor- 
porations to be organized under general laws. thereby 
preventing the granting of special charters, or other 
discriminations, it may also be contended that the Fed- 
eral Reserve Board, in exercising its power to grant or 
refuse special permits, contravenes a public policy in- 
dicated by constitutional provisions prohibiting discrimi- 


nation in the granting of corporate franchises and 
privileges. 


The section itself does not purport to authorize the 
Federal Reserve Board to confer upon national banks 
the right to exercise the powers stated in the same man- 
ner as may be permitted by the States for domestic Trust 
Companies, i. e, subject to State regulation. If the 
board should undertake to grant permits to national 
banks upon such conditions, their action would be incon- 
sistent with the section itself, and also would not be per- 
missible under the Federal system, for it is well settled, 
as I have already pointed out, that the United States 
statutes alone constitute the measure of the authority of 
national banks. 


On the other hand, a State legislature cannot, simply 
by its own act, impair the sovereignty of the State by 
surrendering control over matters respecting which the 
State, under its Constitution and that of the United 
States, has supreme sovereign power. Sovereign power 
can neither be delegated nor surrendered, much less can 
a legislature transfer such sovereign control to the Fed- 
ral Government—government of limited powers and 
possessing only such authority as is prescribed by the 
Constitution. To do so would, in effect, be to permit 
the State legislature to amend the Federal Constitution. 
In other words, it is impossible to give effect to the 
section without violating the constitutional rights of the 
States. Two sovereign powers cannot exercise exclusive 
authority over the same object any more than two solid 
bodies can occupy the same space at the same time. 

The answer to the third question must be that no 
State has consented to the exercise of the powers speci- 
fied in the section upon the terms and conditions there 
stated, and that consent on the part of the State, even if 
granted, would be ineffectual. 

In addition to the legal aspect of the case, there are 
substantial reasons why the Federal Reserve Board 
should not be vested with the broad powers attempted 
to be conferred by the section. Before the theory of 
Section 11 (k) can be carried out, an amendment to the 
Federal Constitution would be required, under which the 
States surrender their sovereign authority over many 
of their local affairs, and permit Congress to designate 
by whom and in what manner such affairs shall be ad- 
ministered. Such an amendment would not accord with 
our traditions, and would constitute an unwarranted 
invasion of rights which have heretofore been jealously 
guarded by the people. It is contrary to the spirit of 
American liberty and dangerous as well, that any man, 
or body of men, shall have the unrestricted power to say 
to one bank, “ You may act as trustee, executor, admin- 
istrator or registrar of stocks and bonds,” and to an- 
other bank, “ You shall not”; or to dictate to the favored 
bank the manner in which it shall make use of the 
privileges thus granted. 

It is inconceivable that the people of any State, if 
they understand the situation, will consent that officials 
not selected by the State, or responsible to it, shall de- 
fine, regulate, limit or administer trusts to the exclusion 
of the State authorities. It has already been abundantly 
demonstrated by the course pursued by the various com- 
missions and depattments of the Federal Government 
that the inevitable fendency on the part of btireaticratic 
officials entrusted With power is to stretch théif atithor- 
ify to the utmost limit; and, as Section 11 (k) confers 
greater discretionary power upon the Federal Reserve 
Board than has ever before beefi gtfanted to afiy commis 
sion, if is not to be expected that thé people of any state 

















will willingly relinquish to the board the control over 
trusts which they now possess. 

There are already indications of a disposition on the 
part of the Federal Reserve Board to ignore the restric- 
tions imposed by the section. 

At the outset, the members of the board, in their 
circular letter of April 5, 1915, announced their inten- 
tion, in passing upon applications for permits, to take 
into consideration : 


First.—‘ Whether or not the exercise of these powers, 
or any of these powers, will be in contravention of State 
or local law.” 

Second.—* Whether the applying bank is in proper 
condition, and is equipped to handle this class of busi- 
ness, and whether a permit will, under the circumstances, 
prove of benefit to such bank.” 

In connection with the first proposition, the policy of 
the board was stated as follows: 


“There are probably no States whose statutes in 
terms prohibit national banks from exercising these 
powers, and few which expressly authorize their 
exercise. The question under consideration, there- 
fore, cannot be determined by ascertaining merely 
whether a State law specifically prohibits or speci- 
fically authorizes national banks to act as provided 
by Section 11 (k), nor is it within the province of 
the board to pass upon the constitionality of the 
section. In general, the board will grant permits 
in accordance with this section when the exercise of 
the powers granted does not contravene the general 
policy of the State laws as indicated by the statutes 
dealing with banking institutions and other corpora- 
tions, and will refuse permits in those cases where 
such exercise will be clearly in contravention of the 
general policy of such State laws.” 

A very plausible policy if lived up to; but little at- 
tention seems to have been given in practice to this 
phase of the question, except in cases where the State 
statute expressly prohibits the granting of the powers. 
Permits have been freely given, without judicial deter- 
mination, in Illinois, Kansas, Michigan, New Jersey, 
Oklahoma, Pennsylvania, Rhode Island, South Dakota 
and Wisconsin, in which States either the Attorney-Gen- 
eral or counsel for the Federal Reserve Bank of the dis- 
trict in which the State is located, or both of them, have 
given adverse opinions. In Michigan and Illinois legal 
proceedings are pending in the Supreme Courts of those 
States to determine the question. 

The second proposition is significant as emphasizing 
the arbitrary character of the powers conferred. It 
rests solely with the board to determine, at its pleasure, 
whether to grant a permit would be for the best inter- 
ests of the applying bank. 
speculation as to the possible use or abuse that might 
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be made by future boards of this discretionary power. 
What the board may give, the board, or a subsequent 
board may take away. 

There is also something repugnant in the idea that 
a man from one part of the country, unfamiliar with 
local needs, possesses the power to impose his ideas upon 
a far distant community with which perhaps he has 
nothing in common, and of whose ideas and necessities 
he is ignorant. Local self-government is not a matter of 
grace and favor, but of constitutional right. 

Certainly it is not unreasonable to question the wis- 
dom of conferring such great powers upon any set of 
individuals, however wise or disinterested they may be, 
particularly when they are not selected by the people 
whose interests are affected, and are not responsible to 
them. 

I have been unable to discover any general demand 
on the part of the people for this surrender of their 
right to regulate their own local affairs. Before any 
permits were issued by the Federal Reserve Board, the 
chairman telegraphed to each of the Federal Reserve 
Banks, asking them to obtain the opinions of their re- 
spective counsel as to the eligibility of national banks 
to act in trust capacities under the laws of the various 
States in their districts. All of these opinions have not 
been made public, but at least four of them, given to the 
Federal Reserve Banks of Chicago, Minneapolis, Rich- 
mond and Philadelphia, were to the effect that it would 
be in contravention of the laws of each of the States 
in the district to issue permits to national banks—opin- 
ions which have been subsequently ignored by the Fed- 
eral Reserve Board. 

About this time the legislatures of forty-one States 
were in session. By a curious coincidence, bills were 
almost simultaneously introduced in most of these states, 
seeking to secure consent to the exercise of fiduciary 
powers by national banks. In most instances, however, 
these efforts failed, and either the bills were defeated 
or action upon them was indefinitely postponed. This 
was the case in Connecticut, New Jersey, Pennsylvania, 
North Carolina, Maryland, New York, Kansas, Nebraska, 


Minnesota, Michigan, Missouri, Delaware, Utah, Cole- 
rado and Montana, and possibly in others. The Federal 


Reserve Board disclaimed any responsibility for the 
campaign; but however that may be, the result demon- 
strates very clearly that it is not the public which is 
demanding or is likely to approve of the innovation. 

I am fully convinced that the time is far distant 
when the people of this nation will willingly surrender 
their sovereign authority over these matters to the un- 
restricted will of the appointees of the Federal admin- 
istration; and I am more and more impressed with the 
wisdom of those provisions of the Constitution which 
insures to all the people the priceless privilege of govern- 
ing themselves, according to their own requirements. 








Committee and Officers’ Reports— Trust Company 
Section. 


Report of Executive Committee, by Uzal H. McCarter, 
Chairman. 


To the Members of the Trust Company Section of the American 
Bankers Association. 


GENTLEMEN: Your Executive Committee in submitting this, its 
annual report, to the members of the Section, begs to felicitate 
the organization upon the prosperous condition of the Section 
as regards its membership and to congratulate it upon the suc- 
cessful manner in which the problems of the past year have 
been met, not only by the individual institutions constituting 
our association, but also by the banking fraternity at large. 
The past year has been full of anxiety for the banker in that 
the existing turmoil throughout the world brought with it new 
conditions, for the solution of which precedents were lacking. 

That actual disturbance did not arise in some instances was 
undoubtedly due to the confidence felt by the public in the 
inherent strength of the financial institutions and their ability, 
in an emergency, to avail themselves of the provisions of the 
Federal Reserve Act for rediscounts and the obtaining of such 
additional currency as might be necessary. Bankers may differ 
as to the character and the operations of the machinery through 
which these benefits may be obtained, but the public looks only 
for results, regardless of the system employed in obtaining 
them. 

Money has been plentiful during the entire year, with the 
result that profits have been correspondingly low. As a rule, 
the manufacturer has been working on half time, or less, during 
the greater part of the year, except in those special cases arising 
through “‘ war orders” and while it is difficult to accurately 
forecast. the future in its business aspects, there are many who 
believe that, generally speaking, trade will not improve for the 
manufacturer until either new tariff legislation has been ob- 
tained or sufficient time shall have elapsed to permit business 
to adjust itself to met present tariff conditions. 

Dull business conditions mean heavy deposit lines for the 
Trust Companies. That, in turn, necessitates the careful con- 
sideration of the question as to the profitable employment of 
funds on hand. In this connection the caution which this 
Committee would extend at this time is important. It urges 
extreme conservatism not only in the extension of your business, 
but also in the handling of it when it has been obtained. 

The various subcommittees of the Executive Committee have 
been faithfully engaged in performing their several tasks and 
detailed reports of their activities will be submitted for your 
consideration. 

The Executive Committee has been most busily employed 
during nearly the entire year. In that time many matters re- 
quiring the combined wisdom and judgment of the entire Com- 
mittee have arisen and most cheerfully have its members res- 
ponded to its calls, freely giving their time and service to the 
interests of the Trust Companies of the Country. 

FEDERAL RESERVE LAW GRANTING TRUST POWERS TO BANKS TO 
BE TESTED. 

The most important matter to receive the attention of your 
Executive Committee was the consideration of that portion of 
the Federal Reserve Act in which the granting of Trust powers 
to National Banks is sought to be permitted. Your Committee 
believes the granting of such powers to National Banks to be 
unconstitutional, and, taking that view of the matter, it ap- 
peared, through its Legislative Committee, before the Federal 
Reserve Board in Washington and stated its views as to the 
constitutional doubt. It, at the same time, requested the 
Federal Reserve Board to seek the advice of the Attorney 
General of the United States upon the whole question. The 
Federal Board declined to take that step. It contended that 
it was no part of its duty so to do, and insisted that the burden 
of proof rested upon those raising the question of constitution- 
ality. Then there seemed to be nothing left for your Executive 
Committee to do but to test th» question of constitutionality 
in the Courts, and at a special meeting called for the consider- 
ation of that question, with a quorum present, the officers were 
instructed to retain the Counsel and push the matter as rapidly 
as possible, carrying it, if needs be, to the United States Supreme 
Court for final adjudication. It was agreed in this connection 
that the expense of the litigation is to be borne by the Trust 
Companies individually and that it is not to be paid out of 
the funds of the Section. This action of the Executive Com- 
mittee was subsequently confirmed at the spring meeting of 
the Committee, when a more general attendance was present and 
will, I trust, meet with your approval at this Convention. 

In compliance with their instructions the officers retained 


the services of the Honorable John G. Johnson, of Philadelphia, 
and the Honorable Henry M. Campbell, of Detroit, to represent 
the Section in its test of the constitutional questions involved, 
and in their selection the Committee feels it has obtained Coun- 
sel of the highest eminence and ability, who will diligently and 
expeditiously prosecute its contention. 

The Section is most fortunate in having Mr. Campbell present 
as its guest today, and he will fully explain the progress of the 
litigation up to the present time. 

Your Committee has given the whole Federal Reserve Act in 
its relations to Trust Companies the fullest study and consider- 
ation. Again, through its Legislative Committee, it appeared 
before the Federal Reserve Board and made suggestions as to 
the necessity of certain changes in the Act before, in its judg- 
ment, Trust Companies as a class would join the Federal Re- 
serve System. 

It also raised the question of certain regulations issued by 
the Federal Reserve Board and made some suggestions in re- 
lation to them. While the Reserve Board has met your Com- 
mittee’s suggestions in some particulars, nevertheless it is the 
judgment of your Committee that tne Federal officials have not 
as yet gone far enough in this regard to permit it to advise tne 
Trust Companies of the country to join the system. On the 
contrary, it is the judgment of your Committee that certain 
necessary changes in the Act itself, as well asin the regulations 
of the Board, ought to be made, before the Trust Companies 
should consider entering the Federal Reserve System. 

Your Committee has met, in its deliberations, the consider- 
ation of these questions with an open mind and with the belief 
that there should be one banking system governing all classes 
of financial institutions. It has been treated by the members 
of the Federal Reserve Board with the greatest courtesy and 
consideration and it is with unfeigned regret that it has been 
unable to arrive at a conclusion different from that which is 
here submitted. In its judgment it would be well for the Sec- 
tion to refer the subject to the new Executive Committee for 
further consideration and study, and it accordingly makes that 
recommendation. 

The so-called Model Trust Company law adopted at the last 
Convention in Richmond has been published in the Bulletin 
of the Association, and distributed to the members. It is again 
earnestly commended for adoption to those States where there 
is not in force, at the present time, legislation requiring State 
supervision of Trust Companies. 

To the Trust Company official as well as to all bankers and 
others the future is clouded. Never before in the recollection 
of the present generation was the necessity for patriotism to 
our country and loyalty to our President so necessary, and 
while it is the earnest hope and prayer of every thinking man 
that war may be averted by our country, it is the firm convic- 
tion of your Committee that, if such a catastrophe should occur, 
the bankers of the United States will prove their devotion to 
their country by a united and concentrated support—financial 
as well as moral—of those upon whose shoulders the respon 
sibility of carrying on the war may fall. 


Report of Committee on Legislation. 


Mr. President and Members of the Trust Company Section: 

At the annual meeting of the Trust Company Section of the 
American Bankers Association which was held on Tuesday 
afternoon, October 13, 1914, at Richmond, Virginia, your Com- 
mittee on Legislation was increased to seven members, three 
of whom were to be members of the Special Committee of twelve 
to be appointed by President Law, of the American Bankers 
Association, under a resolution authorizing ‘‘a Committee to 
confer with the authorities at Washington to secure the adoption 
of such amendments to the Federal Reserve Act as shall make it 
more desirable for State Banking Institutions to join the 
Federal Reserve System.” 

The members of the Legislative Committee are also members 
of the Executive Commitee of the Section and a separate re- 
port of the Legislative Committee necessarily covers a great 
deal of the ground which has already been presented to you in 
the Report of President Cutler and the Report of the Chairman 
of the Executive Committee. 

The most important subject that came before your Committee 
was the conditions under which the State Chartered Institu- 
tions are permitted to enter the Federal Reserve System. A 
meeting of the Committee was held on Monday evening, the 7th 
of December, at Willard’s Hotel, in Washington, and on the 
following day your representatives presented certain suggestions 
to the Committee on Admissions of State Institutions of the 














Federal Reserve Board, all of which has been amply covered in 
the report submitted to you a short time ago by Chairman 
McCarter. The result of the meeting was that the Federal 
Reserve Board modified to some extent its Rules and Regulations 
and interpreted certain portions of the Act with the aim of 
making membership in the Federal Reserve System more at- 
tractive to the State Chartered Institutions. 

The question of joining the Federal Reserve System must, of 
course, be left to each individual member of this Section, but 
it seems to your Committee as though the Act should in some 
of its requirements be amended and clarified so that the State 
Chartered Institutions will have their privileges and rights 
embodied in the law and not be subject to the Rules and 
Regulations of each incoming Federal Reserve Board. 

You will no doubt recall that, prior to the enactment of the 
Federal Reserve Law, Messrs. Jackson and Mason appeared 
before the Senate Committee and contended that it was beyond 
the power of the Federal Congress to grant to the National 
Banks the right to act as Executor, Administrator, Trustee and 
in other fiduciary capacities; however, they failed utterly to 
convince the Committee. The fiduciary powers mentioned are 
under certain conditions granted to the National Banks by the 
Federal Reserve Act and it is the opinion of your Legislative 
Committee that this portion of the Act is unconstitutional and 
as it has already been stated to you the Trust Company Section 
has retained Messrs. John G. Johnson, of Philadelphia, and 
Henry M. Campbell, of Detroit, to test this portion of the Act, 
and although it may take several years to secure a final decision, 
we feel convinced that our contention of the unconstitutionality 
of this provision will be maintained. 

All of which is respectfully submitted. 

UzaAL H, McCarter. 
RALPH W. CUTLER. 
Fr. H. Gorr. 

OLIVER C. FULLER. 
A. A. JACKSON, 
JOHN W. PLATTEN. 


Report of Protective Laws Committee. 


NEW ORLEANS, August 28, 1915. 

Forty-three States and the Island of Porto Rico have held 
regular legislative sessions since the Richmond Convention, 
and in several States special sessions have been called. 

A majority of the bills introduced affecting Trust Companies, 
were drawn either for the purpose of enabling these institu- 
tions to take such action as would permit them to become mem- 
bers of the Federal Reserve Associations, or else were directed 
against the extension of such Trust Company privileges as the 
Federal Reserve Board seems desirous of granting to its mem- 
bers. 

Nearly all of our States now have laws authorizing invest- 
ment in stock of the Federal Reserve Banks, and in some States 
authority has been definitely given to accept paper maturing at 
a future date, and to purchase and sell the acceptances of others. 

Colorado has authorized its banks to establish Trust Depart- 
ments and requires that trust funds should be kept separate. 
Connecticut Trust Companies must now maintain a reserve 
fund of 12 per cent on demand and 5 per cent on time deposits, 
not less than four twelfths of which must be in cash. Idaho, 
North Carolina and Vermont have limited the use of the word 
“Trust.” The States of Missouri, Montana, New Mexico and 
South Dakota adopted new banking and Trust Company laws. 
The preparation of the Missouri law was largely under the 
direction of a former president of this section, and the law is 
worthy of being used as a model by other States. The South 
Dakota law provides for the guaranty of deposits. The State 
of Louisiana has appointed a Commission to revise its banking 
laws. Oregon has named a Commission for the purpose of 
drafting a Trust Company law for presentation at the next 
session of its legislature. Washington has provided for ad- 
ministration of banks and Trust Companies by State Bank Ex- 
aminers, and the code relating to false entries by Trust Company 
officers makes the crime a felony instead of a misdemeanor. Mas- 
sachusetts now requires National Banks, empowered to act as 
Trustee, to make annual return to Tax Commissioner of property 
which would be liable for taxation if held by any other Trustee 
in the commonwealth. 

Trust Companies in Detroit and Pittsburgh have been es- 
pecially active in their opposition to Paragraph K, Section II, 
Federal Reserve Act. 

Eight States, Michigan, Arkansas, South Dakota, Iowa, Kan- 
sas, North Dakota, Oregon and West Virginia have passed new 
blue sky laws regulating the sale of securities. 

The handling of this feature of protective legislation by the 
Investment Bankers Association has been so efficiently con- 
ducted that, aside from keeping in touch with the work, your 
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Committee has not participated in the opposition to these 
measures. Members of the Commitee have, in several in- 
stances, conferred with local interests in the various States 
where new legislation was contemplated. 

The question of the desirability for obtaining legislation in 
all States permitting a Trust Company to accept and execute 
trusts in any foreign State as well as in the State in which 
it is created, has not been determined, and several States, in- 
cluding North Carolina, have specifically denied such a priv- 
ilege. 

Respectfully submitted, 
E. E. Foye, 
E. D. HULBERT, 
Cc. O. PatcH, 
LYNN H, DINKINS, 


Report of Secretary. 


To the Members of the Trust Company Section: 

GENTLEMEN: I am pleased to report a year of growth and en- 
deavor to serve the interests of our membership throughout the 
country. 

The reports of your Executive Committee and of your several sub- 
committees show the major activities of your officers. Serving as 
Secretary of these various committees,I have at all times endeavored 
to carry out the work entrusted to me, and it is unnecessary to 
further refer to what has been well set forth in these several re- 
ports which you have heard. I am pleased to report that the mem- 
bership has shown very gratifying and continual growth. On Sep- 
tember 1, 1913, we had a membership of 1,363. The new Con- 
stitution adopted at that time made it necessary for some 510 com- 
panies enrolled in both the Trust Company Section and the Savings 
Bank Section to elect in which Section they wished to remain. 
Over sixty per cent. elected to remain in the Trust Company Section, 
so that on September 1, 1914, we had a membership of 1,201. Under 
the amendment to the Constitution adopted at that time enrollment 
was allowed to associate members. That amendment provided that 
companies doing both a Trust and Savings Bank business could enroll 
in both Sections so as to receive the advantages of such enrollment, 
but could only vote in one Section. Under that provision 148 com- 
panies have enrolled as associate members and with the increase of 
twenty-three members our total enrollment to-day is 1.372, 

I am gratified to report that our finances are in more satisfactory 
condition, as shown by the financial report annexed herete. The credit 
balance of $969.01 has been transferred back to the general funds 
of the Association. There is also on the general books of the Associa- 
tion a credit balance of $1,430.64 from the profits of the books of 
‘Forms for Trust Companies.’’ 

On Map 7 last there was held the Fifth Annual Banquet of the 
Trust Companies of the United States, members of the Trust Com- 
pany Section of the American Bankers’ Assoeiation. From press com- 
ments «nd letters and statements from many of those present, it may 
safely be said that this banquet was perhaps even more successful and 
enjoyable than those of previous years. Beyond question this Trust 
Company Banquet takes rank with any banking function of the year. 
This is evidenced not only by the demand for seats by Trust Company 
institutions, but by the gratifying demands from other financial in- 
stitutions. At this dinner there were present over six hundred rep- 
resentative Trust Company officials, bankers and others coming from 
thirty-five different States in the Union. For the information of those 
of our members who have not attended any of these banquets, it is 
proper to say that the entire expense is met by the subscriptions of 
those present and ro expense whatsoever attaches to the Section or to 
the American Bankers’ Association. 

It has been my pleasure and duty during the year to further the in- 
terests of the Section in every direction possible, both by articles and 
interviews contributed to the financial press and by correspondence and 
interviews with many of our members. Your Secretary’s office is always 
open and we are always pleased to see any of our members and to 
answer to the best of our ability any and all questions that may be 
brought to us. 

September 1, 1914, to August 15, 1915, inclusive. 


CREDITS. 
By appropriation of Executive Council.......... $8,500.00 
By sale of Trust Company Proceedings........ 42.40 
By sale of New York State Banking Law........ 5.00 
————_ $8,547.40 
DISBURSEMENTS. 
RRR so. ons 6 RUS 60 2RS ORK 66 £9 Gas 0 Ke twee Ks ws $3,795.40 


975.03 ° 
955.63 
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Executive Committee meetings.............+555 


TS SPY TP PTE TE CTTET ier ee 605.04 
Postage, stationery and printing............... 488.79 
COMVERSE GHREMEOS, 0 6.o cos cc cveveccvccedeenene 144.40 
Legislative Committee. ..........cseeeeceeceees 272.39 
Traveling @XPONSES.. 1... cc cccssscvcseccseseces 133.54 
I SO Pee eee PORE TEE EL 125.00 
Telephone and telegrams...........-+eeseeeeees 49.61 
New York State Banking Law...........++++. 18.00 


15.56 $7,578.39 


$969.01 
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Detailed Report 


Twentieth Annual Meeting TRUST COMPANY SECTION, Held at Seattle, September 7, 1915. 


Seattle, Wash., September 7, 1915. 

The Trust Company of the American Bankers’ Association 
convened on Tuesday, September 7, 1915, at 10 a. m., and was 
called to order by the President, Ralph W. Cutler, President of 
the Hartford Trust Company of Hartford, Connecticut. 

PRESIDENT CUTLER: The twentieth annual meeting of the 
Trust Company Section of the American Bankers’ Association 
will please come to order. We will have the pleasure of listen- 
ing to a prayer by the Rev. Carter Helm Jones, of this city. 


PRAYER. 


By Rev. Carter HELM JONES, PASTOR OF THE First Baptist CHURCH 
OF SEATTLE. 


Almighty and most merciful God our Heavenly Father. We call 
upon our and all that is within us to-day to bless Thy holy 
We thank Thee that Thou are creator, preserver and server, 
inspirer and saviour of men. We thank Thee that Thou art our 
father, and that, like little children, we can come and lean upon 
Thy great heart and listen to the music of Thy loving heart of peace. 
We thank Thee for our fellowman. We thank Thee for Him who 
came and taught us not only to love God the Father, but to love our 
neighbors and so establish in a broad and beautiful way the universal 
brotherhood of man. We thank Thee for human society. We thank 
Thee for commerce, which is the high interchange between man and 
man, between mind and mind, between heart and heart, between life 
and life. We thank Thee that competition is more and more giving 
way to co-operation. We thank Thee for the glory of helping one 
another. 


souls, 


name, 


Bless now, on this glad day, this meeting of men solemnly charged 
with significant responsibilities. We thank Thee for the great Asso- 
ciation they represent. We thank Thee for the important Section in 
which they meet. We pray that Thou wilt bless the institutions they 
serve, and the country, the nation, and the world. O! God give them 
wisdom, and grace, and courage, and patience, and that beautiful 
courtesy which they have won through the years that binds them one 
to another. We pray that their ideals may always be lofty, that they 
may always put manhood above money, character above coin, life 
above lucre. And as they come to our beautiful city we pray that 
Great grace may characterize their meetings and joy come into their 
hearts. 

God bless our land and country. We thank Thee for all the way 
Thou hast led us. We thank Thee for this beautiful intermingling of 
varying races and nations that have made the composite power of our 
great Republic, and may we not, as the pharisee, lift our eyes and 
thank God that we are not as other nations, but walking softly, walk- 
ing humbly, walking gratefully, we thank Thee that while the na- 
tions of the earth, so many of them have been swerved into the mael- 
strom cf martial passion, and into awful international strife that 
peace is upon our borders. 

O! God may we preserve that justice 
and righteousness in the forum of brotherhood. And upon Thy servant 
the President of the United States of America may such unusual wis- 
dom and grace come that he shall be enabled to guide us, and lead 
us that we may become the leaders of the sisterhood of nations in 
that way that makes for peace and righteousness and brotherhood. 

And to Thy name, the name of the Father, the Son, and the Holy 
Spirit, be present and everlasting praise, Amen. 


peace—a peace is based on 


PRESIDENT CUTLER: We shall be glad now to 
address of welcome by Mr. Shorrock, of Seattle. 


listen to an 


Address of Welcome, By E. Shorrock, President of the 
Northwest Trust & Safe Deposit Co. of Seattle. 


Mr. President and Gentlemen: There have been those who have sug- 
gested that the welcome which Seattle Bankers would extend at this 
time would be of a somewhat mixed character, and that the best we 
should do would be in some degree to play the role of Mother Hubbard 
of Nursery fame. 

1 do not deny that there was some hesitation on the part of the 
Banks to incur the responsibility involved in extending hospitality to 
so large and distinguished a gathering; at the same time it may posi- 
tively be asserted that since the decision was finally taken, no stone 
has been left unturned to make every preparation suitable for the 
occasion. I have yet to learn that hesitation in incurring responsi- 
bilities is not infrequently the best assurance that once they are® 
assumed they will be fully met, and I confidently expect that your 
verdict at the end of the week will be more than favorable. 

It is true that Seattle, like many other cities in the country, is 
not now at her best from the point of view of business prosperity, 
though she is holding her own with most of her neighbors. Moreover, 
we are bearing some heavy burdens due to the rapidity of our growth, 
and to the great improvements we have made in the past ten years. 
We have, however, something to show for our expenditures. If you 
seck a monument of our past and present citizenship, we can only say: 


of Proceedings. 


** Look around.’’ We are not in a position to embark upon any new 
undertakings, or to try new municipal experiments. We have, however, 
not wasted our patrimony in riotous living, but have laid the foun- 
dations of a great city. If this has somewhat strained our resources, 
we believe that our children will rise up to bless those who have borne 
such a burden to such an advantage. Naturally, we have surround- 
ings not to be surpassed by those of any other commercial city in the 
world, and, commercially, we believe the future of Seattle and the 
Northwest is more than assured. 

In addition we believe that the moral tone of the community, a 
matter which is always of interest to bankers, stands high, and that 
we are in the forefront of development in this direction. 

On behalf of the Bankers of Seattle, I invite you to form your own 
judgment of these things, as we most heartily welcome you to all that 
has been provided for you. 


Reply to Address of Welcome and Annual Address of the 
President, Ralph W. Cutler. 


Mr. Shorrock and Ladies and Gentlemen: 

It is my pleasant duty on behalf of the Trust Company Section o? 
the American Bankers’ Association, representing more than 1,200 com- 
panies, and especially on behalf of the members present—most of whom 
have traveled great distances to be with you—to respond to your ad- 
dress of welcome, and to thank you, Mr. 
greeting. 

We desire also to thank the citizens of Seattle and the trust com- 
panies and banks of the city for the generous hospitality so delight- 
fully extended to us. Your preparations for our entertainment are so 
perfect that we shall, without doubt, enjoy ourselves to the extent of 
our capacity while we are with you—and shall carry away the mem- 
ory of a most delightful sojourn. 

We are glad that Seattle is an American city, and that we Ameri- 
cans can take a proper measure of pride in her prosperity and pro- 
gressiveness. Her title might well be ‘‘ A Cosmopolitan City of Ac- 
complishments.’’ The men of Seattle do things for the good of the 
city, and do not hesitate at trifles when considering the welfare of the 
whole. You are working on a definite city plan—for the far future. 
Is a hill in the wrong place! You take down buildings; sluice the 
hill by hydraulics; carry away the earth in immense pipes to fill up 
the undesirable tide lands; make areas for useful purposes; put the 
buildings back on the lowered site, and by doing all these things you 
increase the grand list of the city for the benefit of the community. 

Is a larger deep-water front considered desirable? You build a 
canal-lock connecting your beautiful Lake Washington with Puget 
Sound, and thereby increase your water-front sevenfold. Your elec- 
trical possibilities are almost limitless. 

You have wonderful parks and playgrounds. Schools in plenty, a 
growing university, pure water from the distant mountains in great 
abundance, so that your city, with its miles and miles of smooth boule- 
vards, can be kept clean and sanitary. 

Your vital statistics show that you 
being the record for the United. States. 

Do you want music and the fine arts? 
comes to you. 


Shorrock, for your cordial 


seldom or never die—the rate 


The best talent in the world 


$y your steamship lines and your railroads you can reach every point 
on the Where involved never hesitate. In 
fact, you set us all a tremendous example of what courgge and brains 
can accomplish. You don't wait for things to turn up—you do things. 
In a fitting verse by an unknown author, I salute you: 


globe. expense is you 


Somebody said that it couldn’t be done, 
But he, with a chuckle, replied, 
That ‘‘ maybe it couldn’t,’’ but he wouldn’t be one 
Who would say so, till he'd tried. 
So he buckled right in, with a trace of a grin 
On his face. If he worried, he hid it. 
He started to sing as he tackled the thing 
That couldn’t be done—and he did it. 


There are thousands to tell you it couldn’t be done; 
There are thousands to prophesy failure; 

There are thousands to point out to you—one by one— 
The dangers that wait to assail you; 

But just buckle in, with a bit of a grin, 
Then take off your coat and go to it; 

Just start in to sing as you tackle the thing 
That ‘‘ cannot be done,’’ and you'll do it.- 


Fellow Members of the Section: 

On this twentieth anniversary of the birth of the Trust Company 
Section, I desire you to make a brief mental comparison of present 
conditions with those prevailing at that time. In the first instance, 
preparation by the Trust Company Section of a ‘‘ Book of Forms,’’ 
gathered from many sources in a most painstaking manner, and from 
which the best was selected, has helped to bring order out of chaos, 
and to standardize the methods of conducting business. The forms 


used by up-to-date trust companies are now clear and simple, and make 





TRUST COMPANY SECTION. 


for great efficiency in handling estates and trust funds. This process 
of evolution is still going forward, and Trust Company officials are 
quick and eager to adopt any improvement which has been worked out 
successfully. 

Advertising has made great strides, and is being effectively con- 
ducted on a seale which would have seemed impossible even ten years 
ago. By judicious work in this direction, and by results accom- 
plished, to which Trust Companies can point with pride, the public 
mind has at last become convinced that the settlement of an estate, or 
the execution of a trust by the Trust Company rather than by the 
individual, or even the family lawyer, is the surest and best way to 
secure the exact fulfilment of the wishes of the decedent. Whereas, 
many years ago, even the officers themselves may have felt some doubt 
as to the perfect efficiency of the Trust Company to accomplish all it 
was organized to do, I feel confident that, at this time, as the result 
of actual experience all doubts have been dispelled; and I venture the 
statement that, almost without exception, the wills of officers of Trust 
Companies represented here to-day designate the particular Trust Com- 
pany with which they are connected as the instrument to carry out their 
wishes. Otherwise, I should feel like claiming the methods of that 
company were imperfect in some important particular. 

Voluntary Trusts—seldom established twenty years ago—are be- 
coming more and more popular with persons of wealth who desire to 
be relieved of the personal care of their property. Here the Trust 
Company is absolutely perfect. 

Our trust officers to-day are almost invariably, and quite necessarily, 
lawyers of marked ability and legal training, the best to be found in 
their community. 

Registration of stocks and bonds has become so much a matter of 
everyday business with large corporations that Trust Companies are 
used, without question, for such purposes in almost every instance. 
This system has added a great safeguard against the over-issuance of 
securities, and the transfer agent has often proved to be a valuable 
check on attempted frand. 

The registration of commercial paper is developing along practically 
similar lines, and will grow to be an ordinary business custom as time 
goes on. 

A very important idea in Trust Company affairs has come into prom- 
inence with the establishment of the ‘‘ Cleveland Foundation *’ in the 
city of Cleveland, Ohio, under a plan formulated by Judge F. H. Goff, 
president of the Cleveland Trust Company—my predecessor in our 
Section. Announcements of the establishment of Foundations have 
been made in: 

Milwaukee (Wisconsin Trust Company), 

St. Louis (St. Louis-Union Trust Company), 

Los Angeles (Security Trust and Savings Bank), 
Spokane (Union Trust and Savings Bank), 
Chicago (Harris Trust and Savings Bank). 

The plan has been proved to be practical and efficient. You are all 
familiar with the general scheme. In my opinion, it seems especially 
adapted to cities where the population is between two hundred and 
fifty thousand and a million, and to communities where many men of 
large means, having made their fortunes at home, and being actuated 
by a spirit of benevolence, loyalty, and civic pride, desire to estab- 
lish a fund to be used locally, for the uplifting and education of men 
and women, and the upbuilding and beautifying and developing of the 
city of their birth or residence. The Trust Companies, by their very 
organization and prominence, are peculiarly adapted to foster and care 
for such public-spirited gifts, and I believe the idea will ultimately 
be adopted in many more cities of our country. 

Our safe deposit vaults are at present estimated to contain more than 
thirty-five billion dollars in property under our control and care. This 
is many times the amount in our charge when the Section was organ- 
ized, and represents more than one-fourth of the visible wealth of the 
United States. 

Our Annual Trust Company Banquet in May has become an important 
function in the business year, and serves to bring together Trust Com- 
pany officials from all over the country at a time remote from our 
Convention when, should concerted action be necessary, it could read- 
ily be taken. 

Compared with conditions prevailing two decades ago, these in- 
stances—and many more which doubtless may occur to you—show the 
intelligent and dignified progress the Trust Companies in your Section 
have made in this short space of time. 

They now have an established position in public confidence and es- 
teem, attained by fair treatment, and hold a field the invasion of 
which, at present threatened by a rival interest, would be a serious 
menace to our well-merited prosperity. 

Im the world’s work substantial progress has been made by your 
Section during the past year. It is not my purpose to anticipate the 
reports of the Secretary of the Section, and the chairmen of your im- 
portant committees. These gentlemen have all prepared complete de- 
tails of the work which has fallen under their special care, and you 
will find their several reports to be of great interest. 

Many important matters have claimed the earnest and prompt atten- 
tion of your executive officers and the Executive Committee. As you 
will presently be officially informed, it was deemed imperative during 
the past year to take immediate action looking toward the protection 
of most vital interests, threatened by the operation of the Federal 
Reserve Act, and affecting all Trust Companies. Although in taking 
this step considerable expense was involved, we did not hesitate, so 
great was our faith in your cordial co-operation and support. 

And now that we are once more assembled in Convention, we come 
before you to render an account of our stewardship, and we trust that 
you will be satisfied with the performance of the duties you have com- 
mitted to our charge. 

Presippnt Cutter: The next order of business is the report 
of the Executive Committee which will be presented by Mr. 
Uzal H. McCarter, the chairman. 
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Report of the Executive Committee by Uzal H. McCarter. 


{The report of the Executive Committee is printed on page 
142 of this publication.] 

PRESIDENT CUTLER: Gentlemen, you have heard the report 
of the Executive Committee. What action will you take upon 
it? 

Mr. McCarter: Mr. President, it occurred to me this morn- 
ing that as there may be somewhat differing views among our 
membership and in order that we may not duplicate discussion 
on the situation if there is anybody desiring discussion on the 
report, I would suggest that the question of the adoption of 
the report be postponed until after Mr. Campbell has deliv- 
ered his address. I think that wiil enlighten us more, and 
one discussion will cover both questions. 

PRESIDENT CUTLER: If there is no objection, we will pursue 
that course. What action shall we take, gentlemen? 

Mr. JoHN H. HOLLIDAY (President Union Trust Co, of In- 
dianapolis, Ind.) : I move that action upon the report be post- 
poned until after Mr. Campbell’s address. 

(The motion was seconded.) 

PRESIDENT CUTLER: All in favor will say aye; opposed, no. 
The motion is carried. 

Mr. McCartTeER: May I speak once more, Mr. President, for 
the purpose of reading a telegram that I have just received 
from Mr. John W. Platten, President of the U. 8S. Mortgage 
& Trust Company of New York, one of the members of the 
Executive Committee, who unfortunately was unable to be here 
having been detained at the last moment by important business, 
and whom we had expected would address the convention in 
connection with Mr. Campbell. 

PRESIDENT CUTLER: The convention will be glad to receive 
the message. 

Mr. McCarter: The telegram, in addition to being the 
longest one I ever received, containing 459 words, is replete 
with figures which make me dizzy. 

It is addressed to the chairman of your committee and reads 
as follows: 


New Yor«k, N. Y., September 7, 1915. 
UzaL H. McCarter, Esq., 

Chairman Ezecutive Committee, Trust Company Section, A. B. A. 
New Washingion Hotel, Seattle, Wash.: 

It is a source of great regret to me that I shall not find it possi- 
ble to attend the convention, and especially the meetings of the 
Trust Company Section in order to express my thanks and apprecia- 
tion for the very courteous invitation extended to me to make a 
few remarks at the annual meeting of the Section. 

Having just completed the -compilation of the total resources of 
the Trust Companies of the country in connection with the publica- 
tion by our company of the forthcoming edition of the ‘‘ Trust Com- 
panies of the United States,’’ I am able to give you the latest figures. 
The total resources as of June thirtieth, nineteen hundred and 
fifteen, amount to six billion three hundred and thirty million dollars, 
an increase of four hundred and six million dollars over those of 
June thirtieth, nineteen hundred and fourteen, which figures compare 
with an increase of three hundred and thirteen million dollars in 
the total of eleven billion seven hundred and ninety-five dollars 
resources of the national banks during the corresponding period. 
The percentage of increase for the Trust Companies is more than 
double that for the National Banks and the total resources of the 
Trust Companies are equivalent in volume to fifty-four per cent. of 
the total resources of the National Banks, as against forty-three 
per cent. in nineteen hundred and eight. 

When we consider the significance of these figures and recall that 
subsequent to the outbreak of the European war the New York City 
Trust Companies alone participated to the extent of thirty-seven 
per cent. in the one hundred million dollar New York City loan and 
twenty-three per cent. of the forty-five million dollars subscribed 
by New York financial institutions to the one hundred million dollar 
gold pool and the prominent part taken in the financing of foreign 
bills, the belief is justified that the Trust Companies are destined 
to play a_ still broader and increasingly important role in the 
country’s financial activities. 

It, therefore, seems of vital importance if the fullest development 
of the nation’s resources is to be accomplished, that every step 
be taken calculated to co-ordinate along acceptable lines the country’s 
now more or less disconnected financial units, the necessity being 
for further and concerted action to secure amendments by Congress 
of the Act which will render it desirable for State 
become members of the Federal Reserve System. 


Expressing the hope for a successful outcome of the labors of the 
Section. 


Institutions to 


(Signed) Joun W. PuarrTen, 
President, United States Mortgage and Trust Company, New York. 


PRESIDENT CUTLER: Gentlemen, inasmuch as Mr. Platten 
was requested and expected to address the meeting today, would 
it not be wise to accept this telegram as his address and make 
it part of our proceedings? 

LYNN H. DINKINS (President Interstate Trust & Banking 
Co., of New Orleans, La.): I make that motion, sir. 

(The motion was seconded.) 

PRESIDENT CUTLER: Gentlemen, you have heard the motion. 
Is there any discussion of it? If not, all in favor of the 
motion will say aye; opposed, no. The motion prevails. 
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_. Next in order is the report of the Committee on Legislation, 
which will be presented by Mr. John H. Mason, Vice-President 
of the Commercial Trust Company, of Philadelphia. 


Report of the Committee on Legislation. 


{This report .is given on page 142.] 

PRESIDENT CUTLER: What will the Convention do with this 
report? 

Tueo. G. SmitH (Vice-President International Trust Co., of 
Denver, Col.): I move that it be received and placed on file. 

(The motion was seconded.) 

PRESIDENT CUTLER: All in favor of the motion will say 
aye; opposed, no. Carried. 

Next is the report of the Committee on Protective Laws. 


Report of Protective Laws Committee, by Lynn H. Dinkins. 


[We print this report on page 143.] 

PRESIDENT CUTLER: Gentlemen, you have heard the report 
of the Committee on Protective Laws. I think those who have 
served upon the Committee realize the very large amount of 
work that has been put into the report not only this year, but 
during past years; and I feel sure that you will all vote to 
accept the report and place it on file, and, with such a motion, 
I would suggest a vote of thanks to the chairman and the other 


members of the Committee for their very painstaking and 
efficient services. 
E. L. JOHNSON (Vice-President of the Leavitt & Johnson 


Trust Company, of Waterloo, Iowa) : 
effect, Mr. President. 

(The motion was seconded.) 

PRESIDENT CUTLER: All in favor of the motion will say aye; 
opposed, no. The motion is carried. 

The next business in order is the Report of the Secretary, 
which will be presented by Mr. Philip 8S. Babcock, the Secretary 
of the Section. 


I make a motion to that 


Report of the Secretary. 


[The Secretary's report appears on page 143.] 

PRESIDENT CUTLER: Gentlemen, what action will you take in 
respect of the report of the Secretary. 

Mr. MASON: I move that it be accepted and filed. 

(The motion was seconded.) 

PRESIDENT CUTLER: It is moved and seconded that the 
report of the Secretary be accepted and filed. All in favor of 
that motion will say aye; opposed, no. The motion is carried. 

Mr. MASON: So that we may expedite matters, as I am 
sure all the delegates here will want to indulge in the fes- 
tivities provided for them by the Seattle Bankers if they can, 
I would move that a Nominating Committee of Five be ap- 
pointed by the President, which Committee shall receive names 
in writing from the delegates present from which they shall 
select five persons as members of the Executive Committee 
for the term ending in 1918, said Committee to report back to 
this convention for our action. 

This will mean that it will be necessary to take a recess of 
a few minutes for each member to express his views on a 
piece of paper and hand the same over to the Nominating 
Committe, and then the Nominating Committee can continue 
to do their work while the rest of the business of the con- 
vention is being carried on. 

PRESIDENT CUTLER: Is the motion seconded? 

(The motion was seconded.) 

All in favor of the motion will say aye; opposed, no. It is car- 
ried, and I will declare a recess of ten minutes, 

PRESIDENT CUTLER: The convention will be in order. 
appoint as Members of the Nominating Committee: 


I will 


John H. Mason, Vice-President Commercial Trust Company, Phila- 
delphia, Pa. 
James D. Hoge, President Union Savings & Trust Company, 


Seattle, Wash. 
William G. Bumstead 
Jersey City, N. J. 
Henry A. Bell, President Citizens Trust Company, Paterson, N. J. 


Director Title Guarantee & Trust Company, 


Theo. G. Smith, Vice-President International Trust Company, 
Denver, Colorado. 
The principal topic for your consideration at this Con- 


vention is the exceedingly vital question of the relation of 
the Trust Companies to the Federal Reserve Act—with all 
which that implies—and I hope that, after the stated address 
upon the subject, you will discuss it from every point of view. 
The problem presents differing phases in the various sections 
of the country, and, if concerted action on the matter is deemed 
advisable at this time, in my judgment, it should be treated by 
The Trust Company Section in a comprehensive manner, and 
in the desire to act solely for the best interest of the Trust 
Companies—not only in the large cities—but also all over the 
United States. 

And to this end I bespeak your most careful and broad- 
minded consideration of the whole question. 

It is a pleasure to introduce to you Mr. Henry M. Campbell, 
of Detroit, Michigan, who will address us upon the subject, 
“‘Can Congress Confer Trust Powers Upon National Banks?” 
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** Can Congress Confer Trust Powers Upon National Banks,”’ 
by Henry M. Campbell. 


[The full text of Mr. Campbell's address may be found on 
pages 137 to 141.] 

Mr. McCarter: I move that the thanks of the Convention be 
expressed to Mr. Campbell for his most instructive address, and 
that the same be received and filed and the officers of the Sec- 
tion instructed to publish it in pamphlet form and distribute it 
to the members of the Section. 

JAMES C. CUNNINGHAM (Vice-President for the State of Wash- 
ington): I heartily second that motion. 

PRESIDENT CUTLER: It was a real pleasure to hear this ad- 
dress, and what impressed your President more than anything 
else was the tone of confidence and sincerity which was woven 
into the fabric of it. All in favor of the motion which has been 
made will say aye; opposed, no. The motion is carried. 

Now, gentlemen, we will have the privilege of discussing this 
subject. Speeches are limited to five minutes each. 

Mr. FRANK W. BLAIR (President Union Trust Company, of 
Detroit, Michigan) : Mr. President and Gentlemen, Mr. Campbell 
has covered the ground so thoroughly and his logic is so con- 
vincing that no one here can doubt, at least, that there is some 
question as to the legality of section K of the Federal Reserve 
Act. It does not seem to me out of place at this time, there- 
fore, to call attention to some of the results for the information 
of Trust Companies. What I want to say to you will include 
quotations from several court decision. 

Years, ago, when the requirements were simple, all trusts were 
managed by individuals. As the country grew in population and 
in wealth business enterprises grew even more rapidly in magni- 
tude and complexity. It then became advisable—not to say 
necessary—to create an agency capable of executing in the most 
efficient manner trusteeships which could not be effectively 
handled in the old way and which at times required the employ- 
ment of larger amounts of capital than could be secured by an 
individual trustee. This requirement led to legislation authoriz- 
ing the performance of trust functions by corporations organized 
for the purpose. In the several States such legislation varied in 
form, according to the nature of the laws governing the manage- 
ment of trusts and the requirements of business life. The 
growth through the years of this class of institutions, which 
came to bear the name of Trust Companies, is ample evidence 
of the value of the services performed by them. It should be 
borne in mind that this growth has always been accompanied by 
a clear defining of the trust field and a clearer line of demarca- 
tion between trust business and banking business. It should be 
borne in mind, also, that it has been followed by laws, and 
changes in laws, placing an increasing obligation on the corpo- 
rate management of trusts. Such laws are based on the Con- 
stitution of the United States and on the experience and common 
sense of business and have been crystallized by usage. 

Congress now endeavors to obliterate this business recog- 
nition of the Trust Company and merge those lines of business 
which as above stated have by experience and usage defined 
themselves as being separate and distinct. 

The effort of Congress is as Mr. Campbell ably sets forth 
not only contrary to the constitutional rights of the State, 
but is contrary as well to the development of the law accord- 
ing to its principles as notably defined by Mr. Estabrook, 
when he says that the development of the Law Merchant was 
according to its principles and quotes Justice Holmes’ “ The 
Life of the law has not been logic; it has been experience.” 
It has in attempting to lodge in the Federal Reserve Board 
the power to authorize national banks to take unto themselves 
fiduciary relationships heretofore restricted to individuals or 
to institutions organized for the purpose and operating under 
charters or authority granted by the State in which the trust 
property was located, aimed at a change of a character so 
revolutionary that, of necessity, it demanded our attention and 
action. Prompt attention and equally prompt action on the 
part of the Executive Committee of the Trust Company Section 
resulted in the proceedings to determine the validity of para- 
graph “ K.” 

Congress being entirely without authority to confer fiduciary 
powers on National Banks all acts performed by the latter 
when working under permits granted by the Federal Reserve 
Board are ultra vires and void. 

Thompson, in his excellent work on corporations, says: 

“Perhaps the most general statement of the doctrine of 
ultra vires is that a contract of a corporation which is un- 
authorized by, or in violation of, its charter or other govern- 
ing statute, or entirely outside of the scope of the purpose of 
its creation is void in the sense of being no contract at all 
because of a total want of power to enter into it; such a 
contract will not be enforced by any species of action in a 
court of justice; being void ab initio it cannot be made good 
by ratification, or by any succession of renewals; and no 





performance on either side can give validity to the unlawful 
contract, or form the foundation of any right of action upon it.” 
It seems proper, therefore, at this time to give caution and 
warning as to the outcome of what may arise from the en- 
deavor of national banks to perform trust functions. 
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Suppose for instance a corporation gives a trust mortgage 
to secure a bond issue and later defaults and that, when the 
bank endeavors to foreclose, some stockholders of the corpora- 
tion opposes the action on the ground that no legal authority 
rested in the bank to accept or administer the trust. The 
effect of such a defence to the foreclosure might be far reach- 
ing, but at the very least, there would result a delay beyond 
the usual time required for foreclosure, while the matter was 
being carried through the court, which would cause large ex- 
pense and possibly serious loss to the bondholders. 

Or, suppose a bank acting as trustee should convey title to 
a piece of vacant real estate to a purchaser and the latter 
erects a building upon it. A dissatisfied beneficiary of the 
trust might cause the title to be attacked and, even if he 
eventually did not succeed in causing the property with its 
improvements to be returned to the trust estate, the purchaser 
would be put to trouble and expense. 

Other hypothetical cases will suggest themselves to you at 
once. 

Is it not astonishing that some of our national bank friends, 
in the face of this situation, are accepting trusts and for the 
sake of a small fee, are subjecting their clients to the possibility 
of litigation and to serious pecuniary loss as well? It cannot 
be said in their behalf, that they are proceeding without a 
realization of possible results, as the widest publicity has been 
given to the briefs of our counsel and the opinions of other 
eminent authorities. 

If losses occur, mind you, they will fall upon the trusts 
and not upon the banks, as it is doubtful if the latter are 
subjecting themselves to danger. The Supreme Court in the 
ease of Central Transportation Company vs. Pullman Company, 
139 U. S. 24, at page 48, says: 

“Charter of a corporation, read in the light of any general 
laws which are applicable, is the measure of its power, and the 
enumeration of those powers implies the exclusion of all others 
not fairly incidental. All contracts made by a corporation 
beyond the scope of those powers are unlawful and void, and 
no action can be made upon them in the courts, and this upon 
three distinct grounds: The obligation of every one contracting 
with a corporation to take notice of the legal limit of its 
powers ; the interest of the stockholders not to be subjected to 
risks which they have never undertaken; and, above all, the 
interest of the public, that the corporation shall not transcend 
the powers conferred upon it by law.” 

Whether or not liability rests upon officers performing such 
illegal acts I am not prepared to say. 

Looking at the matter from an ethical point of view, does 
it not seem, therefore, that there rests on the national banks 
an obligation to desist from attempts to exercise trust functions 
until it has been determined definitely that they have the legal 
right to do so? With the serious doubt of the constitutionality 
of Paragraph ‘ K,” so emphatically before them, I cannot con- 
ceive how they can accept trusteeships at this time without 
violating the principles of square dealing. No reputable bank 
would sell a bond or other security the value of which was 
doubtful. Is it not just as incumbent upon them to look to 
the protection of their clients in the one case as in the other? 

Mr. McCarter: Mr. Sharrock has suggested to me an amend- 
ment to my motion which was carried a while ago, with respect 
to the publication of Mr. Campbell’s address, and I would like 
to amend my motion—with the consent of the gentleman who 
seconded it—and make it include Mr. Blair’s address as well, 
so that both addresses will be incorporated in pamphlet form 
and distributed to all members of the American Bankers’ Asso- 
ciation. 

Mr. CUNNINGHAM: I seconded the original motion, and I 
will cheerfully second this amendment to it. 

Mr. MASon: While this has in view a very desirable end, I 
think it would be a mistake for this Section to send out these 
addresses to the members of the American Bankers’ Association 
generally. It would be treading on their toes perhaps, and I 
think we should confine our activities, especially at the present 
time, to the members of our own Section. 

Mr. McCarter: The National Banks have not hesitated to 
come into our domain and tread upon our toes. Why should 
we hesitate about this? I think the time has gone by when 
diplomacy is going to gain anything. Right is going to win 
upon this question. I urge my motion, Mr. President. 

Mr. SHorrock: If I may do so, I would state that the 
reason I suggested this is that it involves a legal question. 
It is not a matter of mere opinion. It seems to me that it is 
well for the members of this Association to learn just what 
the situation really is, and what is aimed at by this motion is to 
disseminate information. It is not to attack anybody or any- 
thing. It is to disseminate information to those who at the 
present time may entertain different opinions, that is all. 

PRESIDENT CUTLER: If there is nothing further to be said the 
question will be put. All in favor of the motion will say aye; 
opposed, no. The motion prevails. 

The question now comes on the original resolution as amended. 
All in favor of the resolution as it is now amended will say 
aye; opposed, no. The ayes have it, and the resolution as 
amended is adopted. 
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Mr. BRECKENRIDGE JONES (President of the Mississippi Valley 
Trust Co., St. Louis, Mo.): I would inquire whether any of 
us have the privilege upon our own initiative and at our own 
expense, for example, of reprinting these addresses and send- 
ing them out. I have in mind that not only banks, but lawyers 
and judges of our courts would be interested in the subject, and 
I think it would have a good effect to send these addresses to 
such people. 

PRESIDENT CUTLER: Undoubtedly, Mr. Jones, members would 
have that privilege. 

One of the members of the Executive Committee, Mr. Hulbert, 
has prepared an address for us, but being unable to come to 
Seattle, he has sent it on, and Mr. Henry F. Bell has kindly 
consented to read it to the convention. 

Mr. Henry F. BELL: Mr. President and Gentlemen: The 
address, which I have been asked to read is as follows: 


Three Important Obstacles to Federal Reserve Membership, 
by E. D. Hulbert. 


The rules recently promulgated by the Federal Reserve Board for 
the admission of State Banks to the Federal Reserve System contain, 
so far as I know, everything that State banks have asked for. So 
far as the Federal Reserve Board is concerned, I believe it has done 
everything that it ought to do or can properly do to give this country 
‘*A unified banking system, embracing in its membership the well- 
managed banks of the country, small and large, State and National.’’ 

I believe practically all commercial bankers are strongly desirous 
of having this condition brought about, but there are some objection- 
able things in the present situation which it is not in the power of 
the Federal Reserve Board to correct. I wish to refer particularly 
to three, namely, the multiplicity of control, the granting of trust 
powers to National banks and the prohibiting of common directors. 

At present there appear to be four distinct departments of the 
Government having separate control over member banks. No one 
can tell where the authority of one leaves off and the other begins. 
There are the Treasury Department, the Comptroller's Department, 
the Federal Reserve Board and the Federal Reserve Banks. State 
banks entering the system would still be subject to the control and 
supervision of State autiorities, making an additional master. I 
hope this will finally be settled by placing the supervision and con- 
trol of the member banks of each district in the hands of the 
Federal Reserve Bank of that district under the supervision of the 
Federal Reserve Board. This would practically extend the present 
system of Clearing House Examinations to all member banks and I 
believe no one familiar with this system will question the statement 
that it is immeasurably superior to any supervision that can be 
exercised by the Comptroller’s office. I believe the office of Comp- 
troller of the Currency has always been filled by exceptionaily able 
and competent men, and the examinations conducted by that office 
have been as thorough and intelligent as we can ever hope for under 
any political system. Yet failures of National Banks have been so 
common as to discredit our whole banking system. 

Our experience with Clearing House Examinations, however, has 
demonstrated that bank failures can be prevented by proper super- 
vision. I believe there has not been a single failure under that 
system and we all know that under its operations a great many 
banks, both National and State, have been cleaned up and put in good 
condition which had gotten into unsatisfactory shape under political 
supervision. 

I am aware that the new rules intend to place the supervision of 
the State banks entirely in charge of the Federal Reserve Board, 
and it must, of course, be assumed that the present Secretary of the 
Treasury and Comptroller of the Currency assent to this, as they are 
both members of the Federal Reserve Board. It does not seem quite 
clear, however, that future Secretaries and Comptrollers will be boun4 
by this action as the law only says that the Federal Reserve Board 
may authorize the Comptroller of the Currency to forego examina- 
tions of State banks. It seems to me it would be much more satis- 
factory if all member banks were treated alike in this respect. 

Regarding the exercise of trust powers by National Banks, so far 
as I know, no one pretends that this was put in the law to serve 
any public purpose. No one pretends that such service can be per- 
formed by National Banks any better or as well as it is being 
performed by trust companies organized under State laws. Accord- 
ing to the best legal advice we can get, this part of the law is 
unconstitutional. A movement has been started by our trust com- 
pany organization to test the constitutionality of this section of the 
law. It seems to me there should be no hesitation in deing this as no 
question of public welfare is involved except, perhaps, on the side 
of the trust companies. 

The most serious objection of all is the prohibiting of common 
directors. Congress has decreed that where there is a common 
ownership of stock there may be common directors, but that where 
the ownership of stock is not common there shall be no common 
directors of member banks. This, manifestly, is intended to legitimize 
those cases where National Banks have organized trust departments, 
calling such departments separate corporations, although no certifi- 
eates of stock are issued and there is not much to indicate that the 
department is a separate corporation, except a statement to that 
effect on the back of the stock certificates of the National Bank. 
This, of course, is done for no other purpose than to enable the 
National Bank to do, through its trust department what it could 
not do as a National Bank, and such trust companies automatically 
become members of the Federal Reserve System, without becoming 
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stockholders or being subject to the provisions of the Act relating 
to supervision or reserve. On the other hand, a great majority of 
independent trust companies have directors in common with National 
Banks and other trust companies. 

Every one familiar with the subject knows that such directorships 
interfere in no way with the competition between these banks unless 
there is somewhere in the background a common control of these 
institutions which would exist just the same if there were no 
common directors. In fact. we know that in the few instances where 
there is common control of great finarcial institutions, those who 
exercise the control are not directors in any of them. 

I am strongly of the opinion that the Federal Reserve Act is a 
reul reform in our banking system and that panics involving the 
general collapse of credit and suspension of payments will be unknown 
in this country in the future. I believe that when the next crisis 
approaches, State banks doing a commercial business will be com- 
pelled to join the Federal Reserve System for self-protection. It will 
be far better off for all concerned to have them enter voluntarily 
before that time arrives. Before any such action becomes general, 
however, trust companies must feel assured that they are not to be 
penalized, 

It was expected when the Federal Reserve Act was passed that 
many amendments would be necessary. I believe a few simple amend- 
ments to cover the points outlined above would be entirely in the 
interests of public welfare and would bring the desired results. 


PRESIDENT CUTLER: I am authorized by Mr. Campbell to say 
that if any members desire to ask him any questions he will en- 
deavor to answer them. 

Mr. JONES: I would like to ask Mr. Campbell what is the 
present status of the litigation? 

Mr. CAMPBELL: There are two proceedings now pending. One 
was brought by the Attorney-General of Michigan, in the nature 
of a quo warranto proceeding against a national bank. Pro- 
ceedings of that character are rather lengthy, and the case is 
just about at issue now and will probably come before the court 
in October. The other is an action of a little different nature, 
but it raises the same question. It is also an original proceed- 
ing. ‘That is in Illinois. The First National Bank of Joliet 
was granted the powers and it applied to the proper State offi- 
cial who has authority to grant licenses to Trust Companies 
for a license, and that official refused to issue the license. 
Then the bank applied by way of mandamus to the Supreme 
Court for an order compelling the issuance of the license. In 
that case we are privileged to appear and file briefs and argue 
the case. We have practically arranged for similar proceedings 
in Massachusetts, in which State Trust Companies do more 
of a National Banking business than is done by Trust Com- 
panies in perhaps any other State. Possibly in one or two 
other States proceedings will be instituted. You see, each 
State may present a little difference so far as the question of 
local law is concerned. In some States there is an express pro- 
vision, in other States there is a limited consent, and in still 
other States nothing is said about the matter. Of course, the 
constitutional question lies back of them all. We were in hopes 
that the Federal Reserve Board would co-operate with us to 
expedite the trial of these cases. In Michigan, the bank inter- 
ested, which was the First National Bank of Bay City, re- 
quested the Federal Reserve Board to appear and take the onus 
of the litigation upon its shoulders, but up to date they have 
not done so. 

Mr. CUNNINGHAM: I had thought of saying something on 
this subject, but it has been covered so intelligently and fully 
that many of us who give our attention more particularly to 
the commercial side are satisfied to rest the case as it has been 
presented. 

One of the strongest matters that occurs to my mind is the 
fact that if the Federal Reserve Board can do many of these 
things that it is said it can do and is trying to do, why, it seems 
to me that would be giving up rights that the State has. For 
instance, the State creates a Trust Company with certain 
powers to do certain things in the State. Now the State has 
its own examiner to examine into its own institutions, and 
how can the Federal examiner come in and interfere with a 
domestic matter of that kind. I have had in mind for a long 
time that the making of this Federal Law general cannot be 
done; that is, it cannot be made to cover State Institutions in 
the way that it does national institutions. The reasons for 
this are obvious. We all know that our Trust Companies have 
to do with local matters. The Federal Government does ex- 
ercise authority through many channels. I happen to be a 
member of our State Board of Regents, and I know that there 
are many Federal laws that we come in contact with in the way 
of getting funds from the government, but they do not under- 
take to say what we shall do with those funds. We get funds 
from the same source that the agricultural colleges in California 
and Florida get them, but we are too far North to use thém for 
the propagation of the same fruits. You see, conditions differ 
in the different States, and I do not think that a general law 
could be made applicable to all the verying local conditions. 

Mr. SHorrock: As I understand Mr. Campbell, there are 
two methods by which this matter is being dedlt with: One is 
that of the Constitutional provision under the Federal Law, and 
the other is the power of the States. Now, I would inquire if 
both of those questions are being raised in the proceedings that 
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Mr. Campbell referred to? If so, are they being raised together, 
or is one method being taken up first? I presume that it 
would follow that if it was found that this measure is uncon- 
stitutional, everything would necessarily fall because that would 
put a stop to anything which the State had done. 

Mr. CAMPBELL: I would say that all the questions which 
are involved in these proceedings will of course depend upon 
whether the Act is in contravention of the State law. If it is, 
then under the terms of the Section itself the Federal Reserve 
Board would be without power; and undoubtedly the State 
court would prefer to dispose of the question on that ground 
rather than to go into the‘ broader question of the constitu- 
tionality of the Section. But if it should happen that the State 
court should be of the opinion that it was not in contravention 
of the State law, then the question of constitutionality is pre- 
sented, and only in that event. I am inclined to think that in 
almost every case that question will be disposed of in accordance 
with whether the Section is found to be in contravention of the 
State law or not. I would like to get a case, I am trying to 
frame up one now, where the question would be solely the con- 
stitutionality of the Act itself. 

Mr. Mason: I suppose everybody here realizes that after 
the amendment which I think will be passed by the Con- 
vention this Section will be without power to take any action 
in the premises. What has already been done has been on the 
initiative of certain individual Trust Companies believing that 
it was for the best interests not only of the Trust Companies 
themselves, but—at least, I for one—believing it was for the 
best interests of the National Banks. I cannot understand 
why they are willing to assume these responsibilities when 
there seems to be so much doubt as to their right to do so. 

If it is not out of order, I move that it is the sense of this 
meeting that the action taken by the individual Trust Companies 
to test the constitutionality of Section K of the Federal Re- 
serve Act be approved of as being in the best interests of the 
Trust Companies of the United States. 

(The motion was seconded.) 

PRESIDENT CUTLER: Is there any discussion of this motion? 

Mr. SHORROCK: In the event that the amendment suggested 
by Mr. Mason as being likely to carry is adopted by the Ameri- 
can Bankers’ Association, will the expenses incurred in these 
litigations be borne by this Section or by the American Bankers’ 
Association. 

Mr. MASON: I can answer that certainly the American 
Bankers’ Association will not pay the expenses. This Section 
will not pay the expenses either. It has no power to use its 
money for such a matter. The expenses will be paid out of the 
voluntary contributions of individual Trust Companies, and as 
inatter of fact certain Trust Companies in the Hast have prac- 
tically agreed to stand the expense. 

Mr. McCarter: 1 might say that an opportunity will be 
afforded to all Trust Companies to eventually step up to the 
Captain’s desk and settle (Laughter). 

PRESIDENT CUTLER: Gentlemen, all in favor of the motion 
made by Mr. Mason will say aye; opposed, no. It is carried. 

Mr. EDWIN CHAMBERLAIN (Vice-President San Antonio Loan 
& Trust Co., San Antonio, Texas): 

Would a motion be in order to accept and file the report 
made on behalf of the Executive Committee? 

PRESIDENT CUTLER: Yes, sir, if no further discussion is de 
sired the chair was about to suggest such a motion. 

Mr, CHAMBERLAIN: I move that the report made by the 
chairman of the Executive Committee be received and filed. 

(The motion was seconded.) 

Mr. JONES: There is one recommendation in that report 
that I do not think we want to make at this time, and that 
is that the Trust Companies are recommended not to join 
the Federal Reserve System at this time. 

Mr. McCarter: That is not a recommendation, if you will 
pardon me. It is merely advisory to the Trust Companies. 

Mr. CHAMBERLAIN: My motion was so framed as to avoid 
any such recommendation. I simply moved that the report 
be received and filed. That motion, of course, if it is carried, 
carries the report over to the new committee. 

Mr. D. F. Guinan, of Mahonoy City, Pa.: The remark which 
has just been made creates a line of thought with me that I 
think is uppermost in discussing this question. I believe the 
spirit that should be manifested is that of co-operation with 
the Federal Reserve Law rather than combating it. 

Mr. MASON: I would say that we are not combating the 
Federal Reserve Act in any way. What we are striving to do is 
to test the constitutionality of a provision in that aet. Many 
of us are cordially in favor of the Federal Reserve Act, but 
there is a question in our minds as to the constitutionality of 
a certain portion of it. 

Mr. Jones: I heartily accord with the idea that we should 
meet this matter in a spirit of co-operation. As to whether 
Trust Companies and State Banks should come in under the 
act or not, is a question. If they are advised not to come in, 
why, reasons should be given. Personally, I do not like to vote 
upon this proposition as it stands. I do not want to see this 
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what those amendments are. That would be putting us in 
the position of antagonism to the system. I have been studymg 
the question as to whether the company with which I am con- 
nécted should go in or not, and I have some reasons why I have 
hesitated about it, but if I was going to come before the public 
with a recommendation that the Trust Companies should not 
go in I would feel it incumbent upon me to give the reasons 
why, and to state what amendments to the law I thought should 
be made. 

Mr. CHAMBERLAIN: I think the motion I made covers fully 
what Mr. Jones suggests. My motion was simply that the 
report of the chairman of the Executive Committee be re- 
ceived and filed, which would carry the report over to the new 
Executive Committee for action, and we would not be approving 
any recommendation that it contained in the report made by 
the Executive Committee at the Old Point Comfort meeting, in 
the spring. 

Mr. McCarter: The Executive Committee has given this 
matter a great deal of study during the past year, but as chair- 
man of the Committee I am not prepared today to state all of 
the reasons why Trust Companies should not go into the Federal 
Reserve System. I have my individual view about it. Mr. Jones 
has his. Every man in the room who has studied the question 
has his individual views upon it. Now, all that this report 
says is that the Executive Committee is not prepared at the 
present time to advise Trust Companies to enter the System 
until certain amendments shall have been made to the Act. 
What those amendments are to be can only be determined 
after a sufficient observation of the workings of the System. 
I think it would be premature for us to attempt to schedule 
the objections. Maybe six montos from now that can be done. 

Mr. JONES: But the question whether Section K of the Act 
is constitutional or not has nothing to do with whether we 
shall come in or stay out, has it? 

Mr. McCarter: Certainly it has. 

PRESIDENT CUTLER: Gentlemen, this discussion should be con- 
fined to the motion made by Mr. Chamberlain, which is the 
question directly before the meeting. 

Mr. McCarter: I entirely agree with Mr. Chamberlain’s mo- 
tion, and I hope it will be passed. 

PRESIDENT CUTLER: Was Mr. Chamberlain’s motion seconded? 

Mr. JONES: If it was not, I will second it now. 

PRESIDENT CUTLER: Then if there is no further discussion I 
will put the question on the motion made by Mr. Chamberlain. 
All in favor of it will say aye: opposed, no. The motion is 
carried, and the report of the Executive Committee is received 
and filed. 

Mr. McCarter: For those kind words, on behalf of the Com- 
mittee, I thank you. (Laughter.) 

Mr. MAson: I move that we adjourn for luncheon and recon- 
vene at half-past 2 o’clock. 

(The motion was carried.) 

PRESIDENT CUTLER: All in favor of the motion will say aye; 
opposed, no. The motion is carried, and the Convention stands 
adjourned until half-past 2. 

Recess was then taken until 2.30. p.m. 


AFTERNOON SESSION. 


PRESIDENT CUTLER: The Convention will come to order. 
The first business this afternoon will be a general discussion 
of any topics that may be proposed. Has any member anything 
to suggest under this head? 

Mr. LYNN H. DINKINS, of New Orleans, La.: I wish to 
direct the attention of the Section to the proposed amendment 
of By-Law VI, under the caption “ National and State Legis- 
lation.” Under the terms of the amendment it is proposed to 
curtail the activities of various committees that have to do 
with legislative matters, and to require that all matters of 
legislative interest be first submitted to the Law Committee 
of the A B A for approval before being pushed by the Section. 

I desire to offer a motion that the representatives of this 
Section on the Executive Council of the American Bankers’ 
Association be directed to oppose any such amendment; and I 
especially move that Mr. McCarter be directed to remain in 
Seattle until this question has been disposed of and instructed 
to work and vote against the amendment first, last and all the 
time (laughter and applause). 

(The motion was seconded.) 

Mr. Mason: I presume Mr. Dinkins’ motion refers to the 
amendment which will be introduced in the convention of the 
American Bankers’ Association. Now, I have a very warm 
spot in my heart for Mr. McCarter and I know that he wants 
to get away. The Executive Council of the American Bankers’ 
Association has already approved that amendment, and it will 
go before the Convention and will undoubtedly be passed. 
The incoming Executive Council, of which I have no doubt 
Mr. McCarter will be a member, will have nothing to do with 
that amendment. So we are powerless to express our views 
and cast our vote in the general convention When it passes 
upon the matter. 

Mr. DINKINS: We all khow that Mr. McCarter is an &ble 
debater, and, while I regret that he will not have an oppor- 
tunity to oppose this amendment in the Council, I suggest that 
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he be required to remain in Seattle and oppose it on the floor 
of the Convention. 

Mr. McCARTER: Permit me to say that I shall leave Seattle 
to-morrow morning, and will be unable to remain te participate 
in that convention. However, there are many men with broad 
shoulders and big fists here, and I think it is the duty of every 
Trust Company man—of every member of every Section outside 
of the National Banking Section—to oppose an amendment of 
this kind. It seeks to curtail the autonomy of the Section, and 
makes us subservient to the general body. Some day they will 
go too far. They have taken many steps already in this direc- 
tion, and it is attempts of this sort that will do more to dis- 
rupt interests in the general affairs of the American Bankers’ 
Association than any other thing. Those of you who are in 
town to-morrow should attend the convention, and when this 
amendment comes up, vote against it even though you don’t 
speak against it. 

Mr. DINKINS: The amendment reads plausibly, and I ques- 
tion whether with just the facts presented in the proposed 
amendment any of us would seriously object to its adoption; 
but we think that behind it is an intention to restrict the activ- 
ities of this Section. 

Mr. W. C. HEPPENHEIMER, of Jersey City, N. J.: It seems to 
me that this amendment only dffects proposed legislation. 
Nothing is said in it about our instituting any action to test 
the constitutionality of the Federal Reserve Act. 

PRESIDENT CUTLER: Gentlemen, is there further discussion? 
If not, all in favor of the motion made by Mr. Dinkins, that 
the members of this Section be present in the Convention and 
oppose the passage of this amendment will say aye; opposed, 
no. ‘The motion is carried. 

Now we will proceed with the regular order, which will be 
the roll call of the States. The reports of the States Vice- 
Presidents are always very interesting, and many of them come 
a long distance for the purpose of appearing before the Conven- 
tion and reading their reports. 

The roll call then proceeded and the following States re- 
sponded : 


ROLL CALL OF STATES. 


ARIZONA. 
REPORT OF VICE-PRESIDENT FOR STATE OF ARIZONA, 


The past year for the Trust Companies of the State of Arizona has 
been one of prosperity, taken as a whole. 

The first part of the year, on account of the very low price of cop- 
per, due to the temporary cessation of exports, was extremely hard, 
and we were all down-hearted, and thought the year would be a bad 
one, but in about ninety days the embargo on copper was lifted, and 
the price went up at once to a figure that enabled all good properties 
to work, and even the prospects could ship. 

Deposits have held up better this year than for some years past. All 
of the Trust Companies showing a substantial growth. 

The people of the State of Arizona are slowly but surely learning 
what a valuable institution a Trust Company is in a community, and 
the Trust feature of the Trust Companies in this State shows by the 
large increase that this Department is more fully appreciated by the 
public than ever before. 

Our Legislature attempted to pass some most radical legislation, but 
the Senate contained some solid men, business men, and bankers, and 
the rank bills concocted by the House were killed by our Senate. It 
was foreseen that this would be a socialistic crowd, and before election 
some good men were forced to make the sacrifice, give up their business, 
and go into politics. If this precaution had not been taken, the banks 
and Trust Companies might have been harassed, and perhaps put out of 
business through improper and manifestly unfair laws. 

Regretting my inability to be present in person, I am, 

Yours very truly, 
N. EB. PLUMBER. 


COLORADO. 
DurANnGo, CoLorapo, August 7th, 1915. 
Secretary of the Truat Company Section, American’ Bankers’ 


Association, New York City. 

Dear Sir: I am pleased to report for the State of Colorado as 
follows, viz. : 

From the accompanying transcript made from the report of the 
State Bank Commissioner it will be seen that there were twenty 
Trust Companies in the State in 1914 and only nineteen in the year 
1915. Notwithstanding the decrease in number, the total resources 
show an increase for this year about one and one-fourth million 
dollars. The proportion of Trust Companies to other banks in the 
State is small, there being over two hundred banking institutions of 
various kinds in Oolorado. Those who have reported to me individu- 
ally speak very hopefully of their prospects. The principal business 
in all of them is probably the Savings Department, there being no 
exclusive Savings Banks as I recall at the present time in Oolorado. 
The growth of the Trust Company business in the larger cities, such 
as Denver, Pueblo and Colorado Springs, has been very considerable 
and I believe that with the continuous and gradual development of 
the State and the natural and constant inerease of wealth and 
deposits, Trast Compasies will he made use of more and more and 
ate bound to rapidly inerease in size and influence. Our laws are: very 
favorable to Trust Companies and the tendency is more and more to 
make wee of their service rather than the Commercial Banks, and 
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and for the purchase of investment securities. There has been one 
important event during the year, which is the amendment to our 
Trust Company law by the legislature permitting National and State 
Banks to enjoy Trust Company privileges in conformity with the 
Federal Reserve Act. I doubt very much the inclination of National 
Banks to perform any considerable Trust Company business and also 
doubt the desire of investors and managers of estates to have them 
do so. The Trust Company records of increase and improvement 
show rather a decided need in the community for such companies; 
and the general character of service rendered in our large cities has 
been such as to place them in line with the large Trust Companies 
of the United States. 
Respectfully submitted, 
JoHN L. MCNBIL, 
Vice-President for Colorado. 


CONNECTICUT. 


C. 8S. Boies, Treasurer, The Soymour Trust Co., Seymour, Conn.: 

As vice-president of Connecticut of the Trust Companies Section of 
the American Bankers’ Association, I am pleased to make the following 
brief report: 

The past year has been very unusual in many ways in Connecticut. 
General business, as a whole, has been below normal, but, owing to 
the European situation, certain lines have been very abnormal, and 
the last six mouths of the year has seen many of our industries in- 
creased to double and treble their normal capacity, all of which has 
indirectly helped many other lines. However, notwithstanding the 
uncertainties of the first part of the year our Trust Companies have 
shown a very gratifying growth. The last official reports available 
show an increase in assets for nine months of $6,421,992.67, and with 
the large increase shown the latter part of the year, the increase 
will, no doubt, be well over eight million dollars, for the full year, one 
of the largest in our history. Surplus and profits have also shown a 
substantial increase. There have been seven new Trust Companies 
organized and opened for business since September 1, 1914, and one 
State Bank retired by consolidation, making a net gain of six, or a 
total of fifty-nine State Banks and Trust Companies. 

State Banks in Connecticut, of which there are only three, and Trust 
Companies are practically identical. 

The Connecticut Association of State Banks and Trust Companies 
was organized January, 1915, and forty-two Banks and Trust Com- 
panies are represented therein. As this was a legislative year in 
Connecticut, there were a number of changes in our banking laws, 
principally as follows: 

Our State Banking Department was changed from a double to a 
single-headed commission form. Acceptances were made a legal in- 
vestment under certain restrictions. Savings deposits in National 
Banks were indirectly taxed the same as our Mutual Savings Banks, 
and savings deposits in State Banks and Trust Companies. 

Under certain conditions, State institutions are to be examined in 
future in conjunction with the Federal examiner. New pledge of stock 
law and our reserve fund law was amended to conform to the Fed- 
eral Reserve Act, so our State institutions may join the Federal Re- 
serve System. However, none appear to have taken advantage of the 
privilege up to the present time. 

The Trust and Judiciary Departments of our Trust Companies are 
showing a very substantial increase through the State. 

The educational and publicity campaign referred to by one of my 
predecessors is apparently bearing fruit, and our people are beginning 
to realize institutions organized and equipped to handie Trust Funds 
and estates can do so to much better advantage than the individual. 

While general business is picking up rather slowly, we are looking 
forward to a good full business, and the Trust Companies will, no 
doubt, as in the past, get their full share. 


IDAHO. 


SEATTLE, WASHINGTON, September, 7, 1915. 
REeEPorRT OF VICE-PRESIDENT FoR IDAHO OF TRUST COMPANY SECTION, 
or AMERICAN BANKERS’ ASSOCIATION. 

(Trust Officer, Title and Trust Company, Portland, 
Formerly Secretary, Idaho Trust Company, Lewiston, Idaho.) 

In Idaho the Trust business is in its infancy, and while there are 
eleven (11) institutions in the State subject to the supervision of 
the banking department which have trust powers, there are but two 
(2) which are actively pushing the trust business, one in Lewiston, 
and the other in Boise. 

The population of the State is scattered and engaged principally 
in agriculture, stock raising, mining and the manufacture of timber, 
and is necessarily rural in its character; therefore, it prob- 
able that a Trust Company can operate in that State with any large 
degree of profit if it restricts itself to the practice of Trust func- 
tions, except it be in the three or four principal cities of the State, 
and there conducts a long and active educational campaign. 

Until 1911, Trust Companies were organized under the general cor- 
poration act, and by special charter. In 1911 the original of the 
present banking law went into effect. Except those companies doing 
a title business, all Trust Companies are authorized to do a banking 
business under this law, and with the exception of the two com- 
panies mentioned, all Trust Companies in the State treat their Trust 
powers as a species of side-line. 

The banking act provides that a minimum capital of a Trust Com- 
pany shall be fifty thousand dollars ($50,000), regardless of the 
population of its place of business, and sets forth the usual purposes 
for which a Trust Company may be incorporated, otherwise the Trust 
Companies are subject to the same regulation as the banks. This 
apparent neglect of Trust Company Regulation is no doubt due to the 
small volume of Trust business which they do. The act was modi- 


Oregon. 


is not 





CONVENTION. 


fied by the thirteenth legislature, which modification became effective 
during the present year, permitting banks and Trust Companies to 
purchase Federal Reserve Bank stock, and restricts the use of the 
word trust. Of the eleven (11) Trust Companies in the State, eight 
(8) are members of the Trust Company Section of the American 
Bankers’ Association. 
Respectfully submitted, 
R. L., SHEPPARD. 


KANSAS. 


Mr. PHILIP S. BaBcooK, Secretary Trust Company Section, A. B. A. 

Deak Sm: Replying to your letter of July 15th, I beg leave to 
submit the following report showing the condition of Trust Com- 
panies in Kansas at the present time and a brief history of the 
work done during the year: 

Trust Companies actively engaged in the State at present have 
combined resources of $3,529,753.03. Liabilities, $3,529,753.03. The 
growth of Trust Companies in Kansas is interesting, but in brief, 
all I can say is that the Trust Companies are growing in popular 
favor. There is no friction between the Kansas Banks and the 
Trust Companies. The tendency now is for the banks in the larger 
centers to combine their common interests in one good strong com- 
pany in their locality to care for the growing needs of their cus- 
tomers along Trust Company lines 

In short, the successful future of these organizations is now assured 
in our commonwealth. 

Scorr Hopkins. 


Topeka, Kansas. 

MAINE. 

ROCKLAND, MAINE, August 13, 1915. 
GENTLEMEN: In accordance with a circular letter sent out under 
date of July 15, 1915, by your Secretary of the Trust Company 
Section, American Bankers’ Association, under the roll call of 


States, the following clause is found: ‘‘ To be answered by the Vice- 
President of the Section in brief written reports dealing with the 
history of the Trust Companies of the several States during the pre- 
ceding year and with the conditions under which they are now operat- 
ing and other matters now pertaining to them.’’ As Vice-President 
of the Trust Companies Section for the State of Maine, I beg leave 
to submit the following report: 

So far as I am able to learn none of my predecessors in office has 
evec made any report, and therefore there is no guide in the way 
of information or forms as to prior knowledge on the subject at 
my command. 

The fiscal year for Trust Companies in Maine ends in October of 
each year, and the last full Bank Examiners’ Report closes in that 
month of 1914, with a supplementary report ending April 24, 1915, 
from which all available data can be obtained. Taking the history 
and growth of Trust Companies in the State we find that in 1895 
there were seventeen Trust Companies with a capital of $1,400,800.00 
and surplus deposits representing gross assets of $6,641,586.99. 
This in October, 1914, about twenty years, had grown to forty-six 
Trust Companies with eighteen branches and a capitalization of 
$3,665,400.00 and gross assets of $66,371,362.27. 

The report of April 24, 1915, not only shows no gain in assets but 
a shrinkage of some $60,000.00 from the previous six months, this 
with the profits under normal canditions, being due almost wholly 
to a depreciation in values, and a scaling down of investments to 
market prices, representing in many cases large amounts. Two of 
the smaller Trust Companies have been in the hands of receivers 
for two or three years past, and sn additional one was overtaken 
by financial trouble in May last. 

One new Trust Company and three branches represent 
organization in the past year. 

Taking into account the business depression prevailing, with few 
exceptions, in all lines of endeavor throughout the country, it can 
be reported that the Trust Companies of Maine are in a sound and 
prosperous condition. 

The Bank Examiner informs me that during the last session of the 
Iegislature, closing in March of the present year, nothing was taken 
from or added to the powers and duties of Trust Companies in 
Maine. By his ruling all Trust Company directors must now be the 
bona fide owners of not less than ten shares of stock. 

Respectfully submitted, 

E A. BurTier, 

Section of Maine. 


the gain in 


Vice-President of the Trust Company 


MARYLAND. 


Report or L. S. ZIMMERMAN, PRESIDENT, MARYLAND Trust CoMPANY 
’ 
BALTIMORE, 


A comparison of recent reports of the Trust Companies of Mary- 
land with those of the previous year indicate a healthy condition, 
and quite generally an increase in business and earnings. Naturally, 
this is very gratifying in view of the unsettled conditions which have 
prevailed during the period and the uncertainties of the immediate 
future. Comparatively little new business has been undertaken, the 
general attitude on the part of most of the Companies being to forego 
promises of large profits in order to conserve resources. 

There has been no legislation affecting Trust Companies in this 
State, this being an off-year in the meeting of the Maryland 


Legislature. 

Up to the present time no Trust Company in the State has made 
application for membership in the Federal Reserve Association, and 
there are no indications that such action is under consideration. 
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The efforts which have been and are being made to educate the 
general public to understand that Trust Companies are in position 
to render service to all classes are showing results, and there is a 
noticeable increase of the use of these institutions by people who have 
not heretofore availed of their services. 


MISSOURI. 


Mr. JAMEs E. Brock, of St. Louis: As Vice-President for Missouri, I 
have the honor to report that there are sixty-seven Trust Companies 
in our State, with total resources of $155,122,775.67; capital, $20,- 
623,600; surplus, $17,835,101.01; net undivided profits, $4,946,297.75, 
and deposits of $167,433,941.91, of which $30,000,000 are savings de- 
posits. There is a gradual growth in the popularity of the Trust Com- 
panies over individuals in the acting as trustees in all fiduciary rela- 
tions. 

At the annual Convention of the Missouri Bankers’ Association in 
May a committee was appointed to consider the matter of the rela- 
tion of State Banks and Trust Companies to the Federal Reserve Sys- 
tem. There are 1,348 State Banks and Trust Companies in Missouri, 
and up to this writing only two have joined the Federal Reserve Sys- 
tem. ? 

While the general financial and commercial conditions in the com- 
monwealth are sound, there seems to have been no inoculation of the 
‘* watchful-waiting ’’ germ to the end that all lines of business are 
practically at a standstill. Capital remains timid, while money has 
accumulated and is stagnant in the larger banking centers, and the 
general depression continues with no indication of early relief. 


NEBRASKA. 
Report OF R. C. PETERS, PRESIDENT OF PETERS TRUST COMPANY OF 
OMAHA, NEBRASKA. 


Since my report last year, at Richmond, there has been a meeting of 
our State Legislature and there was considerable attempted adverse 
legislation. In the first place, there is a law which makes mortgages 
of our State tax exempt to the mortgagee, provided there be a clause 
in the mortgage to that effect. A large portion of the business of our 
Trust Companies in the State is derived from the negotiation of farm 
loans. Quite a number of our State banks took advantage of this law 
and placed their capital in farm mortgages, so they did not pay any 
tax. This law was attacked, and as a compromise an amendment was 
added to our general revenue law, taking from banks and Trust Com- 
panies the right to deduct the securities from their assessment. This, 
however, I think should be satisfactory. 

The most serious attack made against our State Trust Company laws 
occurred during the last days of the Legislature, after the expiration 
of the time for the introduction of new bills, by the legislators them- 
selves through a Governor’s bill to ratify, in this State, the clause in 
the new Federal Reserve Law, permitting banks to exercise full fiduciary 
powers, which would grant to both State and National banks powers 
of a Trust Company, regardless of capital and any other safeguards that 
were enacted in our Trust Company Act of 1911, which law is a strin- 
gent one and gives stability to the Trust Companies organized under it. 
The introduction of this law, this past winter, to enable all banks to 
act in the capacity of Trust Companies, was introduced with no pub- 
licity, and it was introduced as the Governor’s bill. It was discovered 
by mere chance, and our company put forth strenuous efforts to prevent 
its becoming a law after it had successfully passed all committees in 
both Houses with full recommendation, except the final Sifting Com- 
mittee of the Senate, and, as it was a Governor’s measure, it was liable 
to become a law, but by effective work it did not pass the Sifting Com- 
mittee. The Trust Companies should have had a hearing before this 
measure was introduced. However, there may be an explanation for 
this, as there are only three Trust Companies, I believe, in the State, 
which do not have affiliations with commercial Banks, and the rest of 
the companies did not act, so it left it to us to defeat the measure. 
Our position as a Trust Company should not be submitted to the vicis- 
situdes of a Commercial Bank; that a Trust Company's is a dead man’s 
business and the Commercial Bank's is a live man’s business; that one 
leaving his estate wants it to be left where it is not subject to any of 
the vicissitudes of a Commercial Bank, and the laws cannot be any 
too stringent with reference to it. 

Our Trust Companies are growing; it is a matter of education in 
our State, and this law is a new one, but more executors and trustees 
are being appointed now than when the law was first passed, and the 
time is not far distant when the business will be a large one in our 
State, as we have a prosperous community and there will be a great 
many large estates. 

The crops in the State were good this year. We have had excessive 
rains, but on the whole conditions are excellent. The city of Omaha is 
showing a remarkable growth—more than for many years—and the 
growth is very substantial. Our bank clearings, building permits and 
post office receipts all show a large increase. 


OHIO. 


Grorce F. Hart of Cleveland, Ohio: Mr. President and Gentlemen: 
The Trust Companies of our State have for some time felt the 
necessity of having an organization of their own for the purpose of 
studying subjects pertaining particularly to trust companies, and a 
meeting was called for June 22nd last at Cedar Point, the day pre- 
ceding the meeting of the Ohio Bankers’ Association, for the purpose 
of forming an organization of the Trust Companies of the State. This 
meeting was well attended, and an association was formed under the 
name of ‘‘ The Trust Companies Association of Ohio’’; a constitu- 
tion was adopted, and officers and an Executive Committee elected. 

From the reports which we have received it is apparent that the 
Trust Companies of the State have been prosperous; deposits have 
increased, and there has been a fair demand for money. 
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RHODE ISLAND. 


RePporRT oF A. J. POTHIER, VICE-PRESIDENT, TRUST COMPANY SECTION 
A. B. A. For RuHOopE ISLAND. 

The Trust Companies of Rhode Island are in first-class condition, con- 
servatively managed, and have added $2,109,124.84 to their assets 
during the year ending June 30, 1915. 

A. J. Potuigr, Vice-President. 


SOUTH CAROLINA. 
SEPTEMBER 1, 1915. 
Mr. PHILIP 8S. Bascock, Secretary Trust Company Section, A. B. A. 

DEAR Sir: I beg to submit this as my annual report. 

Very little affecting the interest of Trust Companies has occurred 
in South Carolina during the last year. No legislation has been 
enacted on this subject worthy of mention. The business of Trust 
Companies in this State has been below normal, owing to the fact that 
few new enterprises have been inaugurated during the last twelve 
months. 

This report is necessarily brief. I could amplify it in words, but 
I could not convey more than is above stated. 

Respectfully submitted, 
JoHN F. FICKEN. 


VIRGIMIA. 


RIcHMOND, VaA., August 10, 1915. 
P. S. Bascock, Esq., Secretary American Bankers Association, 

5 Nassau Street, New York, N. Y. 

My DEAR MR. BasBcocK: Replying to your letter of July 15th, I shall 
not be able to attend the convention of the Association to be held 
September 7th at Seattle. 

I am sending you, as Vice-Pzesident from Virginia, a short state- 
ment which can hardly be called a report nor be found to contain 
any matter of general interest. It is justified only by the desire that 
Virginia be represented on roll call. 

Very truly, 
2 E. L. Bremiss. 


VIRGINIA. 


E. L. BEMISS, PRESIDENT RICHMOND TRUST AND SAviINGs COMPANY, 
INc., RICHMOND. 


Upon the roll call the Vice-President of each State is requested to 
give a brief report of Trust Comparies in his State during the past 
year. 

The matter is somewhat involved for this State by the difficulty in 
determining just what institutions are in fact Trust Companies. The 
name alone does not suffice to answer this question. 

In the State of Virginia there are twenty-four financial institu- 
tions using the word ‘‘ Trust’’ in the corporate name. Of these 
thirteen are members of the American Bankers’ Association and 
‘registered as affiliated, in one form or another, with the Trust 
Section. It is not probable that fiduciary transactions with more 
than five of these are relatively an important part of their business, 
so that it is apparant that with respect to some of these twenty-four 
institutions the word ‘‘ Trust ’’ in their title is a misnomer. 

Furthermore, some National Banks have availed themselves of the 
license under the Federal Reserve Act to énter into the Trust Com- 
panies’ field of operation. The assumption by them of Trust Company 
functions was authorized by a special act of the Virginia Legislature 
this year. 

This situation has been the subject of informal discussion by some 
of the leading Trust Companies of this State, with the conclusion that 
as the fundamental functions of the Trust Company are clearly dis- 
tinct from those of the Commercial Bank, the operations of each of 
these institutions should, as far as possible, be kept within its own 
sphere. 

For this reason, while our Trust Companies are generally in hearty 
sympathy with the Federal Reserve System and believe that every 
Commercial Bank should become a member of that system, they do not 
believe that Trust Companies should do so because in such event they 
would have to accept restrictions that would greatly curtail the value 
of their services to the public. It, of course, follows that they also be- 
lieve that Commercial Banks should not enter the field of fiduciary op- 
erations. 

The financial system of our country will be nearer perfection when 
our institutions are divided into two general classes, one of which will 
embrace those designed to take care of commercial matters of the 
country depending upon short-time liquid assets, and the other to 
comprise those that will promote development, assume trusts and under- 
take matters requiring time for their accomplishment. 

Because no such principle as this has prevailed in Virginia, it is 
not possible to give comprehensive statistical data of the business 
of Trust Companies during the past year, but in general terms it may 
be stated that their business has increased and prospered. They have 
conducted, independently and in co-operation, an energetic campaign 
of publicity resulting in awakening the public to the advantages of the 
corporate executor and fiduciary. This has brought a marked in- 
crease of business of this kind to the Trust Companies during the 
past year. There has also been a notable growth in the use of Trust 
Companies as registrars of stocks and other securities and as financial 
agents for corporations. 

In conclusion, I may state that there is a feeling of assurance that 
our field is good and a determination to energetically develop it. 


WASHINGTON. 


JaMEs C. CUNNINGHAM, of Spokane, Wash.: During the year 1914 
there were organized in this State twenty-nine State Banks and five 
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Trust Companies. Two State Banks changed their names and three 
liquidated. The last annual report of the State Bank Examiners 
showed that there were thirty-three Trust Companies and 254 State 
Banks doing business in our State. The total resources of all the 
State Banks and Trust Companies have increased during the year 
largely. There is no way of ascertaining just how much real Trust 
Company business there is in the State at the present time,. but I 
believe it will be possible in the next annual report to give a full 
and complete statement of it. We have had in contemplation the for- 
mation of a Trust Company Association. Practically all the Trust 
Companies in the larger cities belong to the Clearing House Asso- 
ciation. The Trust Companies are authorized to act as depositaries 
of State funds as well as court funds. Quite a number of the leading 
Trust Companies have been designated as depositaries for postal sav- 
ings funds. 

None of the Trust Companies in our State have applied for mem- 
“pership in the Federal Reserve Bank, although some of them may con- 
clude to do so in the near future. 


PRESIDENT CuTLER: This completes the list. 

SECRETARY BascocKk: Our By-laws provide that when State 
Vice-Presidents are not elected by the State Associations, their 
selection should be left to the Executive Committee. Now, the 
following States have made nominations: Arizona, Connecticut, 
Delaware, Maine, Massachusetts, New Jersey, Ohio, South 
Dakota, Virginia, and the Committee will be glad to have sug- 
gestions for Vice-Presidents for the other States. 

I am asked to announce that there will be a business meeting 
of the Council Club, of the American Bankers’ Association, in 
this room at 5 o'clock. 

Mr. Houiumpay: What is the Council Club? 

Secrerary Bascock: It is composed of ex-members of the 
Executive Council of the American Bankers’ Association. 

All delegates who have not registered in the Trust Company 
Section, at the registration headquarters, are requested to do 
so at once. 

I am asked by General Secretary Farnsworth to announce 
that in addition to the clubs that have extended their courtesies 
in the little booklet that was distributed, the Elks Club and the 
Press Club also wish to welcome any delegates who will come 
to their quarters. 

Mr. SHorrock: In connection with the point which has 
been discussed today—that is, the possible friction which may 
arise, due to the amendment that is going to be offered in the 
Convention, I move that Mr. McCarter be one of a Committee 
of five—he himself to be the chairman—to consider and rec- 
commend such steps as may seem necessary up to the time of 
the next Convention to safeguard and protect the interests of 
trust companies. 

PRESIDENT CUTLER: Is that motion seconded? 

Mr. Mason: I do not think there is going to be any more 
conflict than there has been during the past year. However, 
I think the Trust Company Section will have what it has never 
had before, a representative on the Committee on Federal Legis- 
lation, in the American Bankers’ Association and I think it un- 
necessary to pass a motfon to appoint any committee. 

PRESIDENT CUTLER: The motion was not seconded. Now, 
is the Committee on Nominations ready to report? 

Mr. MASON: Yes, sir. 


Report or COMMITTEE ON NOMINATIONS. 


Out of thirty-six names suggested by various members here to-day 
the Committee reports the following nominees for membership on the 
Executive Committee whose terms will expire in 1918: 

Arthur Adams, Vice-President of the New England Trust Company, 
Boston, Mass. 

James M. Pratt. Vice-President Guaranty Trust Company, New Yerk. 

Oliver C. Fuller, President Wisconsin Trust Company, Milwaukee, 
Wisconsin. 

Lynn H. Dinkins, President Interstate Trust & Banking Company, 
New Orleans, La. 

Theodore G. Smith, Vice-President International Trust Company, 
Denver, Colorado. 


I may state that Mr. Hoge, who was appointed on the com- 
mittee, we were unable to find. We had four members, but 
only three voted for the nomination of Mr. Smith—Mr. Smith 
voted against himself. 

PRESIDENT CUTLER: What is the pleasure of the Conven- 
tion with respect to this report? 

Mr. McCarter: I move that the Secretary cast one ballot 
for the election of these gentlemen, 

(The motion was carried.) 

PRESIDENT CUTLER: All in favor of the motion will say aye; 
opposed, no. The motion is carried, and the Secretary is 
directed to cast the ballot. 

Secrerary Bancock: Mr. President, I have cast the ballot 
as directed. 

PRESIDENT CUTLER: Then I declare these gentlemen duly 
elected. (Applatise.) This terminates the services on the 
Cemmittee of one of its most faithful and efficient members. 
Mr. Herbert A. Rhodes has been faithful to every trust im- 





posed upon him; there has never been a meeting of the Execu- 
tive Committee at which be has not been present during his 
three-year term of office, and he has been most efficient in 
every respect, and I desire to make this testimonial a matter 
of record in the proceedings of the Convention. 

Mr. RHODES: I am very much pleased at the complimentary 
remarks of the President and the way they have been received 
by the Convention. I can only say that it has been a real 
pleasure to me to serve the Section, and I can assure you that I 
shall be glad to do everything I can in the future for the 
Section as I have in the past. 


PRESIDENT CUTLER: Nominations for President are now in 
order. 

Mr. HOLLIDAys: I take great pleasure in placing in nomina- 
tion for the office of President Mr. John H. Mason, Vice-Presi- 
dent of the Commercial Trust Company of Philadelphia. Mr. 
Mason has exhibited great industry in the interest of this 
Section, as is known to all of you, and he has spared neither 
time nor labor in striving to advance it. The Presidents of 
this Association have from start to finish been men of high 
character and ability, and I venture to say that I am taking 
no chances in predicting for Mr. Mason that, if elected to this 
office—as I feel he will be—he will be the equal, at least, if 
not the superior, of some of those who have preceded him. 

(The nomination was seconded from various parts of the 
house.) 

PRESIDENT CUTLER: Are there other nominations? If not, I 
declare the nominations closed. 

Mr. HEPPENHEIMER: I move that the Secretary cast one bal- 
lot for the election of Mr. Mason. 

(The motion was seconded.) 

PRESIDENT CUTLER: All in favor will say aye; opposed, no. 
The motion is carried. 

SECRETARY BascockK: I have cast the ballot, Mr. President. 

PRESIDENT CUTLER: I declare Mr. John H. Mason elected 
President for the ensuing year, and I appoint Mr. Heppenheimer 
and Mr. Johnson to escort him to tue chair. 


PRESIDENT-ELECT MASON: Gentlemen, I really do not know 
what to say. Of course, there was nothing fixed up about 
this. (Laughter). Nobody had any idea that I was to be elected. 
Mr. Holliday, of course, fixed it all. Now, all I can say is 
this: That I cannot live up to what he says I am, but I will 
try the best I can. 


LOVING CUP FOR RETIRING PRESIDENT CUTLER. 


Mr. McCarter: May I have the floor? Mr. Cutler, you have 
served the Association through two terms on the Executive 
Committee, and three years as President, and have served it 
nobly and -well. No hours have been too long, no labors too 
arduous, but what you have always responded most efficiently 
and courteously. Now, on behalf of this Section I present to 
you this loving cup, and in asking you to accept it we do so 
not in view of its intrinsic value, but in the hope that the 
metal of which it is made being enduring in character will ever 
bring to your mind the affectionate regard in which you are 
held by the Trust Company Section of the American Bankers’ 
Association. 

Mr. Cutter: Mr. McCarter and Gentlemen: It is extremely 
dificult for me to find words in which to express my appre- 
ciation of this testimonial. I shall ever treasure this cup and 
hold it as a memento of the delightful companship I have 
here enjoyed. 

PRESIDENT MASON: The next order of business, I believe, is 
nominations far Vice-Presidents. 

Mr. DINKINS: I desire to place in nomination for Vice-Presi- 
dent Mr. Uzal H. McCarter, President of the Fidelity Trust 
Company, of Newark, N. J. I am sure that he will make an 
exceptionally good Vice-President, as he has made an excep- 
tionally good chairman of the Executive Committee. 

(The nomination was seconded.) 

PRESIDENT MASON: Are there any further nominations? If 
not, I declare the nominations closed. 

(On motion, the Secretary cast the ballot of the Section for 
the election of Mr. McCarter as Vice-President.) 

PRESIDENT MASON: I declare Mr. McCarter elected Vice- 
President in a shorter time than that of any other man who 
ever held the office. 

Mr. McCarter: I assure you, gentlemen, that I appreciate 
with my whole heart the honor you have done me, and I will 
endeavor to do the best I can to serve you in the position to 
which you have elected me. 

Mr. Houuipay: I move that the thanks of this Section be 
extended to the banks and Trust Companies, and to the people 
generally of Seattle for their very courteous hospitality to the 
members of this Convention. 

(The motion was seconded by various delegates.) 

PRESIDENT MASON: All in favor of this resolution of thanks 
will manifest it by rising. It is unanimously adepted. 

Gentlemen, I believe this concludes the business scheduled 
for this Convention, and I now declare this meeting of the 
Trust Company Section adjourned sine die. 
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Relations of the Federal Reserve Bank to the Clearing 


House Organization. 


By RusseLtt Lowry, Deputy Governor Federal Reserve Bank of San Francisco. 


The Federal Reserve system differs from any other 
banking system in the world in this: That it was not the 
result of a long and gradual development, but sprang into 
existence full-armed, like Minerva from the head of Jove. 
Without experience, without precedents for guidance, it 
has stretched its limbs cautiously, put out a timid finger 
here and there, and thus gradually is finding its powers 
and the functions wherein these powers should be em- 
ployed. Its traditions are in the making, and it is the 
unusual privilege of those identified with its beginning, 
to assist in molding plastic policies into definite and per- 
manent form, In this experience I am reminded of cer- 
tain years I spent at a great university which, by the 
power of millions, had been created almost over night. 
We felt painfully the lack of thosé traditions that influ- 
enced student life at Harvard and Yale and Princeton, 
and set about acquiring traditions ready-made. We had, 
I recall, an annual celebration called Ivy day, when we 
used to plant ivy that we hoped one day would cover all 
the college buildings. And we sang songs to Alma Mater 
—probably the youngest matron of this sort extant—and 
sentimentalized over the “dear old college halls” when 
the workmen had scarcely removed the last scaffolding 
from the buildings. 

Not so keen, perhaps, about making traditions, but with 
the same sense of dealing with the unformed, the plas- 
tic, the potential, the men who compose the Federal Re- 
serve Board and the management of the twelve reserve 
banks are fully alive to the importance of establishing 
at the outset only such policies as will endure the test of 
time, and are avid for facts and principles and opinions 
that will contribute to the wisdom of their present deci- 
sions, which mean so much for the future success of the 
system. Under these conditions one cannot be a histo- 
rian, because there is no history to record. And one as- 
sumes with reluctance the role of prophet. The alterna- 
tive is to give present facts and suggest possible future 
tendencies, 

Tucked away inconspicuously at the bottom of Section 
16 of the Federal Reserve Act is this innocent little 
clause : 

“The Federal Reserve Board * * * * may at its 


discretion exercise the functions of a clearing house for 
Federal Reserve banks, or may designate a Federal Re- 
serve bank to exercise such functions, and may also re- 
quire each such bank to exercise the functions of a clear- 
ing house for its member banks,” 

It is evident from the wording of this sentence that the 
framers of the act had no definite idea how the clearance 
function was to be exercised, but they foresaw a time 
when the domestic credit business of the whole country 
would be focused and cleared with the highest possible 
efficiency through the machinery of the Federal Reserve 
system, necessitating the slightest possible use of actual 
coin or currency. In considering the means by which this 
end will be reached, or is being reached—one never can 
be certain of using the right tense in these days of rapid 
change—it is desirable to analyze the activities of clear- 
ing house associations with a view to determining how 
far their functions can be utilizeu in the new banking 
system, and to what extent the reserve banks may profit- 
ably supplant the local clearing houses in the operation 
of such functions. 

Clearing houses were established primarily to facilitate 
the exchange of checks between banks, to offset debits 
with credits, and lessen the labor of handling coin. 
Through organization for this purpose, they have grad- 
ually assumed other powers. In some instances they have 
been utilized for the clearance of country checks, as well 
as local items. They have been made depositories of 
money, against which certificates were issued for con- 
venient use in settling balances, In times of stress they 
have been the means of uttering clearing house certificates 
based on values other than money, such as bonds and 
bills receivable. They have by mutual consent employed 
examiners to see that proper banking methods were 
being used by the member banks. By concerted action 
they have in some cases extended aid to solvent banks 
unable to convert their assets quickly, and thus have been 
able to avert serious trouble. Instances have occurred 
where the government itself has been saved temporary 
embarrassment by the action of clearing houses in ex- 
tending loans. During the financial disturbances of 1914, 
it was the clearing houses which facilitated prompt ac- 
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tion in responding to the call for a gold pool and the cot- 
ton loan fund. Generally speaking, the clearing house 
associations have been powerful agencies in stabilizing 
financial affairs, and their energies have been directed un- 
selfishly along broad and patriotic lines. In his mono- 
graph on “Clearing Houses,” prepared for the National 
Monetary Commission, Mr. J. G. Cannon said: 

“The clearing house, which was begun simply as a la- 
bor-saving device, has united the banking interests in 
various communities in closer bonds of sympathy and 
union and has developed into a marvelous instrumental- 
ity for the protection of the community from the evil 
effects of panics and of bad banking. Clearing houses 
are gradually becoming a welding force that ultimately 
will bring to the business of this country the centraliza- 
tion which it so greatly needs.” 

Without doubt Mr. Cannon was justified in his conclu- 
sion that the extension of clearing house organization 
would solve the question of unifying the American bank- 
ing system. It was upon this theory that the Aldrich 
plan was formulated. The result, however, was different 
from that anticipated by Mr. Cannon, Mr. Aldrich and the 
National Monetary Commission. Instead of a central 
banking control vested in the clearing houses and there- 
fore mainly under the control of the bankers, Congress 
saw fit to pass the Federal Reserve Act, which dis- 
tributes the control with a fair degree of impartiality 
among the bankers, the business public and the govern- 
ment. 

What is to be the future of the clearing house organ- 
ization under the new regime? Is its period of usefulness 
now to end and its energies be merged with those of the 
Federal Reserve banks, or will the two instrumentalities 
operate together for the general welfare of the country’s 
business? Let us examine this question in detail, taking 
up first what might be callled the minor or incidental 
functions of the clearing house: 

First: The issuance of clearing house loan certificates 
and the use of other protective measures designed to sta- 
bilize the financial situation and check incipient panic. 
If the Federal Reserve banks perform their intended 
function, no further use will be found for clearing house 
certificates. Banks desiring currency for payment of de- 
positors may readily obtain a supply practicallly without 
limit through discounting with the Federal Reserve bank. 
Instead of submitting their paper to a clearing house com- 
mittee composed of their business competitors, banks will 
come to an impartial and disinterested source of supply 
for their needs for circulating medium. 

Second: The fixing of uniform charges for collection 
of checks doubtless will continue for some time, but it is 
bound to disappear eventually in the face of the author- 
ity given to the Federal Reserve Board to fix the charge 
to be collected by member banks from patrons whose 
checks are cleared through the Federal Reserve bank. 
While it is not likely that the Federal Reserve system 
will wholly eliminate collection and exchange charges— 
and indeed there is no reason why it should—it may be 
admitted that one purpose of the act is to reduce these 
charges to a basis of cost, or nearly so, and in the work- 
ing out of this purpose local clearing house associations 
will find it difficult to maintain their uniform scale of 
charges. 

Third: The relief of clearing house banks by their fel- 
low members will be unnecessary in the future, since the 
Federal Reserve bank provides exactly the means of sup- 
plying such relief, and contact with it will be attended 
with much less publicity and humiliation than if the 
troubled member were obliged to go to his own competi- 
tors. 


Fourth: The extension of loans to the government 
may be regarded as an obsolete activity of the clearing 
house, since in more than fifty years the government has 
not resorted to such an expedient. Undoubtedly if the 
government of the United States desired to borrow money 
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for a short time, it would offer its notes successfully in 
the open market, although the Federal Reserve banks 
might be called upon temporarily, if the needs of quick 
action were urgent. 


Fifth: Clearing house examinations. Clearing house 
examiners are employed in eight of the Federal Reserve 
cities, and no change in this arrangement has taken place 
since the Federal Reserve banks were organized. In San 
Francisco, owing to the coincidence that the clearing 
house examiner was selected as governor of the Fed- 
eral Reserve Bank, the office was vacated and has not 
been filled. In none of the Reserve cities is the Federal 
Reserve bank subjected to the examination made by the 
clearing house examiner, but in one instance the Reserve 
bank has taken the position that as a member of the 
clearing house it should receive the full advantage of its 
membership in the clearing house association in respect 
to independent accounts or examinations, and that such 
examination be considered for the benefit of the direc- 
tors of the Reserve bank. 

While the Federal Reserve banks are empowerd by 
law to make special examinations of member banks for 
the purpose of informing themselves as to the condition 
of those banks and the lines of credit extended to them. 
this function has not been developed and at present the 
Reserve banks rely upon the limited amount of informa- 
tion submitted to them by the regular national bank ex- 
aminers. Inasmuch as the Comptroller of the Currency, 
who directs these examinations, is a member of the Fed- 
eral Reserve Board, it is not improbable that in future 
his office will become more closely attached to the Fed- 
eral Reserve Board and the various national bank ex- 
aminers may become directly subordinate to the Federal 
Reserve banks in whose districts they work. Should this 
change take place, it will tend to lessen the power and 
usefulness of the clearing house examiners and gradually 
their office may disappear altogether. 

Speaking abstractly, a unified system of bank examina- 
tions is desirable just as a unified banking system is de- 
sirable, and it is only a question of time when the triple 
supervision of the Comptroller of the Currency, the State 
Banking Department and the Clearing House Association 
will be merged into one supervisory authority. Logically 
that authority should be the Federal Reserve Board. 

Bank examiners, whether national or State, are chiefly 
concerned with observance of the law, and in case of per- 
sistent evasion have no remedy short of closing the bank 
—a measure so severe that they will often wink at the 
evasion rather than apply the remedy. An examiner 
may find, and frequently does, a bank that maintains a 
proper percentage of reserves, avoids excess loans and 
otherwise keeps within the law, and yet is in a condition 
so rigid and unsatisfactory as to be a cause of anxiety. 
In such a case the examiner is powerless. An examiner 
for the Federal Reserve Board, while paying heed to legal 
observances, would concern himself with the application 
of correct banking principles and the liquid quality of 
the bank’s investments. He would also be able to exert 
a strong pressure through the power of the Federal Re- 
serve bank to grant or withhold the privilege of redis- 
count. 


Sixth: Olearance of checks. Without doubt this pri- 
mary function of the clearing house will continue, even 
in those cities where Federal Reserve banks or their 
branches are located. No other device so simple, effective 
and inexpensive has been found or is likely to be found. 
In the settlement of balances, however, the Reserve banks 
may be utilized to advantage. This has been demon- 
strated in Boston, where the payment of differences is 
made through the Federal Reserve Bank. After the daily 
exchange of checks, each debtor bank gives its checks on 
the Federal Reserve Bank to the manager of the clearing 
house, who deposits all checks to his credit with the Fed- 
eral Reserve Bank of Boston, and then writes his own 
checks in settlement of credit balances, thus drawing out 
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his entire balance each day. This plan, which obviates 
the necessity of carrying gold or currency to or from the 
clearing house, is so simple that it ought to commend it- 
self to all bankers in Federal Reserve cities. Aside from 
the saving of carrying charges and the loss by abrasion 
of gold due to handling, banks would not be restricted to 
the use of gold in the settling of balances, but could draw 
against a credit created by depositing Federal Reserve 
notes, or legal tenders, or New York exchange, or by re- 
discounting commercial paper. An obstacle would arise, 
of course, if many members of the clearing house were 
not members of the Federal Reserve bank, but this could 
be overcome by having the non-member banks clear 
through national banks. 


Seventh: Clearing country checks. In all of the Fed- 
eral Reserve districts the plan of intra-district check col- 
lection has been established, but the plan has not been 
in operation long enough to permit of conclusive general- 
izations. It is a reciprocal arrangement and provides 
that member banks which consent to have their own 
checks charged against their accounts with the Federal 
Reserve bank without deduction for exchange, may have 
the privilege of depositing and receiving credit at par 
for checks on other member banks assenting to the plan. 
In eleven of the districts checks are credited and debited 
when received. In District Twelve it was deemed wiser 
to start with a plan of deferred debit and deferred credit, 
entries being made in accordance with a time schedule 
based upon the time required to forward the check to its 
destination and receive returns for it. This relieves the 
member banks from any necessity for keeping balances 
with the Reserve bank in excess of legal reserve require- 
ments, and is a more equitable arrangement in this dis- 
trict, where distances are enormous and transportation 
facilities inadequate. It is interesting to note that this 
district has a larger percentage of assenting banks than 
any other execpt two, where check collections were in- 
augurated without asking consent of the member banks. 
About 150 banks are on the par list of the Twelfth Dis- 
trict, and although the plan has been in operation for a 
month, it has been used scarcely at all. Does this mean 
that it is a failure? By no means. We have accom- 
plished our object so far as the 150 banks are concerned 
by setting up a standard of par, and if this standard is 
maintained without the necessity of our actually handling 
checks, so much the better. It is perfectly natural that 
country banks should prefer to send items to their city 
correspondents, where they receive immediate credit at 
par and 2 per cent. interest on the balance thus created 
rather than to send them to the Federal Reserve bank, 
where they obtain credit only after sufficient time to 
make collection. 


Our interpretation of our function in the matter of 
check collection is that we should be an agency of reg- 
ulation rather than of clearance or collection. Our prin- 
cipal use, as we see it, is to assist in the settlement of 
credit balances growing out of the handling of checks 
rather than to assist in the actual handling of these 
checks. It would not be good banking for a bank in Spo- 
kane to send to us for collection a check on Seattle. It 
would be better for the Spokane bank to send the item 
direct to the drawee bank in Seattle and have the pro- 
ceeds transferred to its credit on the books of the Fed- 
eral Reserve Bank ia San Francisco. This plan can be 
extended further with great advantage and economy of 
time in the handling of all checks, wherever payable. A 
bank in Spokane, for example, receiving a check on Mo- 
bile, Alabama, might send that check direct to the payee 
bank in Mobile, with instructions to have the proceeds 
transferred through the Federal Reserve Bank of Atlanta 
to the Spokane bank’s credit in the Federal Reserve Bank 
of San Francisco. 

One effect of the establishment of intra-district col- 
lections by the Federal reserve banks has been to stimu- 
late the activities of the local clearing houses in a similar 
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direction. In New York a country clearing department 
has been inaugurated following somewhat the plan suc- 
cessfully employed in Boston, Kansas City, and other 
points. Doubtless this is the best solution of the prob- 
lem. Let the local clearing houses handle the checks, 
which they can do with greater economy and efficiency 
than the Federal Reserve banks, especially in view of the 
fact that Reserve banks comprise within their member- 
ship only a portion of the commercial banks of the coun- 
try. Let the Reserve banks be the agency for the settle- 
ment of differences. That is, for the ultimate adjustment 
of debits and credits and for the stabilization of collec- 
tion charges so far as this can be accomplished. 


Perhaps the most significant and admirable movement 
for bringing about the ultimate settlement of bank credits 
was the establishment of the Gold Settlement Fund at 
Washington. Much credit for the idea is due to a for- 
mer secretary of the Clearing House Section of the Amer- 
ican Bankers’ Association. You are no doubt familiar 
with the plan, which involves the deposit with the Fed- 
eral Reserve Board at Washington of not less than $1,- 
000,000 gold from each Federal Reserve Bank. Every 
week the balance due to and from Federal Reserve banks 
by other Reserve banks are cleared through the Gold 
Settlement Fund by the simple process of wiring the 
amounts of such debits and credits and having book 
entries made in accordance. Any Reserve bank wishing 
to transfer money to any other Reserve bank, may do so 
at any time through this fund, and thus are obtained in 
respect of exchange, at least, all the practical advantages 
of a central bank, which some people still believe is pre- 
ferable to twelve independent reserve banks. 


It is doubtful if bankers fully realize to what extent 
the Gold Settlement Fund is intended to revolutionize the 
machinery of domestic exchange. Any bank anywhere in 
the United States may transfer funds to any other point 
in the United States with the utmost facility and prompt- 
ness and at a minimum of expense through the Federal 
Reserve Bank of its district. A bank in Seattle, for in- 
stance, desiring to make a large payment in Cincinnati, 
may do so by authorizing the Federal Reserve Bank of 
San Francisco to charge its account and transfer the 
credit to the account of the Cincinnati bank on the books 
of the Federal Reserve Bank of Cleveland. 


The amount of gold in the Gold Settlement Fund has 
gradually risen since the beginning of the plan and now 
stands at about $54,000,000. This money is in gold order 
certificates payable to the Federal Reserve Board, and is 
kept by the Board in a safe within the vault of the United 
States Treasury. Deposits with or withdrawals from the 
Gold Settlement Fund are made by the Reserve banks 
through the nearest sub-treasury, and thus the entire sys- 
tem is carried on with a remarkable saving of labor and 
expense. 


In this connection it is interesting to quote a sugges- 
tion made by Albert Gallatin in a pamphlet published in 
1831, entitled “ Suggestions on the Banks and Currency 
of the Several United States in Reference Principally to 
the Suspension of Specie Payments.” This is the quota- 
tion : 


“It has been suggested that a general cash office might 
be established in which each bank should place a sum in 
specie proportionate to its capital which would be carried 
to its credit in the books of the office. Each bank would 
be daily debited or credited in those books for the bal- 
ance of its account in all the other banks. Each bank 
might at any time draw for specie on the office for the 
excess of its credit beyond its quota; and each bank 
should be obliged to replenish its quota whenever it was 
diminished one-half, or in any other proportion agreed 
on.” 


After the lapse of eighty-four years Mr. Gallatin’s plan 
has been put into effect, and it is impossible to foretell 
what a saving will be effected in actual shipments of coin 
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and currency and in the stabilization of rates on domes- 
tic exchange. 

The clearing house organization, though shorn of much 
of its former power as an agency of centralization, will 
be maintained for its primary purpose, namely, to effect 
the exchange of checks and drafts between banks, and 
the settlement of balances resulting from such exchanges. 

In the process of settlement it will have the aid and 
co-operation of the Federal Reserve bank. An extension 
of clearing house operations to take in country checks is 
a logical development, and in the settlement of resulting 
balances the Federal Reserve system will again be help- 
ful. It ought to be possible, and sooner or later will be 
possible, for any bank to handle a check on any other 
bank in the United States and to count upon the collec- 
tion of that check with the utmost dispatch and a mini- 
mum of expense through the harmonious working of the 
clearing houses, the twelve Federal Reserve banks, and 
the Gold Settlement Fund. 

The clearing house associations can serve a most valu- 
able purpose in co-operating with the Reserve banks to 
bring about more scientific credit methods. The adop- 
tion of standard forms of financial statements, greater 
insistence upon obtaining such statements periodically, 
more careful checks against undue extension of credit to 
certain borrowers—all these ends can be attained by con- 
eerted action only, and the available machinery for such 
action is provided in the clearing house organization, Al- 
ready an example has been furnished in Cleveland, where 








BANKERS’ CONVENTION, 


the clearing house has adopted resolutions making stand- 
ard certain forms of statements recommended by the 
Federal Reserve Bank of Cleveland, and agreeing to re- 
quire these statements in the future from all commercial 
borrowers—to the end that banks may be in position to 
avail themselves of rediscounting facilities to the great- 
est possible extent, and thereby provide against future 
contingencies of whatever nature. Similar action is like 
ly, to be taken in some of the larger cities on the Pacific 
Coast. 

The next step, logically, might be the establishment of 
a great central bureau of credit information, in which 
the Reserve banks could play a helpful part. Such a bu- 
reau, where the total indebtedness of all large borrowers 
at any given moment could be instantly ascertained. 
would go far toward removing the guess work and un- 
certainty that attends the handling of commercial paper. 
It would place bank credits upon a more safe and Stable 
foundation and be alike helpful to the honest borrower, 
the commercial bank and the Federal Reserve bank, for 
credit is founded on confidence, and confidence on definite 
knowledge, and there is no influence more powerful in 
maintaining stability than the wide dissemination of facts. 
The proper assembling, organization and distribution of 
facts pertaining to commercial credits is a task big 
enough and important enough to engage the united forces 
of the banks, the clearing house associations and the 
Federal Reserve banks working side by side for their 
common advantage. 


Settlement of Clearing House Balances. 


By O. Howarp Wo tre, Assistant Cashier Philadelphia National Bank. 


I shall not attempt in the brief time at my disposal to 
go very deeply into the mechanical and accounting details 
incidental to present methods of making clearing house 
settlements, nor shall I take up your time discussing 
those features of other, and I trust better, methods which 
may be suggested for your consideration. You are all as 
familiar as I am with such matters, The particular rea- 
son, however, why I shall omit them from this short paper 
is that I am satisfied, after the four years’ experience I 
have had as your secretary, that progressive ideas are 
never held up because of a lack of understanding of 
forms and methods. Does anyone here, for example, im- 
agine that the several clearing house associations repre- 
sented here year after year, who continue to pay balances 
in cash that is counted twice each day and carried about 
the streets from bank to bank, do so because they do not 
know how to operate a depository and issue currency cer- 
tificates? Does anyone suppose that the banks in 500 
smaller cities in this country exchange checks individ- 
ually instead of through a clearing house and settle with 
each other individually at irregular intervals because 
they don’t know how to make up a clearing house settie- 
ment sheet? I have often been strnek with the humor 
of the situation as year after year we, the representatives 
of nearly two hundred clearing houses, come to these an- 
nual meetings and sit here with solemn faces as if seek- 
ing information, while one earnest speaker after another 
explains how a country clearing house is operated. For 
almost twenty years in this country and for more than 
fifty years in England, country clearing houses have been 
successfully carrying out their functions in full daylight. 
No, it is not information we need, gentlemen, but a change 
of mental attitude. 

I once heard a sincere and earnest minister of the Gos- 
pel say in his sermon that the real Christian is not he in 
whose mind the thought of getting into heaven occupies 
the center of the stage. If you will permit me, I will 


paraphrase that thought and say that the making of 
money is not the sole idea in the mind of the broad-gauge 
banker. There are many, unfortunately, who prefer to 
see no good in any measure, as for instance the Federal 
Reserve Act, that for the moment curtails profits and divi- 
dends. We are so optimistic at times that we are reluc- 
tant to make provision against any contingency that 
seems to be remote. Yet, if we look about us we see every- 
where evidences of the thought that men take against 
emergency and disaster. There is a fender on every trol- 
ley car, life preservers on every ship, fire escapes on every 
building, a lock on every door, probably an accident in- 
surance policy on the life of every man in this room, and 
so on without end. Everyone of these things costs money ; 
some of them are required by law, and we would not be 
without them. Yet we all hope that not one of the pro- 
tective devices I have mentioned will ever be used. 
American banking methods and systems, however, have 
been somewhat characterized by a lack of safety valves, 
fire escapes and cyclone cellars. We have been too ready 
to go up in balloons without taking a parachute along. 
We seem not to have altogether outgrown our pioneer 
ways, which is not surprising when we consider that bank- 
ing in this country is less than four generations old and 
there are men in this room who were living before the 
first clearing house was established in the United States. 
What I am driving at is we do not always give sufficient 
consideration to underlying principles of banking and 
banking safeguards which are based on fundamental eco- 


nomic laws as old as humanity itself. To some, banking 


is a matter of books and accounts; to others it is a proe- 
ess of note shaving; to still others, present company, of 
course excepted, successful banking consists in getting 
your depositors to send their checks all over the country 
and then deduct \% of 1 per cent. on the remittances. To 
others—and may their number increase to many thou- 
sands more than this room now holds—banking is at once 




















a science, a public service and ati honorable pro- 
fession. 

I mention these conditions half in jest and half in earn- 
est, because they explain the great variance to be found 
tolay among clearing house associations in the matter of 
conducting their operations—chiefly the settlement of bal- 
ances. It may be said that the fundamental purpose of 
the clearing principle—the offsetting of debits with credits 
—is to avoid the necessity of using money. Similarly we 
find that clearing houses try as far as possible to settle 
balances on the same basis, that is, by book entries rather 
than by cash payments. The methods followed to accom- 
plish this end may or may not be open to question. Credit 
inflation is a danger guarded against by more kinds of 
banking laws than any other single tendency toward 
weakness. The clearing house is a plan whereby we ex- 
change not money but credit and credit itstruments. It 
follows, therefore, that settlements in credit are not set- 
tlements at all. It is sound banking to insist that all 
clearing house settlements should be in terms of reserve 
or reserve money and not in terms of credit or credit 
motiey. We find that many associations recognize this 
principle in not permitting national bank notes to be used 
in the settlement of clearing house balances. In Philadel- 
phia, as in some other cities, we settle in gold alone. 

A very general system of settlement is the use of drafts 
against a reserve agent in another city. While not so 
good a method as the cash settlement, it is entirely sound 
since it is upon a reserve basis. After November, 1917, 
however, if not before that time, it will be necessary to 
adjust this method somewhat since after that time banks 
may not hold the reserves of other banks. This brings us 
to a consideration of the use of the facilities of the Fed- 
eral reserve banks for the payment of all clearing house 
balances in the future. Such settlements whether made 
by transfer in the event of all members of the clearing 
house being members of the Reserve System, or whether 
made by check would be made in accordance with sound 
principles and would avoid the use of currency for this 
purpose altogether. There would, furthermore, be a de- 
gree of uniformity hitherto unknown. At the present 
time there are five different methods of sett)ement in com- 
mon use and any number of peculiar combinations of 
these five methods. 

Boston is the only city, so far as I know, which uses 
the Federal reserve bank for the settllement of balances, 
although St. Louis and Dallas make a partial use of their 
reserve banks. In Boston only national banks are mem- 
bers of the clearing house, so that there was no difficulty 
involved. In letters written by each Federal reserve bank 
to your Chairman, Mr. Vincent, the opinion was uniformly 
expressed that the reserve banks were willing to co-oper- 
ate as far as possible in the settlement of clearing house 
balances, but the fact that some members of the local as- 
sociation were not members of the system seemed to pre- 
sent a difficulty. Since the same problem arises in the 
case of all clearing houses, whether or not they are in the 
same city with the reserve banks, we need not consider 
the two situations separately. 

As I stated earlier in this talk, it is idle to protest that 
a practical solution of the problem is difficult. Nor can it 
be urged that because the law does not specifically pro- 
vide that the reserve banks may act as settling agents 
that they are, therefore, prohibited from doing so. I may 
say here, if we expect the law to cover and provide for 
every contingency, the Federal reserve banks would 
need no directors nor officers, and in fact we could do 
away with the Reserve Board, as well, operating the sys- 


tem with a set of adding machines and a force of girls to 


run them. As our friend, Mr. McKee, of Los Angeles, 
said in his now famous letter: “We have been given 
a Federal Reserve System, but we don’t know how to 
play on it,” if we permit a mere technicality to stand be- 
tween us and a perfected system of clearing house set- 
tlements. 
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The fact that State banks are members of clearing 
house associations, but do not belong to the reserve sys- 
tem, is not a serious objection to a plan of settlement 
through the reserve banks. The law provides that non- 
member banks may not share in the direct benefits of the 
system because they do not contribute to its ownership, 
not because there is any antagonism per se against the 
non-member. Neither member banks nor the reserve 
banks can avoid intimate business relations with non- 
members ; indeed, the reserve banks are already members 
of the local clearing houses which, with the exception of 
Boston, include State banks and trust companies. When 
the $100,000,000 gold pool was organized last September 
both national and State banks were asked to subscribe 
by the Reserve Board. The policy of that body from the 
outset has been one of co-operation with, and not antag- 
Therefore, I re- 
peat, we need not question what attitude the Reserve 
Board will take if a plan to use the reserve banks as a 
settlement agent is taken up with them. As a matter of 
fact, the principle has been laid down that there is noth- 
ing in the act itself that prevents the reserve banks from 
accepting non-member checks for clearance if they should 
decide to do so. The act provides that the reserve banks 
may exercise the functions of clearing houses for their 
members. The settlement of balances is surely one of 
these functions, and since member banks cannot escape 
the relation of creditor and debtor with non-members, it 
would certainly serve the interests of member banks if 
the reserve banks shoulld assist in a convenient and eco- 
nomical method of making settlement. 


The plan I would propose is an adaptation of one al- 
ready in use in several of the smaller clearing houses. It 
can be described in a very few words: The debtor banks 
draw their drafts on a reserve agent in the nearest re 
serve or central reserve city to the order of the clearing 
house manager. The manager sends these drafts to the 
depository bank in the reserve city and issues his drafts 
against the deposit in favor of the creditor banks. While 
the Federal Reserve Act makes no specific provision for 
a deposit by a clearing house manager consideration must 
be given to the fact that this official merely represents an 
association of banks already—for the most part—mem- 
bers of the system. I do not hesitate to say that such de 
posits would be accepted by the reserve bank acting as a 
clearing house depository. It would be necessary, or at 
least desirable, for debtor non-member banks to draw 
upon clearing house or member institutions in the city 
where the reserve bank is located, although member banks 
would draw only upon the reserve bank. Since State 
banks may continue to carry reserves with other banks 
there would arise no question as to the soundness of the 
plan. In making settlement in the reserve bank cities, it 
may be suggested that the same plan is practical provid- 
ing the non-member banks carry a clearing account with 
a member bank, as indeed most of them do. This would 
enable them, when debtors, to give the clearing house 
manager funds acceptable for deposit other than actual 
currency. 


This, briefly, is the substance of the plan I wish to sug- 
gest for your consideration. It is offered in the interest 
of convenience,, economy and sound banking, and with 
confidence that sooner or later the clearing house associ- 
ations will adopt it or something similar. The next step, 
then, willl be to make all clearing house settlements by 
book entries on the ledgers of the reserve banks without 
the use of even drafts or checks. Has it not occurred to 
you that after all a check is only one method of passing 
the credit of A to the credit of B? and that “ float,” that 
element of cost all bankers should seek to reduce, arises 
solely because we still use the mails: to carry the bit of 
paper, the authority to transfer credits from one point 
to another? When banks wake up to the fact that men’s 
thoughts and wishes are now communicated by electricity, 
and not by ox-cart, as ther once were, drafts, as between 
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banks, will give way entirely to telegraph and telephone 
transfers. 

That condition is already at hand. Each week a clerk 
at Washington receives twelve telegrams which enable 
him with a few strokes of the pen to adjust the settle 
ment balances of the most interesting and important 


clearing of the country, that of the reserve banks through 
the Gold Settlement Fund at Washington. It is time, in- 
deed, that the clearing houses of the country should take 
thought of putting their own settlements upon a more 
modern and uniform basis, especially since the way now 
presents itself. 


Collecting Out-of-Town Checks by Federal Reserve Banks or 
Country Clearing Houses or Both. 


By L. F. Kiesewetrer, Vice-President of the Ohio National Bank, Columbus, Ohio. 


It has been a difficult matter to correctly outline, in a 
few words, the subject which I have been investigating 
and the line of thought which I have been pursuing in 
doing so. Fully realizing that the collection of country 
checks is a topic which has received much attention and 
discussion from able thinkers and capable, practical men, 
I have gone to just such sources for guidance in prepar- 
ing the few thoughts which I wish to present to you. 

I have addressed, so far as I know them, every transit 
manager in this country who has in his charge any con- 
siderable volume of country check collections, Setting aside 
personal prejudice, the force of environment, the policy 
of the institution, and the nature of its business, there is 
a surprising unanimity of opinion among these transit 
managers. It is along this line that I wish to direct your 
thoughts for a few moments. I am personally so situated 
that my experience has not been sufficiently large nor 
varied to enable me to get a good impression of what 
transit work really means. Relying, therefore, upon the 
advice of those who are competent and in position, by 
ability and experience, to give information, I submit to 
you the result of this canvass of their opinions. You 
have all seen a composite picture, which resembles faint- 
ly each of the subjects taken and does not look like any 
one of them. That is what I have in mind—a composite 
opinion—which will mention no individual’s name and 
not reflect exactly his conclusions. 

It is easily seen that these transit men are all alert 
to the possibilities of improvement in their work, keen 
for any suggestions which will be of assistance, and 
adroit in their grasp of propositions made to them which 
will affect their own situation. It has been decidedly in- 
teresting and stimulating to have had their replies. I 
am much indebted for the trouble they have taken to go 
into details as they have, and for expressing themselves 
so fully and personally as they did. 

I take it that the work of the Clearing House Section 
should, to a large degree, be related to Clearing House 
matters, and I believe that this subject of collecting 
checks, whether in a city, through a City Clearing House, 
or in a district covering a greater territory round about 
a city, is also pertinent for discussion in your meetings. 
I shall not weary you with any definitions of what we 
mean when we use the word check, draft, exchange, time 
in transit, exchange charge, who should pay exchange, 
who should pay for time in transit, the relation between 
“float”’ and reserves, etc. These may all be defined in 
technical terms, and still we shall not have solved the 
problem. 

I forget the author’s name who, in his “ Political Econ- 
omy ” wrote, “ Banking is a Science of Exchanges.” Us- 
ing exchanges in a very broad sense, he was quite right. 
It may also be used in a narrower sense, and still apply 
to a considerable part of the banking business. John 
Stuart Mill wrote: “I need not remind you how exten- 
sively the custom has spread of making all payments, ex- 
cept small ones, by orders on bankers. If all persons in 


a city kept their cash at the same bank, and made all 
their payments by means of checks, no money would be 
required or used for transactions between them. A vari- 
ation in the problem, however, occurs immediately when 
a second bank opens for business.” He explains what 
has been done, after many banks have been established, 
to take care of the check proposition, thus: “7he con- 
venience of business has given birth to an arrangement 
which makes ali of the banking houses of a city, for cer- 
tain purposes, virtually one establishment. This is ac- 
complished by a City Clearing House.” 

You note that he says, “‘ the convenience of business ” 
—not the requirements nor the custom nor the necessity 
of business—‘“ the convenience of business.” Not know- 
ing what meaning Mill had in mind when he wrote the 
word, but believing he fully intended to use it, we learn 
that “convenience” is defined as “ fitness, suitableness, 
adaptation, propriety, freedom from discomfort or trou- 
ble, ease in use or action, that which gives comfort or is 
suited to wants or necessity, that which is handy, an ac- 
commodation.” 

Checks are sent out by the American business man in 
settlement of his accounts and will continue to be sent; 
it will be rather a difficult matter to train him to do 
otherwise. He is not asking us; we are asking ourselves, 
what are we going to do about it? We are, if we are 
sensible, going to arrange to take care of them by the 
most direct and least costly method, with no contribu- 
tions to those who build an exchange wall about their 
locality and levy tribute on every check or draft that 
presents itself at the entrance to the place. This is about 
as reasonable in process and as sound in theory as an 
arrangement we have in our State by which our Munici- 
pal Bonds are taxable. For example, in my own County 
the tax on local bonds absorbs 30 per cent. of the bond 
owner’s income. The consequence is that the municipali- 
ties have to pay a higher rate of interest, when they bor- 
row, and do not get much of this increase returned to 
them because many of the bonds are not listed and so do 
not pay taxes. Good political economy that, is it not, 
whereby a county, for revenue purposes, taxes its own 
debt? 

In discussing this subject there is one thing which we 
must bear in mind and that is,—we cannot get away from 
the element of time any more than wke can get away 
from the force of gravity, or the fact that funds or credit 
or whatever else it is that checks or drafts represent, can 
not be transferred or transpoted from place to place 
without some cost, if only a slight one, just as the transfer 
of commodities involves a freight charge. The charge on 
one orange in a carload shipment is so slight; but on the 
carload it is considerable. Relatively speaking, the fur- 
ther the oranges are shipped the more the freight. The 
further a check or draft gets away from its place of pay- 
ment, the more time it takes consequently and the more 
it costs to get it back to its resting place. 

A Country Clearing House, I am told, may be of great 
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assistance both as to reducing time in transit and ex- 
change costs. We have had Clearing Houses in our cities 
for many years, and no one would offer the ridiculous 
proposition that they be discontinued. In the more heav- 
ily populated sections, cannot the sphere of collections be 
extended? The machinery is there, used but for a small 
part of the day. I am told that the only differences be- 
tween a City Clearing House and one for clearing country 
checks are the elements of time and the funds in which 
settlements are made. As to the latter, the difference is 
not so great after all. We settle many of our clearing bal- 
ances in exchange. Time, then, seems to be the only add- 
ed factor in the calculation and it can be determined 
definitely. The days in transit multiplied by the amount 
of the items gives the size of the “ float,”,a sum which 
even the Federal Reserve Banks have found to be so 
large as to absorb all their cash resources. For member 
banks to carry sufficiently large balances to cover, it is 
said, would be prohibitive. That is what experience has 
taught in a short trial. 

Let me introduce here some of the testimony of those 
whom I have consulted. It is as follows: 

“The first step towards organizing a country Clearing 
House is to get the majority of banks, both city and coun- 
try, to agree that present methods of check collection are 
not only conducive to unsound practices, but are also un- 
necessarily costly. There should be a country Clearing 
House in every important business center.” 

“Only through discussion by bankers themselves will 
the problem be ultimately solved.” 

“The present system is antiquated. Some means 
should be devised to eliminate our cumbersome and ex- 
pensive method of shifting payments back and forth. 
Yet it is difficult to equalize these inequalities by a flat 
rule. It took seven years of unremitting labor before the 
country Clearing House for New England became an ac- 
complished fact.” 

“The difficulty with the Federal Reserve Banks is that 
their scope is limited, being almost entirely confined to 
National Banks.” 

“The Federal Reserve Banks have not developed a 
very comprehensive collection scheme. We must turn to 
th organized Clearing Houses to extend their zone of op- 
erations to include country checks. We shall be glad to 
favor any such proposition, as country Clearing Houses 
have come to stay.” 

“The larger banks much prefer their present method 
of direct handling for important items, and these direct 
connections between banks must be maintained. Federal 
Reserve Banks should stay out of the collection busi- 
ness.” 

“The Federal Reserve Banks have made a start and 
the question had beter be left largely to them to work 
out; but it will be necessary to solve the problem that 
the Federal Reserve Board or Comptroller of the Cur- 
rency issues an order directing every member bank to 
remit for its check at par.” 

“While we have heard a number of objections to the 
present collection plan of the Federal Reserve Banks, any 
attempt to establish country Clearing Houses should be 
deferred until the system operated by the former has 
been given a thorough trial. Banks in reserve cities 
would lose more business than the saving in exchange 
would warrant.” 

“The theory of having bank checks at par for the en- 
tire United States does not meet with the approval of the 
smaller banks.” 

“There seems to be an irreconcilable difference of opin- 
ion as to whether it is to the best interests of all con- 
cerned that arbitrary and often exorbitant rates of ex- 
change should be paid to those who see fit to charge 
them. Furthermore, we have been permitted to count as 
reserve uncollected checks for so long that we now seem 
to resent any method which seeks to correct this situa- 
tion.” 


“The check clearing feature of the Federal Reserve 
Act should have been omitted. Doubt very much wheth- 
er it will be successful in operation. Collecting of checks 
through Clearing Houses may work no hardship in dense- 
ly populated areas; but where distances are great and 
exchange rates high, it is useless to expect Federal Re- 
serve Banks to absorb these charges. The Federal Re- 
serve Act will not do the impossible for our benefit.” 

“The establishment of country Clearing Houses in the 
large trade centers is the best solution to the problem. If 
the Clearing Houses turn out to be the best collecting 
agency that is good reason for having them do the col- 
lecting and let the Federal Reserve Banks be Reserve 
Banks.” 


“The Federal Reserve Banks should be depositories 
for the reserves of their members, should be banks of re 
discount and banks of issue. They should be kept sep- 
arate from country Clearing Houses.” 

“We are not enthusiastic at the present time over the 
prospect of the absorption of the country department of 
our Clearing House by the Federal Reserve Bank of this 
district. The Federal Reserve System, if it is going into 
the collection business, should be modified so that it will 
include all commercial banks. This would enable a com- 
plete collection plan to be devised. Any limited arrange- 
ment is not satisfactory.” 


“The opposition to the work of installing a simpler col- 
lection system consists of (first), the fact that most State 
banks show no disposition to co-operate with the Federal 
Reserve Banks, and (second), reluctance on the part of 
the country banks to surrender revenue obtained through 
exchange. Until these objections are overcome, a series 
of Country Clearing House agencies would be a decided 
advantage to both business and banking.” 

“In the matter of a country Clearing House, the small- 
er banks are usually much in favor of it; but the larger 
banks with important transit departments and consider- 
able volume of items are opposed to it from selfish rea- 
sons. (The writer might well have accused both small 
and large banks of being selfish.) It is felt that transit 
items are a leverage for attracting bank accounts. But 
the establishment of country Clearing Houses in reserve 
centers will be beneficial to members and the public.” 

“A country Clearing House in this district (this writer 
is in the West) independent of the Federal Reserve Bank 
would not be worth while.” 


“We have a country Clearing House which is handling 
all of the one bank towns and a number of the two bank 
towns where reasonable rates have been secured. It has 
not gone into the three or more bank towns and has not 
waged an extensive fight for exchange reductions. The 
country check should, and eventually will be, handled by 
country Clearing Houses, for this is as logical an evolu- 
tion as the city Clearing House. It is just as certain that 
the Federal Reserve Banks will never be able to cope 
with the situation. They do not have enough funds to 
carry the ‘float.’ This can only be done through Clear- 
ing Houses, where each bank assumes its share of the 
burden.” 


I think I have quoted sufficiently to give a good general 
idea of the tenor of the replies. 


A summary by cities shows that nine have country 
Clearing House Departments, of more or less complete- 
ness, in operation; four are favorably inclined; two have 
adopted resolutions, but have not carried them out; four 
do not believe the proposition workable; in one sentiment 
is divided; in two, the subject has never been brought 
up and one has not reached any conclusion. 

Another quotation, which is an interesting suggestion, 
is as follows: “As to whether country Clearing Houses 
should collect items, or Federal Reserve Banks, is not 
amenable of solution, scarcely of discussion. Whichever 
can accomplish the best results should have the field, and 
it may be that we shall need both, for a time at least, un- 


















“ey 











160 BANKERS’ CONVENTION. 


til the State banks in the Federal Reserve System be- 
come much more numerous.” 

It is unanimously agreed by those who answer the 
question that the exchange of items between country 
Clearing Houses is a long way in the future. It could be 
possible only when zones are esetablished and are work- 
ing satisfactorily under the Clearing House plan. 

Parenthetically, let me mention that I have in my pos- 
session the actual results of the operation of one large 
country Clearing House; I shall be pleased to go over the 
details with anyone sufficiently interested; they show a 
very considerable saving over old methods. I did not feel 
at liberty to quote the figures in so public a manner. Let 
me also read from the Federal Reserve Bulletin, issued 
August 1, 1915, from the report on the “ Establishment 
of Intradistrict Clearance System,’—‘‘ On the question 
of a mandatory system as opposed to non-mandatory, re- 
ports show that eleven districts now have non-mandatory, 
and one a mandatory system of check collections. Of 
those districts whose system is not now mandatory, three 
distinctly state that they believe the introduction of a 
mandatory system would be undesirable; while seven 
express themselves, in some cases, with more or less qual- 
ification, in favor of the introduction of a mandatory 
system, most of the banks regarding this as necessary if 
the plan is to become fully effective.” The report states 
that 2,373 banks have joined the system out of a little 
over 7,600 National Banks—about 31 per cent. 

I turn these thoughts over to you; they are fragmen- 
tary and are intended only as a story of the impressions 
gained in a rather short investigation of the subject mat- 
ter. I have attempted to quote in a connected form 
what practical men who are employed in the institutions 
where most country checks appear for treatment have 
told me; their views are entitled to much weight. So 
are those of the officials of the Federal Reserve Board 
and Banks. These latter I have not had time nor op- 
portunity to investigate; such views had much better be 
presented by them; it would be well that they be freely 
and frequently consulted if this Section sees fit to go 
more seriously into the subject. 

If we are satisfied with the results in our collection 
departments, with what it is costing us to realize usable 
exchange, from out-of-town items, there is no need to 
agitate the question; but in those places where bankers 
are not so satisfied, where they may wish to reduce costs, 
get quicker and more direct service, the question may 
well be raised and pressed toward a trial. 

This whole proposition, therefore, may be something 
for the Clearing. House Section to work out. It would 
seem that there is not alone a wide field open for cultiva- 
tion, but there is prospect of a good crop being harvested 
from earnest, well directed effort. It would be interest- 
ing to have a committee appointed by the President of 
this Section which would take the matter under advise- 


ment, would inform such localities where collection of 
checks is a burden as to what is being done in other 
parts of the country, and what advantages country Clear- 
ing Houses possess over present arrangements; this is 
supposing that the bankers in such places are not able 
to work the problem out for themselves. Some of us are 
apt to wait until someone else prepares a formula, plan 
or system, or whatever else we wish to call it, which we 
can borrow or adapt to our needs by putting it into prac- 
tice. In other words, a piece of machinery which some 


.one else has tried and found satisfactory, and which 


comes to us with excellent recommendations, just as we 
buy an adding machine or some other time or labor-sav- 
ing devise. I am afraid that we shall be disappointed 
if we expect such a result. It seems that this matter of 
collecting checks has to be worked out for each case. 
Joint effort brings about good results, but as usual it lies 
with those who are to be benefited to make the effort 
and arrangements, whereby they reap the rewards for 
their ingenuity or skill. Reading between the lines one 
comes to the conclusion that the remedy lies in action 
to be taken by the affected banks; possibly through al- 
ready existing Clearing House Associations. 

The replies I received indicate that these men are 
closely in touch with the topic because they have been 
thinking it over; that some of them are influenced, to a 
degree, by the fact that they are too close to it; that 
they are deeply interested in anything which will be of 
assistance; that there are many sides to the question; 
that the local conditions have an important bearing; that 
plans or systems based on theory will not always fit; that 
what is suitable for one locality will not of necessity 
serve the purpose somewhere else; that, while general 
principles may be enunciated, these, however, do not 
carry so much weight, except in a very general way, 
over practical and local considerations. 

In a recent pamphlet, Mr. George E. Roberts wrote the 
following: “If ill conditions exist, if antagonism, dis- 
content and disorder prevail where there should be har- 
mony, and co-operation, there is trouble for business 
men, no matter where the blame may properly belong; 
and whether we like it or not, we are bound to do what 
we can to better the conditions among which we must 
live. We cannot escape the responsibility that inevitably 
attaches to our place in affairs.” 

I believe the Clearing House Section of the American 
Bankers’ Association should accept and undertake the 
responsibility of assisting in the investigation of this mat- 
ter of collecting or clearing country checks. Some may 
think that the Federal Reserve Act furnishes the solu- 
tion; many are of the opposite opinion. Your member- 
ship, Mr. President, has, it would seem, in this line of 
endeavor, a wonderful opportunity for scientific, unself- 
ish service to every banking institution in these United 
States, 
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The Clearing House Bank Examination System. 


By BRecKINRIDGE JONES, President Mississippi Valley Trust Co., St. Louis. 


Mr. Chairman and Gentleman: It was indeed a sur- 
prise to me after I had been away from home some two 
or three weeks and arrived in San Francisco to receive 
notice from Mr. Wilson that he had drafted me for this 
duty. I think he suggested me to lead off in this discus- 
sion because he thought I knew so little about it that it 
would excite a good deal of discussion from those who 
were better posted. I have been on the Committee of 
Management of the St. Louis Clearing House nearly a 
year, and so my practical experience with the examiners 
there has been much more limited than that of many of 
you gentlemen here. But in the line of trying to excite 
discussion, which is what I understand Mr. Wilson wants 
me to do, I may tell you just a few things that I have 
observed in connection with the subject of clearing house 
examinations in our city. 

When the matter was first suggested I felt rather not 
favorable to it; I saw some objection to it. But as a 
great majority of our men in the clearing house were 
favorable to it we put it on for a trial. Some difficulties 
that had been suggested about it were that it would give 
the Committee of Management undue information as re- 
gards the business of the other banks. Considerable im- 
portance has been given to that not only in our city, but 
as I have heard from bankers from other cities. It is 
true, of course, that the Committee of Management do 
get a lot of information about the business of other 
institutions, but the rule as we have it is that unless the 
clearing house examiner finds that a bank is not all right 
he simply reports to the Committee of Management that 
he has examined that bank and there is no need for any 
action of the committee. That is all that we do know 
about examinations. If the examiner finds that the bank 
is in bad shape, why, then, he reports to the committee 
in a general way any faults that he has found. They are 
brought up before the Committee of Management in 
detail, and the committee then gives certain instructions 
or if the matter is sufficiently complicated they request a 
conference with the officers of the bank; or they will 
make certain suggestions to the examiner and leave him 
to convey those suggestions to the bank, with the sug- 
gestion that if they prefer they can have a conference 
with them. In every instance as far as my experience 
has gone those conferences, and we have had a number 
of them, have been entirely friendly and entirely satis- 
factory and have always ended with the bank feeling 
that there was a disposition on the part of the Com- 
mittee of Management not to embarrass but to assist; 
and I have yet to find a single instance or to hear of one 
in ov city where there has been even the suggestion of 
any unfair advantage being taken by any of the Com- 
mittee of Management of the information they have been 
gairing by reason of being members of the committee. 
So while I have felt that there was some objection on 
that score at the start I am very glad to say that the 
several years we have had the examiner before I was on 
the committee I knew of no trouble of that kind and 
since I have been on the committee my impressions on 
that line have been confirmed. And I believe that that 
idea of fear of the knowledge that it gives the competitor 
has been given undue importance and need not be feared. 

There were other suggestions as to having a central 
bureau of information, that that would be unfair to some 
houses because it put it within the power entirely of the 
examiner or the Committee of Management to break the 
credit of a house; because the ideas of credit are not 
always according to the same standard. One man may 





think that such and such a statement entitles a bank to 
credit and another may think it does not. If the ex- 
aminer happens to be narrow or severe he might make a 
report and get that information in the clearing house 
in a way that would be very unfair to one institution 
and put the institution at the mercy of some arbitrary 
examiner. Of course, I might say in passing, and I am 
speaking now to you, because a number of you gentle- 
men here have not the clearing house examiner in your 
cities, that you may know just how it is. 

Of course, the information that goes to the Committee 
of Management is absolutely secret. It is not given to 
the other. members of the clearing house. Never has 
there been a call from the clearing house from the 
Committee of Management, so that the information that 
has gone to the examiner and from him to the Com- 
mittee of Management has not gone out to all the mem- 
bers of the clearing house, and we have had no difficulty 
along that line. Of course, the examination through the 
Federal Reserve Bank would not meet the case in cities 
such as we have, because only half the members of the 
clearing house are members of the Regional Bank. And 
I believe that the examination is not only of the clear- 
ing house banks, but also of those with only a few mem- 
bers. And I think there are fifty-seven institutions sub- 
ject to examination under our clearing house rule, but 
only sixteen or seventeen members of the clearing house. 
So that with half the members not members of the Re- 
gional Bank there would be no opportunity for the 
Regional Bank examination to take the place of the 
clearing house examination. 

There was considerable fear on the part of the clear- 
ing house examiner in St. Louis that with the estab- 
lishment of the Regional Bank the clearing house 
would go out of business practically. And so there was 
an application entered in which the clearing house ex- 
aminer became the cashier of the Regional Bank. They 
were ready to leave the ship, thinking there would be 
nothing left of the clearing house. But the clearing 
house has not only maintained its importance in the 
matter of examinations, but the clearing house has ex- 
tended its work along the country checks being cleared, 
and as far as we can see now there is no suggestion of 
the clearing house being minimized or its usefulness les- 
sened in any way by reason of the Regional Bank being 
established. 


I have made these suggestions merely as a preliminary, 
and following the line that Mr. Wilson has suggested, 
that I would conduct this discussion, I am going to take 
the liberty of calling on the representatives of several 
cities here that have a clearing house examination and 
ask them to make reports that would be information not 
only to the other cities that have clearing house ex- 
aminers, but to many of the cities where possibly the 
examination by clearing house may be established. 

I find Chicago on the list first, and without. naming 
any individual from Chicago on behalf of the meeting I 
ask some gentleman from Chicago to make a report as 
to the working of the clearing house examination in his 
city. 

Mr. VAN VecutTeNn or Cuicaco: Gentlemen, our system in Chicagu 
has been in existence for nearly ten years. I think I can truthfully 
say, and I believe that Mr. Moulton will corroborate it, that there is 
not a banker in Chicago who would go back to the old system. The 
principal advantage of the clearing house examination is the fact that 
it acquaints the directors of the banks with the affairs of that par- 
ticular bank. There is no other system heretofore devised that does 


that so effectually. In Chicago, thé examiner makes out a detailed 
report of the condition of the bank, one copy of which he retains for 
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kis files and the other copy of which goes to the bank itself. In addi- 
tion to that he makes out a very brief report which goes to the clearing 
house committee. The clearing house committee report only deals 
with the savings features, but this detailed report covers practically 
every item in the affairs of that bank. After the examination the 
examiner addresses a letter to each member of the Board of the bank 
under examination, stating that this report is on file with the president 
ef the bank and asking that particular director to go over it and 
acknowledge to him that he has done so, acknowledge to the examiner 
that he has done so. The result of that is that the directors come 
to know a great deal more about the affairs of the bank than they 
will in the ordinary course of business by attending meetings. Even 
the members of the executive committee of the bank, who are familiar 
with its affairs, or acquainted with the details of securities and 
investments that otherwise might not come to their knowledge through 
the absence from meetings or through inadvertence or through failure 
on the part of the oflicers to make reports. That, I think, is one of 
the strongest features. 

Another feature of almost equal importance is the fact that in all 
our larger cities there are so many accounts that are common to nearly 
all the banks of those cities. Lines of credit which are of a local 
nature and are perhaps of vast importance in the particular com- 
munity which are under no sort of control except through this method. 
In other words, if we wish to ascertain whether a certain corporatien 
is expanding too fast, whether it is using too much credit beyond 
what we think is reasonable, we call on the clearing house examiner, 
who gives us those figures without disclosing the name of any bank, 
but simply gives us the figures or a memorandum, and we know the 
extent of that particular corporation’s credit at that particular time. 

Now, another matter. During one of the recent stringencies one of 
the smaller banks was being talked about. The bank was perfectly 
sound. But this talk reached a bonding company which was on the 
bank’s bond for city deposits. The bonding company sent out word 
to its representatives to withdraw from that bond. You know what 
would have been the result of such a withdrawal at such a time. 
Mind you, this was during a severe stringency. The representative 
of the bonding company came to me and asked my advice about it, 
and I asked him the names of his directors, his local directors, and 
he submitted them and I said, ‘‘ You go to this man,’’ who was 
president of one of the banks. I went to this local director and I 
said, ‘*‘ Will you recommend that this bond be continued?’’ He 
says, ‘‘I will recommend that the bond be continued if the clearing 
house examiner will tell me that the bank is sound.’’ He called up 
the examiner over the telephone and the examiner said that the bank 
was absolutely sound. The director immediately telephoned to the 
New York office of the company and the bond was continued. Now, 
things of that kind are mentioned as an illustration of the possi- 
bilities of the system and its benefits. Those things are coming up 
all the time. We, in Chicago, would not be without the system. 


I am very glad to have heard Mr. Lowry’s talk, and I want him to 
know that I appreciate the spirit of it. I do not think there is any 
conflict between a system of clearing house examinations and a sys- 
tem of governmental examinations, whether carried on under the direc- 
tion of the Federal Reserve Board or of the Federal Reserve Bank or 
of the Comptroller of the Currency. The examiners in Chicago co- 
operate. A recent examination of our bank was made simultaneously 
by the clearing house examiner and by the Government examiner, and 
both profited by it. I thank you. 


Mr. Jess: Just for information, let me ask this: In our city it takes 
an examiner a year to get around. If we asked what is the credit 
or the line of credit outstanding of a certain concern, how does the 
examiner get at that? 


Mr. VAN VECHTEN: He calls up all the banks and knows where the 
accounts are, and calls for the information. 


Mr. HINSCH, OF CINCINNATI: Gentlemen, I regret very much to 
state at the present time that Cincinnati does not enjoy having a 
clearing house examiner. We were one of the first cities to put in an 
examiner, but it was unfortunately just at the time the Federal Re- 
serve Bank had been established, and our examiner had an oppor- 
tunity to better his condition and resigned. But owing to the fact 
that there was some ambiguity as to whether or not the clearing 
house examination could be conducted under the Federal Reserve Act 
satisfactorily, we concluded to wait, and we are still waiting. The 
system, however, is one that I can endorse, especially as it is ap- 
plied to different matters. Shortly after the inauguration of the sys- 
tem, one of our banks got into trouble. When we knew of the trou- 
ble we called upon the Government to look in. The result was that the 
banks of the city of Cincinnati undertook to guarantee the deposits of 
this bank after making a thorough examination of the institution, 
and for three months we ran the bank. I was personally one of the 
directors temporarily of that institution. I turned up each morning 
at nine o'clock, and was on the job from nine to ten, and then again 
from four to five in the afternoon. We liquidated many of the loans, 
and got the bank into such good condition that at the end of three 
months stockholders came in and put in a million dollars, and we 
turned the bank back to them, and the bank is in a prosperous con- 
dition to-day. I personally would favor the employment of an exam- 
iner, and I think that will probably be done at a very early date. I 
thank you. 


Mr. JONES: We would now like to hear from Cleveland. 

COLONEL SULLIVAN, OF CLEVELAND: Gentlemen, I regret that I was 
late getting into this meeting, and hence was deprived of the very 
great pleasure that I should have had, I am sure in listeniag to my 
friend, Mr. Kiesewetter, on the general subject of his address. I 
very much enjoyed the address of Mr. Lowry, and I heartily concur 
in all of the salient features of the address. It was well thought out, 
and it was well and admirably expressed. The general idea in it was 
very good and worthy of your serious consideration. I think that his 
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reference to the clearing house and the Federal Reserve Act will ulti- 
mately operate very smoothly, and harmoniously, and profitably. 

I will say that in the matter of standardized statements from borrow- 
ers, we have had that in Cleveland for some time now, as was said 
by Mr. Lowry; and we are in perfect harmony with all the bankers 
there. It worked out properly, and I think it will be productive of 
great good and saving to the fraternity at Oleveland. 

As to the matter of clearing house examinations, we have had a 
clearing house examiner at Cleveland for three and a half years, and 
we are very well pleased with the examiner and with the working 
of the system. Mr. Van Vechten explained the workings of the clear- 
ing house examinations very fully, so fully, in fact, that I know I 
could not add anything to it. What he has stated regarding the 
workings of the system in Chicago applies to Cleveland. We have a 
good man, who has given careful and intelligent attention to the ex- 
amination of all the banks, National Banks, and Trust Companies and 
Savings Banks. As I have said frequently in the past, after becoming 
familiar with the examination, so long as that system continued in 
vogue in Cleveland, there will be no failure of a bank in the city of 
Cleveland. So strong is my belief in the system that is in operation 
with us, and so strongly do I believe in the intelligent discrimination 
of our examiner, that no bank can fail. As was stated by Mr. Van 
Vechten, if a bank is found to be weak in any respect and the exam- 
iner acquires advice, he submits the statement to the Clearing House 
Committee, not the clearing house, but the Clearing House Committee, 
which consists of five members, of which I happen to be one, and he 
submits the information and we diagnose the case, and we give advice 
that we feel is necessary. And the operation of the system has been 
truly admirable and worthy of emulation by every one of you gentlemen. 
(Applause. ) 

Mr. WILSON, or Los ANGELES: Gentlemen, as for myself, I am a 
little bit bashful. But we have with us to-day one of the greatest 
bankers in the United States, and one of the finest bankers of Los 
Angeles, who can treat this subject better than I can. I refer to Mr. 
Jess. 

Mr. Jpss: Gentlemen, I hope no one will take Mr. Wilson seriously. 
He knows, however, that 1 am an enthusiast on this question of special 
examiner. It is a matter that we have tried out as fully in Los 
Angeles perhaps as any other city of the United States, and perhaps 
have extended the system further, because we not only have the banks 
of the city of Los Angeles under the supervision of our special exam- 
iner, but we have got the outside banks. We have got a very large 
number of banks in the State of California outside of the city under 
the same supervision. We have extended the examiners organization to 
include banks outside of the city. We concluded that it is quite as 
essential for us to know the condition of those banks that are in our 
suburbs as it is to know the condition of the banks that are in the 
city. I look upon the mission of the special clearing house examiner 
as a compliment to that of both National and State examiners. He 
is intimately acquainted with the conditions that prevail in the 
locality that he presides over. He knows intimately the character 
of the business men and the accounts, and he is better able to judge 
many things than are either the State or National examiners. With 
a good special examiner the clearing house committee of a city is in 
receipt of advance information that enables them to lock the door 
before the horse is stolen, and there is no excuse, with a good exam- 
iner, for any bank to inconvenience its depositors if all do their duty. 

Mr. Jonps: Let us hear from Philddelphia. 

Mr. Wo.Fre: There is nothing that I can add for Philadelphia, except 
to say that Philadelphia, I think, if I am not mistaken, was the 
second clearing house to adopt the clearing house examination sys 
tem. The system that we have there is identical with that in Chi- 
eago, St. Louis and Cleveland and other cities. There is just one 
incident that did occur in Philadelphia some time ago that may inter- 
est you gentlemen if you are not familiar with it, aside from the 
testimony that is given here to-day. We had a trust company fail 
in Philadelphia some years ago. You may remember it. The trust 
company has since been reorganized and is open for business, At 
that time a great many depositors came to the national banks, as 
perhaps happens in most every city where there is a failure in a 
State bank. Then about a year or two later another trust company 
failed and more depositors came to the national banks, and the result 
was that a great many of the trust companies, not a great many, but 
many of them afterwards joined the clearing house. Why? Because 
they got the benefit of the clearing house examination; that was the 
primary reason. So that to-day I think that any bank in Philadelphia 
that is not a member of the clearing house, and therefore does not have 
the benefit of the clearing house examination, is not in nearly so good 
a condition to hold its own in a stringency as those banks that are 
members of the clearing house association. 1 do not know whether 
that has been the experience in other cities or not, but we have seen 
it there, and whenever there is the least trouble with State banks 
who are not members of the clearing house immediately there is a 
flood of all depositors to the banks that are members of the clearing 
house, because those are protected by the examination. 

Mr. Roacu: I cannot add anything to what has been said already 
about the clearing house examination. We have of course found it 
very satisfactory. I know of no reason why it should be changed in 
any particular. 

Mr. Crane, of Minneapolis: Gentlemen, I am very glad to say a 
brief word on the system of the clearing house examinations that was 
put in operation in Minneapolis. Shortly after the system was put 
in operation in Chicago I believe the Minneapolis bankers recognized 
immediately the benefits of the system of special examination under 
the clearing house auspiees, and within a few months after Chicago 
established their system Minneapolis had one in operation along very 
similar lines. Very shortly after our system was very thoroughly 
established, St. Paul requested that she be permitted to join with us, 
and since that time a system of examination has existed in both cities 











jointly under the same examiner. We were very fortunate in securing 
a very capable man for that work, Mr. Kerst, who had been State 
bank superintendent, and our system was thoroughly organized and 
has been an unqualified success. We have been obliged to make some 
changes following the organization of the Federal Reserve Banks, due 
to the fact that Mr. Kerst was made Federal Reserve Agent, aad 
only recently examiner in chief in charge of the bank examiners for 
the control of the currency for the Ninth District. We have secured 
a very competent man to take his place, and we are carrying on our 
examinations in the same way as heretofere. 

Following Mr. Sullivan’s suggestion, I want to say that the years 
that our examination system has been in operation we have not had a 
bank failure in either Minneapolis or St. Paul, and I do not believe 
it would be possible under our present arrangements for a bank to get 
so deeply into difficulty as to inconvenience its depositors, or in any 
way refiect upon the banking system. Our methods of examination 
are very similar to those in Chicago. The examiner, perhaps, carries 
his criticisms a little further than they do there, in that a complete 
report is made to the directors, and the examiner by calling the 
Board of Directors together and going over in detail everything which 
the examiner can criticise. And in that way he has found it always 
easy to correct bad methods, or to work out any proper improvements 
in the individual bank. I think that we have had only very few occa- 
sions where it has been necessary to take to the Clearing House Com- 
mittee any unfortunate situation, and in every instance those have been 
worked out very satisfactorily. I can say that I am sure that the 
banks of Minneapolis and St. Paul would feel that they had lost one 
of the most important adjuncts to our Clearing House system if we 
were to in any way abridge our Clearing House examinations. 

Mr. MarTIN, of Spokane: Mr. President, this is the first time that 
I have ever attended a National Convention, and the amount of edu- 
cational work and constructive work that this session has been doing 
or rather done to-day, is amazing to me. And on behalf of the asso- 
ciated bankers of Spokane, I want to thank the president of this 
Section and his committees for the good work that they are doing, and 
hope that they will continue. In looking over the different Sections 
of this Convention, I have come to the conclusion that this is the 
money-making Section. This is the Section that I notice that some of 
the leading bankers of the United States are associated with and are 
to-day. This society is very good, and hereafter whenever I am 
identified with any National Convention it will be with this Section. 

I want to say a word to those gentlemen here who have not got an 
examiner in their city. The question was raised with us six years ago. 
For five yeare we were discussing the feasibility of having an exam- 
iner. But we were all conservative or skeptical or afraid of each other 
—afraid that some information in our bank would leak out which would 
injure us. And not until a year ago last July did we secure an exam- 
iner. We secured a man who was thoroughly trained in banking both on 
the Canadian side and on this side. He is a quiet, unassuming, per- 
severing gentleman whom we all trust, and to-day we would think 
as much of discharging our cashiers as to lose the services of Mr. 
McLean. We have in our association gone so far as to take up 
public charitable donations, for instance, and political donations. As 
you know a great many banks are drafted each year with certain 
donations. In Spokane they are all referred to the clearing house. 
There is a committee that once a year makes all the donations to 
the charitable institutions. They are not parsimonious in their dona- 
tions, but they give to each charitable institution that which they 
think they deserve. Ia regard to information leaking out, that sus- 
picion has been entirely dispelled. Instead of secrecy with regard to 
certain borrowers, in regard to certain men who were doing business 
at several banks, instead of throwing about them the cloak of secrecy 
we are now anxious that this situation be made known to all of the 
banks, and double borrowers are very well known. 

Answering Mr. Jones’ question about giving out information, the 
examiner gives out the amount of money that any one firm might 
borrow. He does not necessarily say how much he has borrowed at 
each different bank, but the banks know how much he has. Mr, Me- 
Lean made his report to the Executive Committee of the clearing 
house in July of this year, and with the consent of the Executive 
Committe I am going to read a part of his letter: 

‘* Since assuming the office of Clearing House Examiner for the 
Spokane Clearing House, I have examined your nmiembers with one 
exception, and all the associated banks, and am glad to report that 
there is nothing in the local situation generally or at present in the 
condition of any member or association to cause uneasiness. I found 
little precedent to guide me in shaping the affairs of the office, al- 
though I feel greatly indebted to the Clearing House Examiners of 
Tacoma, Los Angeles, San Francisco, and Portland for valuable sug- 
gestions. It is my belief that we have gone much further in Spo- 
kane in the exchange of information than have other cities, especially 
im regard to double borrowers; and I hope and believe this action has 
been fully justified in every way and especially by results. While it 
may be hard to call to mind specific cases where direct benefits can 
be traced to this office, no doubt more confidence exists among the 
members of this Association from the knowledge that direct informa- 
tion is obtainable. The tendency to credit street information has about 
disappeared. The disposition shown by Spokane bankers in bringing 
about sound principles of banking is very gratifying. The work of 
examing the different banks has been necessarily slow. I hope, how- 
ever, that we will accomplish much more in this respect the coming 
year, and plan to make at least two examinations during the year of 
the associated institutions, and keep in close touch with their plans. 
I wish to emphasize the necessity among the bankers in this Clearing 
House of sound banking principles and sound banking practices. What- 
ever this office may have accomplished has been done through your 
co-operation, and only through your co-operation and confidence in 
your examiner, and each other can material results be obtained.’’ 
And then, in regard to the expense account, I want to say that the 
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we ought to have a clearing house examiner. 
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expense account came within our estimate of seventy-five hundred dol- 
lars. Any time that any little thing is reported to the examiner 
by any bank that some other bank has done something that is un- 
ethical, the examiner immediately takes it up, and it is nipped in the 
bud right there. It is not allowed to grow and become exaggerated. 
It is taken in hand at once, and I want to say that there never has 
been a time in the history of Spokane banking when their banks were 
in such perfect harmony as they are at the present time. Thank you. 

Mr. Futon, of New Orleans: Unfortunately for the peeple of New 
Orleans, the New Orleans Clearing House Association was somewhat 
dilatory in taking up the matter of the clearing house examination, 
and after one or two rather disastrous failures there we decided that 
The great trouble was 
that one of the banks did not trust the other and we thought that 
the board of managers would get too much information about the other 
banks’ affairs. This, however, proved to be nothing but a myth. 
After we have had an examiner for three years I do not think that 
there is a banker in the city of New Orleans that would want to go 
back and not have an examination. We consider it one of the best 
things that we have got. We have an excellent examiner. + One of 
our neighboring cities made him a very tempting offer to leave us in 
May, and for the last few months we were without an examiner. 
Put fortunately we have been able to get him back and he has been 
in his position since the first of December. I think every city should 
establish the system without delay. We have found the information 
obtained of great value to us. The system is modeled after that of 
Chicago. 

Mr. Eppy, of Portland, Oregon: The clearing house examination in 
Portland has proven to be very valuable, particularly from the stand- 
point of the double borrower. The banks there have worked close 
together in that respect. Mr. Loveland, here, the examiner, has worked 
out a very good system as to the manner in which they report the 
double loaning or double borrowing to any bank who wanted to get 
the information in that respect. If we want to find out on any par- 
tteular day how much one particular borrower is borrowing we call 
up the discount department, and every day the discount department 
reports to Mr. Loveland the amount that borrowers borrow over five 
hundred dollars, and it keeps his records up to date. We all feel that 
the examinations and the assistance of Mr. Loveland gives us some- 
thing that we could not dispense with under the circumstances. The 
details of the working out of the system are considerably similar to 
those of Chicago and other cities that have been explained to you. 

Mr. BourniQqueE, of Milwaukee: I can add nothing further to what 
Mr. Van Vechten has given. Our system is similar to that of Chicago, 
except that ours is handled by chartered accountants. But in time 
we will have our own examiners. 

Mr. Prery, of Kansas City, Missouri: Our examinations are very 
similar to those that have been described, with possibly the excep- 
tion that we go a step further in a regulatory way. It was thought 
possible by our clearing house to regulate payment of interest on 
deposits. The clearing house ruled that no bank should pay more than 
two per cent. after 1909 on bank accounts, or more than three per 
cent. on certificates of deposit. That rule is enforced and for a viola- 
tion of that rule we fine that fellow five hundred dollars and collect 
the money. Another thing that we have that is probably dissimilar 
is the report that our examiners make to us of past due items of 
loans to officers and directors and of stocks and bonds and of loans 
above a certain amount, according to the size of the bank. We haven’t 
enough confidence in each other that we want the advice of our friends. 
And I do not believe that there is a man in Kansas City that resents 
a thorough examination of his institution. I do not believe that any- 
one has ever objected to telling the whole story. When the bank 
examiner comes up with a bad report he makes such explanations 
as he has to make before the clearing house committee, and from that 
the clearing house committee take it upon themselves to offer such 
advice as the situation demands. If that advice is not followed, of 
course our authority ends. But we say that you are now in the hands 
of the National Bank examiner and we will tell the department at 
Washington that we will no longer be responsible for that institution. 
And the rule is that they do exactly what we ask them to do. And 
for that reason also any bank in Kansas City that is a member of the 
Clearing House Association or one of our associated banks, we fee] 
that they are good because we are going to make them good. 

Mr. KIESEWETTER, of Columbus, Ohio: We have had the clearing 
house system in Columbus, Ohio, for three or four years and it has 
been quite successful. Two little banks which might have caused con- 
siderable inconvenience to their depositors and caused a feeling of 
distrust possibly with regard to the larger institutions in the city, 
were reported by the clearing house examiner as needing attention 
and as being so unfortunate that they could probably not relieve them- 
selves through their own means. So the clearing house took them over 
and paid the depositors and are working them out upon the recom- 
mendation of the examiner. We would under no consideration, I hope, 
go back to a situation where we would not have a clearing house 
examiner, because his reports are much more complete. They take 
him a good deal longer to prepare than any report that a State or 
National examiner does make. He lives with us all the time. He 
knows all of the borrowers. He is in a much better position to test 
and certify the quality of the assets of the members and non-members 
of our association. In the last analysis that is what your bank is 
good for anyway, the quality of your assets, not the ethical verifica- 
tion of the fact—that you have so many thousands of dollars in loans, 
so many thousand bonds, so much due from banks, and so much in 
cash. Any bookkeeper could do that. The quality of your assets is 
much more important and your National or State examiner does not 
state upon them as completely or as satisfactorily as the clearing 
house examiner. We are thoroughly well satisfied with it and I do 
not think that under any consideration we would change to the old 
way. 
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Mr. Jones: I would like to add just one word to what has been 
said. Of course, in endorsing this system of Clearing House examina- 
tion we do not mean to say that all examiners are perfect. We hear 
some criticism from bankers in regard to matters that do not come 
before -the Committee of Management, that the examiner had made 
an arbitrary ruling, for instance, that has been occasionally reported ; 
and we have found sometimes that the examiner was wrong, and 
other times we have found that he was right; and we have found that 
at times the examiner needed to be broadened out a little as well as 
the banker, or to be checked up some. I had occasion not long ago 
where an examiner called me up, and asked me how many of a cer- 
tain kind of bonds a certain party owned that was placed with us as 
collateral. I asked him why he asked that question. He said some 
institution wanted it. I told him that I would refuse to answer the 
question, as we had a bond department and I could readily see how 
it would be very valuable to me if I could call him at any time and 
get information about bonds, and further that I did not see that that 
had any relation to a question of credit. So I said that I will de- 
cline to answer that, and I will be glad for you to report it to the 
Committee of Management, and let them give a ruling. Later, he 
reported to me that he had consulted the Committee on Management, 
and that they had said at first to go ahead, but when the report came 
back that I had objected to answering the questions, the Committee 
of Management said they would refuse. Therefore, he said he would 
revise his conclusion, and he said he did not think he ought to ask 
that question. 

Now, on this question of examination, it is the question of exam- 
ination by the Comptroller that had a great deal to do with keeping 
a great many of the State Banks without the Federal System. If the 
examinations were to take place by the Regional Banks the State Banks 
would feel that they were not subjected to the same sort of diffi- 
culties. For instance, take the National Banks. You may send an 
examiner from Texas up to Minnesota, as I knew of one occasion when 
that has been done. Suppose a man were to come into St. Louis from 
Florida. The man knows nothing about our local laws. And if he 
comes in and attempts to measure us up by a national yard stick we 


would be naturally exposed to criticism. I therefore think that the. 


Federal Reserve Act should be amended or the Federal Reserve Board 
should make a ruling that any State institution, if it be examined, must 
be examined by an examiner experienced in or familiar with the laws 
of the State in which the examination is made. If we did that I think 
it would -remedy an objection, which I have heard urged by a great 
many others, and which I have thought myself was an objection to a 
State institution, especially a Trust Company bank under State laws 
going into the Federal system. I believe the tendency will be for the 
examinations to go through the Regional Banks, and that we will have 
no difficulty then, because the directors there are familiar with the 
local conditions in their own districts, and the tendency will be for 
the examinations to go through the Regional Banks, and to a cer- 
tain extent to minimize the importance of the Comptroller's office in 
that regard. I have no doubt that there will be great resentment on 
the part of the Comptroller, who wants to maintain the prestige and 
importance of his office while he is there. But I believe there is a 
great deal of resentment in having to make reports to somebody not 
in touch with local sentiment. We would like to have it through the 
Regional Banks. When that takes place and one or two other changes, 
I believe that the tendency will be in a very short time for the State 
institutions, the large banks and Trust Companies of the cities, to 
come into the Federal Reserve system, but not until this question of 
examination is determined a little further and progress is made in 
the method of handling it and until Federal Reserve Boards get where 
I feel they should be, bound by the law and not by their own will as 
to the power to be exercised by State Banks or Trust Companies, they 
will continue to stay out. I believe the law is all right. I think, of 
eourse, that the State Bank or Trust Company whether organized 
under a State or general charter should have a right to come in, sub- 
ject to general rules and regulations. But then Congress put in nine 
things that had to be in those regulations, and which expressly in- 
tended to exclude others. Congress has a legislative power, and not 
the Federal Reserve Board. But when the Federal Reserve Board 
asks the Trust Company what part of your charter do you propose to 
exercise, in light language, it is none of your business. The Federal 
Reserve Board, I think, have misconstrued that law. They are as- 
suming certain powers that are beyond their reach, and that is one 
thing that is keeping the State institutions out when they ought to 
be in. The one unified system—and I have been in touch with a great 
many of the State institutions of this country, and I am satisfied that 
there is a general wish to co-operate in this system—and I hope that 
some few changes will be made to enable them to come in, and when 
the movement starts, I think, there will be a great many of the larger 
institutions who will come into that system regulariy. 

Mr. Jones: Now, is there any further discussion on the question 
of clearing house examination? 

Mr. Howuster, of Grand Rapids, Michigan: (Addressing Mr. Jess) 
You were speaking of extending the operations of this system to the 
country adjoining Los Angeles. Now, I presume you will have both 
State and National banks outside of Los Angeles. Would they be 
subject to this examination of your clearing house examiner? 

Mr. Jess: Yes. There are twenty different banks outside of the 
city. In all, thirty banks under the control of our city, and they 
include the National banks and State banks and trust companies the 
same as they do in the cities. 

I wish Mr. Wilson would give us one word in regard to the work 
he has been doing for us outside of the city of Los Angeles, and give 
testimony as to the successful operation of the extended plan. Mr. 
Wilson is one of the best examiners in the country. He has been the 
pioneer in this work. So we want to hear from him. 

Mr. Witson: I bow to the will of my superior. Regarding this, 
as we call it, the examination of banks outside of the city of Los 








Angeles, we call it the banks in our outer zone. They are entirely out- 
side of Los Angeles and. their coming in would be entirely voluntary 
on their part. We did not ask them to. They came and begged us to 
come and examine them. We told them what it would cost them if 
they wanted to pay for it and we would come and do it. They said 
they did not care about the cost but to come and examine them. So 
the first year they made an agreement that they would pay all expenses 
and we would make the examination. At the end of that time they 
drew up another agreement that was for three years. That is now in its 
second year. The first year we had thirty-one banks, and without 
any solicitation on our part the second year five others came in. 
We now have twenty-two banks in the city of Los Angeles and thirty- 
six banks outside of the city of Los Angeles. Those are in places 
so near to Los Angeles that it is very difficult for people to know 
whether the banks are in the city or outside. As it is now, we 
have let the light of day into the banks, so that within a zone of 
twenty miles of Los Angeles it would be difficult for a bank to close 
its doors. We know absolutely as much of those with the exam- 
inations as we do of those in the city. We have had testimony 
from many of the banks in the outer zone that they would not do 
without that examination no matter what it cost. During the times 
of 1914 in August, when we were all stood on our heads in about 
twenty-four hours on account of the war news we were somewhat 
interested as much or perhaps more in the banks immediately out- 
side of the city than we were on the inside, because they had become 
to develop their plans to protect themselves, which meant increased 
difficulties for the banks in Los Angeles. So every morning we had 
a report from these cities and various clearing houses in those 
cities as to conditions, and it was very satisfactory and very 
reassuring; so that it finally resolved itself into this: That as far 
as the banks on the outside were concerned they did not ask for 
anything. So that if we had not had that system we would have 
been perhaps not in the condition we were in Los Angeles. We did 
not have to call time on safety deposits and we continued to pay gold 
to everyone that came and asked for it. We hope to extend the sys- 
tem and to take in the entire county of Los Angeles, and when we 
do feel that we are pretty secure and there will be no difficulty with 
any bank. One of the things that we did particularly for those out- 
side banks was this: It was always contended that those men were 
not good bankers. So we put in a good deal of our time going around 
and talking to them and advising them as to their system and as to 
what they should do to complete it. And we do feel that we are 
making progress with the banks on the outside. 

Mr, HOLLISTER: Do you always have the bank examination and the 
State examination separate? 

Mr. Jess: Yes. 

Mr. HinscH: In Cincinnati we adopted the rule that any Clearing 
House would be allowed to call fur information from a bank as soon 
as they did subject themselves to the examination of the Clearing 
House Examiner. 

Mr. VAN VECHTEN: I might say for Chicago that about eighteen 
months ago there was a failure of a chain of five banks under State 
supervision. Four of those banks were in the outlying districts. None 
of them were members of the Clearing House. Since that time the 
outlying banks have been tumbling over themselves to become members 
of the Clearing House. 

MR, LOVELAND: In regard to the question of expense, the State Bank- 
ing Board of Oregon has permitted the superintendents of banks there 
to accept the Clearing House Examiners’ examination in lieu of one 
that is in use, so that he only makes one examination for the city of 
Portland. 

Mr, Jones: I believe there is little we can talk about in the bank- 
ing business upon which we can agree so well as upon this subject of 
Clearing House examination. I think it seems to be very generally en- 
dorsed, and I am sure I expect it of those cities that have the system, 
that the system will be extended to other cities, and we will be glad 
to feel that our brethren in other places have the protection and 
benefit for themselves as well as for us by having this Clearing House 
examination. Are there any further remarks on this? 

Mr. SULLIVAN: We have seven National Banks and twenty-eight 
State Banks, and they are all members, and all subject to this exam- 
ination, and we could not put them out if we wanted to. We wanted 
them in. About tweaty-ene Savings Banks are not members of 
the Clearing House. But they are all co-operating with us in the im- 
portance of the Clearing House examination, and with its operation 
in Cleveland we are so thoroughly pleased with it in all of its ramifi- 
cations that if it cost three times its cost to us we would not abandon 
it. That is our standpoint. I commend it strongly to every city in 
the country. 

Mr. JONES: Mr. Chairman, I return the meeting to you. I am very 
much obliged to you, gentlemen. 

Mr. Perry: I would like to ask Mr. Keisewetter a question on the 
matter of exchanges in the Kansas City district, the Federal Reserve 
Banks are clearing up all member banks, and as a result the Federal 
Reserve Bank of Kansas City was running ahead. How to overcome 


that is a problem confronting us. If anyone can sol 
like to have him to do so. " oe ee 


Mr. WoLFE: Mr. Perry, did I understand you to say that the Federal 
Reserve Bank is running a debit on account of the exchanges they are 
handling of the Kansas City Clearing House? 

Mr. Perry: No, the Federal Reserve Board requested the Federal 
Reserve Bank to put in a universal clearing system. All items are 
cleared at par of the member banks through the member banks. And 
as a result other banks do not do that in their district, so that it 
puts a burden on the Federal Reserve Bank of Kansas City of creat- 
ing an exchange to clear all those items which they cannot do. There 
is no way of creating an exchange without something coming in. They 
run behind two or three million dollars at times. There is only one 
way we find of solving this, and that is the Kansas City banks them- 

















selves, making the deposits to overcome that difference. Now the 
question is, Is there some other way to do it? 

Mr. Wo.Lre: There is no other way to do it now. We are in a 
period of transition. The country bank will keep the maximum 
amount with the Federal Reserve agent to cover his deposits. If the 
time should come when the country bank will keep with the Reserve 
Bank, his maximum amount, rather than his minimum, it should be 
possible. Until the majority of the State Banks are ‘in the system it 
is going to be lopsided, because the country banks cannot put in the 


CLEARING HOUSE SECTION. 





165 


non-member checks, because practically every check now is a member 
check. Another thing that has held the system up at the present time 
is the fact that not all the Reserve Banks are co-operating to the ex- 
tent that the bank of Kansas City is. There is no reason on earth 
why all the Reserve Banks should not be doing just what you are 
doing in Kansas City. But in the majority of cases they do not want 
to antagonize their own members. In some districts the members 
charge pretty high exchange rates, and they are very reluctant. to 
see any of that go. Therefore their Reserve Banks are collecting it. 


Clearing House Organizations from the Standpoint of a 
Country Banker. 


By R. F. McNary, CASHIER CITIZENS NATIONAL BANK, CHILLICOTHE, MISSOURI. 


Read before the Clearing House Section of the American Bankers’ 
Association, Seattle, September, 1915. 


In the State of Missouri, excluding the reserve cities, St. Louis, 
Kansas City, and St. Joseph, there are fifty-nine banking points where 
there are three banks, and thirty-six where the banks number four or 
more. In four of these ninety-five places there are Clearing House 
associations. Doubtless these figures are a fair average for the coun- 
try as a whole. One of the things that stand out in our financial 
history has been the development of the Clearing House in our larger 
cities; such an aid in the transaction of the day’s business is taken for 
granted, and it would be hard to imagine any of those cities doing with- 
out such an entirely satisfactory safeguard and convenience. The 
writer is not in possession of any statistics on the subject, but he 
questions if there ever has been a Clearing House in this country go 
out of existence, that at any time had a spark of vitality in it or 
had been intrusted with any functions worthy of mention. 

The surprise is that the Clearing House idea has made such little 
progress in the country towns. After fourteen years’ experience as 
cashier in a town of less than 8,000 population, with four banks until 
a year ago, when the number was increased to five, the writer not 
only believes in the perfect feasibility of the idea, but strongly is of 
the opinion that any town, regardless of its size, that has three banks 
should have such an association. Banking problems know _no: geog- 
raphy. They may be of far greater degree in the city, but there the 
bank officer does not, as is the case in the country, have to contend 
so noticeably with the unregulated competition, the personal equation 
carried to the ‘‘n’’th degree, the calm insistence on the part of 
customers that each must be treated as a particular exception to any 
banking rules, and the many little vexations that make business harder 
to transact because of the impotence or more likely the timidity on 
the part of country banks that stands in the way of making and en- 
forcing reasonable regulations in the handling of their business. 

In reciting what has been accomplised in Chillicothe, Mo., since 
the organization of our Clearing House sixteen years ago, most of the 
points touched upon will be passed over by the city banker because 
he cannot imagine conditions being otherwise. However, it must be 
noted that with unrestricted competition strange things are possible, 
and there is not one of the things we have brought to pass in Chillicothe 
but what is of importance in nearly every. town our size, and in many 
of larger growth. 


The constitution and by-laws of the association provide for the 
annual election of officers, rotation in office so that no officer can 
succeed himself in the same office, representation for each bank in 
the list of officers, and prescribes the manner of making regulations 
for the clearing house, which must be done by unanimous consent. 
As there are no penalites for the infraction of rules or withdrawal 
from the organization it can be seen that it operates under a sort 
of gentlemen's agreement that may be terminated at any time. It 
is significant to relate in this connection that the rules are strictly 
enforced and that the association grows stronger nad more helpful 
every year. Assessments are made for running expenses, and, except 
for extraordinary purposes these assessments hardly ever run over 
ten dollars a year per bank. 

In the first place, on a modified scale of course, we use the same 
method for clearing checks that is employed in the large cities. For 
a month at a time each of the five banks in turn is made the meeting 
place of the Clearing House. At a fixed hour each day the repre- 
sentatives from the banks meet at the clearing bank and the checks 
are exchanged. The debit or credit, as the case may be, is paid to 
or by the clearing bank. Payment is optional in gold, currency or 
exchange. By custom, except in the case of very small differences, 
exchange has come to be used almost exclusively in payment. Meet- 
ings of the association during that month are held in the directors’ 
room of the clearing bank. 

The banks open at 9 a. m. and close at 3:30 p. m. As a surpris- 
ingly large number of small towns have no regular opening or closing 
hours this is quite an item. All legal holidays are observed. Except- 
ing on Christmas and the Fourth of July, it is amazing to see the 
number of banks that fail to take advantage of these days of relaxa- 
tion that mean so much to their working forces. 

Probably the regulation that has meant most to us is the provision 
for a fixed schedule for exchange and collection charges. Before the 
Association came into being, drafts were written for nothing and 
collection charges did not exist, except for the out-of-town maker of 
a draft, who could not help himself, No charge is made correspondents 





for their remittances, nor the railroads, post-office, and the express 
companies, who otherwise would send their currency out of town. 
With these exceptions the rule is iron-clad, and applies even to the 
officers of the banks. It can readily be seen that this is found to be 
a neat source of revenue in the course of the year, and certainly it has 
reached a respectable total in sixteen years. It is also apparent that 
both for the bank and the customer it is most advantageous to have 
a fixed regulation of this kind. 

Take the much-discussed letter from the Comptroller of the Cur- 
rency on overdrafts. The two Nationa#Bahks submitted this letter at 
the first meeting of the Clearing House, and invited the co-operation 
of the three State Banks in the abatement of this evil, a grievous one 
by the way that can be handled only by an uncompromising atti- 
tude on the part of the country bank. The banks viewed the matter 
alike, and in the name of the Clearing House drew up @ pronounce- 
ment, stating unequivocally that after March 15 overdrafts would no 
longer be permitted. This was published in the local papers, and 
printed copies were sent all customers. To the surprise of the banks, 
the customers almost as a unit gave their hearty approval to this move, 
so with practically no trouble, the overdraft here has almost ceased 
to exist as may be shown from the comparison of a total of $6,063 
for all the banks in the statement of March, 1914, against a total 
of $385 for the June statement of this year. These latter, it might 
be explained, are hang-overs still in the process of collection, not 
always an easy task, as no doubt all of us have had reason to learn. 

No interest is paid on daily balances except on county and city 
funds and bank accounts. A uniform rate of three per cent. is paid 
on time certificates of deposit which must run at least six months. 
We have no savings departments. Customers are not enticed from 
their allegiance by the allurement of a better rate on loans. And 
that bogy of public funds which has caused so many feuds and 
aroused such unwise and bitter competition by reason of the loca- 
tion of treasurers’ accounts does not disturb our serenity. 

In time of financial stress our association has fulfilled its function 
in the same efficacious manner as in the cities. Perhaps at these 
times more than any other, have we found it distinctly of advantage 
to have that dependable co-operation so valuable in the adjustment 
of delicate situations. 

We have had many opportunities in a civic way to be of aid. More 
than once have we been responsive to sweet Charity’s call, as was 
the case last winter when we took in hand the raising of a relief 
fund for the Belgians. By ood example and by concerted effort on 
our part several hundred sacks of flour were sent as the contribution 
from our county to this worthy cause. 

Many other instances could be cited to show the good we have 
accomplished by our association and the tangible benefit we have 
derived from it. It sas meant much to us measured by dollars, it 
has meant more in the friendly feeling and the united front it has 
made possible. We do not claim that the millenium has dawned for 
us in Chillicothe, we admit that our competition has not yet become 


_the denatured article that would leave life without zest ,that would 


tend toward a hide-bound conservatism reaching out to stifle the 
growth of enterprise, that would develop such a feeling of self-com- 
placency as would make us financial Pharisees giving thanks, we are 
not like the banking publicans who stand outside the Clearing House 
and who feel unworthy or unable or unwilling to come within. We 
simply have learred to recognize that every banking point has its 
problems, that these problems are best solved when the banks can 
and do trust each other so that there may result an active co- 
ordinated force for good that will make possible the regulation of 
what should be regulated, the encouragement of what should be 
encouraged, and the elimination of what should be eliminated. 
There are great possibilities in store for the country Clearing 
House. The advent of the Federal Reserve System gives a new 
status to the out-of-town check. It will soon have to be recognized 
that it is unprofitable as well as economically unsafe to send for 
collection to a city correspondent in some cases several hundred miles 
distant a check drawn on a point a few miles away. Such neigh- 
borhood items, as they may be termed, could be handled to great 
advantage through the country Clearing House. Perhaps the time 
is not yet ripe for the working out of this idea, but there seems to 
be a great deal of thought given to the most satisfactory way of 
collecting such items and this may be one solution. 

Unquestionably, good judgment is shown by those banks who ex- 
pressly prohibit their officers from signing bonds, but think how 
much peace of mind could be gained and pecuniary loss averted by 
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Clearing House regulation, especially where competition is keen for 
accounts of this nature, forbidding the bank officers affected to have 
anything to do, directly or indirectly, with the making of personal 
bonds, no matter how alluring the temptation or attractive the account. 

It often happens that some banks in a town have a plethora of 
loanable funds, while other banks in the same place suffer from a 
scarcity. Would it not be much better for the banks themselves, and 
the community at large as well, to sink false pride and when such 
a condition obtains have the local banks carry each other instead of 
sending their bills payable to some far-off city. This is an arrange- 
ment not at all difficult of accomplishment when the proper Clearing 
House spirit has been aroused. Syndicates for the taking care of 
bond issues or public loans can also be the more easily formed, and a 
healthy spirit of independence in local matters not infrequently is 
built up. It naturally follows that a committee from a Clearing 
House is treated with much more respect by boards of equalization, 
or other bodies having to do with the adjustment of taxes, than 
would be the case if the banks as individuals had to present their 
claims. 

What an enlargement and general improvement would be visible 
in the credit files if the banks in the small towns should insist on 
statements from borrowers. Would not the cause of better banking 
be greatly advanced if all the banks in those towns by mutual agree- 
ment should rid themselves of that hesitancy in asking for state- 
ments and insist on them as a prior condition to making loans. 

If there were more of the small town Clearing Houses it would be 
possible to form groups. Here would be the opportunity to pool ex- 
pense and employ examiners, so that each of the member banks could 
have examinations by their own auditors, as is the case in many of 
our large cities. Take the one item of bills receivable and an audit 
of this kind would be of immense value. This is where the shrewd 
borrower who scatters his loans so that he may obtain a total credit 
to which he is in no wise entitled would find himself at a disadvan- 
tage. With full information as to credits at the disposal of an im- 
partial Clearing House Examiner, the limit borrower could be sternly 
kept in hand, the doubtful borrower carefully checked up, and the un- 
safe or rascally borrower very probably exposed and made harmless. 

It may be stated that all the good that has been and can be accom- 
plished in small towns is possible without the aid of a formal Clear- 
ing House organization. Much can be done, it is true, by the exist- 
ence of a friendly feeling among the officers of the various banks, and 
more or less definite understandings can be arrived at that will cover 
local conditions for a time. In such cases, however, and at best they are 
decidedly isolated, there is no advantage gained by this looseness of 
method and understandings of this kind are only too easily shattered. 
The starting of a new bank, the filling of a vacancy by a too impetu- 
ous personality, the difference that may arise from a most trivial cause 
yet capable of starting unfair suspicion or inspiring unethical con- 
duct, any of these things may be harmony shatterers of deadly 
virulency unless there is an agency at hand to iron out such difficul- 
ties at the start. Experience shows that in the true Clearing House 
there is almost invariably an atmosphere of honest deliberation, candid 
discussion, and fair-minded compromise. 

It is feared by some timid souls that a Clearing House if started 
might be regarded as a sort of local money trust, thus begetting an 
even deeper hostility against the banks in the mind of that commu- 
nity. It is true that thanks to the agency of bank boards of directors 
which a Missouri banker once characterized as ‘‘ organizations for the 
dissemination of information that should not be imparted,’’ it is hard 
to keep Clearing House deliberations from becoming more or less pub- 
lic. In a way, this may be regarded as a salutary preventive against 
too drastic regulation. And, after all, this is a small disadvantage 
if there is gained an added co-operation that keeps competition within 
bounds, that makes impossible the presence of that bitter personal feel- 
ing which has been known to display itself in such bellicose mien that 
encounters, legal and fistic become part of the day’s routine. 

Nobody questions the good made possible by Olearing House co- 
operation in the city, so why should not the movement be agitated 
in the country. The average small town is a virgin field for mis- 
sionary work of this nature. When the towns are organized then the 
county and regional Clearing House may be the next step. If the 
city banker should take his rural brother in hand and give the move- 
ment his approbation, if it could be arranged to have the topie dis- 


cussed at State and group meetings laying stress on the practical . 


benefits to be derived, if certain towns should be singled out and a 
sort of financial evangelical campaign outlined for them, so great 
is the power of education in this adaptable age that it would not be 
very long before the small town that sheuld have a Clearing House 
but has it not will be the exception rather than the rule. 

In these days of unprecedented financial problems, with the rapid 
economic changes attendant on them, it stands out indisputably that 
the sound and successful system of finance must have co-operation as 
its corner-stone. We hear a great deal these days about intensive 
farming. Perbaps the time is closer at hand than we realize when 
the margin of profit will show such a tendency to hover around the 
vanishing point that intensive banking, as manifested in closer eo- 
operation, rural and urban, will be worth our study more than ever 
before. We appreciate full well that in our business there is not 
going to be evolved any financial Burbank who is going to gather 
grapes of thorns or figs of thistles. How many of us from the small 
towns can say that our banks are entirely free from those thorns 
that shoot so vigorously from the impositions that we feel we have 
10 submit to knowing we should not, and how well do we realize 


that need of keeping careful watch on our financial soils lest the 
thistles of the dead beat take root in our assets. 

The reason we have so few Clearing Houses in our small towns is 
not because they are not needed for their worth is too clearly demon- 
strated, not on account of the expense which is negligible, not on 
account of a spirit of indifference for we are too progressive for that, 
but chiefly because we are afraid to trust our competitors, although 
We ourselves invite the trust of others. Whatever else may be said, 
it must be recognized that true co-operation is impossible unless 
there is evident a trust in each other on the part of those co-operating. 
One of our thriving Missouri towns has adopted as its slogan ‘‘ Learn 
to know your neighbor, you may like him.’’ It would be well worth 
the while for the banks in many of our small towns to experiment 
with the suggestion ‘‘ Learn to trust your competitor, then he will 
trust you.”’ 


As our friend, Mr. McKee, of Los Angeles, said in his now 
famous letter: ‘‘ We have been given a Federal Reserve System, but 
we don’t know how to play on it,’’ if we permit a mere technicality to 
stand between us and a perfected system of Clearing House settle- 
ments. 

The fact that State Banks are members of Clearing House associa- 
tions, but do not belong to the Reserve System is not a serious objec- 
tion to a plan of settlement through the Reserve Banks. The law 
provides that non-member banks may not share in the direct benefits 
of the system because they do not contribute to its ownership, not 
because there is any antagonism per se against the non-member. 
Neither member banks nor the Reserve Banks can avoid intimate 
business relations with non-members, indeed, the Reserve Banks are 
already members of the local Clearing Houses which, with the excep- 
tion of Boston, include State Banks and Trust Companies. When the 
$100,000,000 Gold Pool was organized last September, both National 
and State Banks were asked to subscribe by the Reserve Board. The 
policy of that body from the outset has been one of co-operation with, 
and not antagonism for, the non-member institution. Therefore, I 
repeat, we need not question what attitude the Reserve Board will 
take if a plan to use the Reserve Banks as a settlement against is 
taken up with them. As a matter of fact, the principle has been laid 
down that there is nothing in the act itself that prevents the Reserve 
Banks from accepting from members non-member checks for clearance, if 
they should decide to do so. The act provides that the Reserve Banks 
may exercise the functions of Clearing Houses for their members. The 
settlement of balances is surely one of these functions, and since mem- 
ber banks cannot escape the relation of creditor and debtor with non- 
members, it would certainly serve the interests of member banks, if the 
Reserve Banks should assist in a convenient and economical method of 
making settlement. 


The plan I would propose is an adaptation of one already in use 
in several of the smaller Clearing Houses. It can be described in a 
very few words: The debtor banks draw their drafts on a reserve 
agent in the nearest reserve or central reserve city to the order of the 
Clearing House manager. The manager sends these drafts to the depos- 
itary bank in the reserve city, and issues his drafts against the deposit 
in favor of the creditor banks. While the Federal Reserve Act makes 
no specific provision for such a deposit by a Clearing House manager, 
consideration must be given to the fact that this official merely 
represents an association of banks already—for the most part—mem- 
bers of the system. I do not hesitate to say that such deposits be 
accepted by the reserve bank acting as a Clearing House depository. 
It would be necessary or at least desirable for debtor non-member 
banks to draw upon Clearing House or member institutions in the city 
where the reserve bank is located, although member banks would 
draw only upon the reserve bank. Since State banks may continue 
to carry reserves with other banks there would arise no question as 
to the soundness of the plan. In making settlement in the reserve 
bank cities, it may be suggested that the same plan is practical pro- 
viding the non-member banks carry a clearing account with a member 
bank as indeed most of them do. This would enable them, when 
debtors, to give the Clearing House manager funds acceptable for 
deposit other than actual currency. 


This, briefly, is the substance of the plan I wish to suggest for 
your consideration. It is offered in the interests of convenience, 
economy and sound banking and with confidence that sooner or later: 
the Clearing House associations will adopt it or something similar. 
The next step, then, will be to make all Clearing House settlements 
by book entries on the ledgers of the reserve banks without the use 
of even drafts or checks. Has it not occurred to you that after all 
a check is only one method of passing the credit of A to the credit 
of B, and that ‘“ float,’’ that element of cost all bankers should 
seek to reduce, arises solely because we still use the mails to carry 
the bit of paper, the authority to transfer credits, from one point 
to another? When banks wake up to the fact that men’s thoughts 
and wishes are now communicated by electricity and not by ox-cart 
as they once were, drafts, as between banks, will give way entirely 
to telegraph and telephone transfers. 


That condition is already at hand. Each week a clerk at Wash- 
ington receives twelve telegrams which enable him with a few strokes 
of the pen to adjust the settlement balances of the most interesting 
and important clearing of the country, that of the reserve banks 
through the Gold Settlement Fund at Washington. It is time, indeed, 
that the Clearing Houses of the country should take thought of put- 
ting their own settlements upon a more modern and uniform basis, 
especially since the way now presents itself. 
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Liquidity of Savings Bank Investments. 


By Georce E. Epwarps, President Dollar Savings Bank, New York. 


The success of any great movement affecting the peo- 
ple and their mode of living depends, in the main, upon 
the measure of its usefulness. 

It matters not whether the idea of establishing sav- 
ings banks in this country originated in New York, 
Boston or Philadelphia, the fact remains that in the year 
1816 there was created an institution which has become 
the bulwark of American capital—the accumulator of 
the people’s thrift—the savings bank. 

Out of the original idea there have grown two classes 
of savings institutions, mutual and stock. The mutual 
savings bank, without desire for profit, has never 
departed from strict conservatism in its investments; 
the stock savings bank, built upon the fundamental of 
securing for its stockholders a sufficient return on the 
capital invested, has, generally speaking, adhered to the 
same principle of conservative investment. Both have 
had one common purpose—to encourage the people to 
save. 

In the deposit liabilities of these institutions during 
the last two decades there has been rapid growth, caused 
not entirely by the deposits of the thrifty, but in a large 
measure by the deposit of investment funds of the com- 
paratively rich. To be prepared to meet in times of 
stress the demands of both classes of deposits causes 
much anxiety to savings bank managers. 

There is, therefore, no question before the bankers of 
the country to-day commanding more thought and atten- 
tion than the liquidity of loans and investments. The 
Savings banker is equally interested with the com- 
mercial banker in securing for his depositor a_ full 
measure of safety, and very properly should seek to 
increase the usefulness of his institution, both to his 
customers and his community. 

Preserving in the highest degree the integrity of sav- 
ings banks, provisions should be made so that in times 
of emergency they can expeditiously convert into cash 
the necessary portion of their securities and pay their 
depositors upon demand. Thereby the usefulness of the 
institutions will be increased. 

When permanency of investment was the order of the 
day it was only necessary to choose the safest class of 
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securities, invest the deposits and await maturity. 


Panicky conditions taught savings bankers new lessons. 

It became necessary, therefore, for managers of sav- 
ings banks to study situations and give much more atten- 
tion to the investment market than they had when sav- 
ing banks were in their infancy. 

After the panic of 1837 the mutual savings banks, for 
the first time, realized the importance of accumulating 
a permanent surplus fund. Prior to that time the 
larger portion of their funds was invested in State bank 
stocks, or in notes secured by such stocks as collateral. 
They had been accumulating profits, and every three 
years paying them out to their depositors in the form 
of dividends. That panic taught them the necessity of 
laying aside a certain proportion of their earnings as a 
reserve fund to be used in the event of another crisis, 
or if their securities depreciated in value such fund 
would have to be first exhausted before there could be 
a general scaling down of deposits. Then, too, they 
learned that distributing their risks would be ad- 
vantageous. Wisely they changed their policy, and such 
change in a large measure protected them during the 
panic of 1857. 

The financial upheaval of 1873, which affected all 
savings banks, was not without its lesson. From it the 
banks gained much knowledge concerning mortgage loan 
investments, 

At the first meeting of the Savings Banks Association 
of the State of New York held in 1894 the situation of 
the New York savings banks during the panic of the 
previous year was discussed, and summed up as follows: 

* After July 15th (1893) it was found that the with- 
drawals were constantly increasing, while the scarcity 
of currency made it exceedingly difficult for banks of 
deposit to respond to the calls made upon them. Large 
amounts were being withdrawn from banks in New York 
and Brooklyn, with a rapidly increasing tendency on the 
part of depositors to take alarm and create a run, while 
it was found impossible not only to sell securities except 
at a sacrifice, but more than all, to obtain the currency 
needed to pay the deposits. 

“It was decided to at once advise the banks to enforce 
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the provision in the Savings Bank Law made for just 
such an emergency as then existed, and demand notice 
from depositors as was provided for by the by-laws of 
each bank, it being suggested that a sixty-day notice 
would be sufficient. This action resulted at once in a 
heavy demand from depositors, though the rule was not 
put in force until the time agreed upon had elapsed. 
Depositors gave notice of withdrawal on the average of 
about 3 per cent. of the deposits. 

“ Our experience during the late (1893) panic, together 
with the rapid accumulation of moneys in our hands, 
showed conclusively that something must be done, and 
that speedily, to scatter the risks now being assumed. 
Iu many cases the entire debt of municipalities in the 
State is being carried by the savings banks, while we 
are forced to invest more and more in mortgage loans 
secured by real estate, both at the cost of increased risk 
and added volume of an unavailable security in case of 
financial depression.” 

The conditions so clearly set forth at this meeting 
were such that steps had to be taken to bring savings 
bank investments abreast with the necessities of the 
times, and from 1893 to 1898 the banks were insistent 
in their demands upon the State legislature for an 
enlargement of the security list by permitting invest- 
ments in.railroad bonds. The bank managers believed 
that in the event of financial stress this class of securi- 
ties would be readily marketable. Upon the enactment 
of the desired law the banks bought largely of such 
securities, so that to-day more than $289,000,000, or 
almost 12 per cent. of their deposits, is invested in rail- 
road bonds by New York savings banks. 

But the enlargement of the investment field did not 
produce the situation which was so ardently desired by 
all good bankers. It did not bring about the main 
requirement of good banking—ability to pay liabilities 
upon demand. It did not do away with slow liquida- 
tion of securities and the necessity of requiring, notices 
of withdrawal from depositors. 

In 1907 Mr. Andrew J. Mills, of the Dry Dock Savings 
Bank in New York City, expressed the ideal as to sav- 
ings bank investments—the ideal which has been sought 
by savings bank managers since 1816. He said there 
were three cardinal principles governing such invest- 
ments: 

First: Security, as absolute as human judgment can 
determine. 

Second: The first being 
yielding the largest income. 

Third: Availability, so that in case of necessity the 
security can be disposed of without needless sacrifice. 

The last includes the ability to pay on demand, for 
in the final analysis it is the ability to pay depositors on 
demand that constitutes good banking and inspires con- 
fidence. Your funds may be invested in securities of 
the highest order, your loans made with the greatest 
care, but if, whenever there is a depression, depositors 
are required to give notice of withdrawal, their confi- 
dence is shaken and they will eventually cease doing 
business with savings banks and deposit their moneys 
with institutions which will pay without notice. 

It has been stated that “ Panics do not develop from 
the fear of depositors, that they will not ultimately get 
their money from banks, but from the fear that they will 
not be able to get it when they want it.” That is the 
fundamental of the depositor’s confidence—that he can 
get his money when he wants it. 

It is the understanding of the depositor that his money 
is payable upon demand and the presentation of his 
pass book. Confronted with the requirement of a notice 


assured, then the security 


of withdrawal, he learns that his deposit is not pay- 


able on demand, but thirty or sixty days after demand. 

Not only in fairness to depositors, but as a matter of 
policy, would it not be far wiser to invest a portion of our 
funds in short-time loans, of the character generally 
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referred to as liquid, and in time of emergency depend 
upon such loans rather than upon the required notices 
of withdrawal? 

In an address delivered in New York City, May, 1908, 
Mr. John Harsen Rhoades expressed the proper idea, 
saying: 


“Is it not the function of a Savings Bank to receive 
the savings of these people, to invest them with the 
greatest care, and to manage the affairs of the bank in 
such a way that the principal of all shall be to the best 
knowledge and belief of the officers and trustees at all 
times intact? Certainly this is the understanding of 
the depositor, whether he be intelligent or otherwise! 
Safety of principal—payable on demand—should be the 
aim of every savings bank officer and trustee. Unfortu- 
nately, in this great country of ours owing to our defec- 
tive currency .system, we are visited occasionally by 
severe panics, and so we are forced to reserve the privi- 
lege of demanding a thirty or sixty-day notice, the pur- 
pose being to give our banks time to sell such securities 
as are necessary, and also to give time for the panic to 
subside and the depositors to recover from the fright. 
I look upon the ninety-day clause as I do upon the 
clearing-house certificate of a national bank—an unfortu- 
nate necessity.” 


The entrance of the Federal reserve bank into our 
financial system did away with one unfortunate neces- 
sity—the clearing-house certificate. That other unfortu- 
nate necessity—notice of withdrawal from the depositor, 
should have passed away by virtue of the same measure. 
It is a mistaken belief held by many that the notice of 
withdrawal is for the purpose of discouraging the 
depositor from withdrawing his funds. We know that 
that is not the reason. We know that the bank requires 
time to convert its securities and thereby meet the 
demands upon it. 

If savings banks invest a certain proportion of their 
deposits in short-time obligations which can be readily 
converted into cash in the open market, or if a@ proper 
amendment to the Federal reserve law is made, no 
time within which to convert securities will be neces- 
sary—notices of withdrawal will be a thing of the past, 
and depositors in savings banks, like depositors in other 
banks, can be paid upon demand. 

It is only recently that the word “liquid” has been 
attached to securities. Until August of last year the 
call loan secured by stock exchange collateral was 
thought to be easily convertible into cash in the event 
of an emergency. Such, however, has not proven to be 
the case. 

Certain short-time loans would admirably meet with 
Mr. Mills’ three principles—as to security—as to yield- 
ing good income and as to availability in case of neces- 
sity, without needless sacrifice. But to make such 
securities available without sacrifice, amendments to 
various laws governing savings banks are necessary. 

With many different banking institutions handling 
savings deposits, some under strict State laws requiring 
investment in only the highest class of securities, and 
others under laws which permit the mixing of commer- 
cial deposits with savings deposits, without segregation 
of investments, it may seem that anything approaching 
uniformity in the investment laws is incapable of 
accomplishment. 

Absolute uniformity probably cannot be secured, but 
conferences and discussions between ourselves and with 
the law makers will bring about a clearer understand- 
ing of the requirements, and secure, at least, more uni- 
form laws relative to savings bank investments, at the 
same time providing ample reserves for the security and 
accommodation of depositors. 

The particular function of a commercial bank is to 
supply funds to carry on the trade and commerce of 
the country. The particular function of a savings bank, 
aside from the encouragement of thrift, is to supply 
funds for the improvement and building up of com- 
munities and for other legitimate enterprises. The one 
furnishes credit and the other capital. 








There is a tendency on the part of some savings banks 
in different sections of the country to disregard these 
fundamental principles of banking. While the invested 
funds of savings banks are ultimately deposited in com- 
mercial banks and used for commercial purposes, never- 
theless, in investments savings banks should not en- 
croach upon the field of commercial banks. While 
avoiding such encroachment, and looking always to the 
safety of the funds in their care, savings banks man- 
agers should carry at all times as a secondary reserve, 
a goodly percentage of short-time and readily converti- 
ble assets. Regulation of the investments of savings 
banks should be developed along these lines. 

In the opinion of the Federal Reserve Board: 

“The acceptance is the standard form of paper in the 
world’s discount market, and both on this account, and 
because of its acknowledged liquidity. universally com- 
mands a preferential rate. By reason of its being readily 
marketable, it is widely regarded as a most desirable 
paper in the secondary reserves of the banks, and will 
help to provide an effective substitute for the call loan. 

“Such acceptances are available as collateral against 
the issue of Federal Reserve notes, and the Bank will 
sanction a slight preferential in favor of acceptances 
bearing the endorsement of member banks.” 


A recent law of Connecticut gives mutual savings 
banks the right to invest 3 per cent. of their deposits 
and surplus in such acceptances, thus recognizing the 
safety and liquidity of this class of securities. 

In an argument before the legislative committee, 
was said: 


it 


“The desirability of making these acceptances a legal 
investment for savings banks cannot probably be better 
set forth than by quoting paragraphs 3 and 4, which 
appear on the Sth page of a booklet, ‘Bank Acceptances,’ 
issued by the Guaranty Trust Company of New York, 
and by simply adding the word ‘savings,’ they would 
read as follows: 

* (3) (Savings) banks having surplus money which 
cannot be readily employed at the time, can invest it in 
prime acceptances which can either be held until maturity 
or sold in the open market, should such action be found 
necessary. 

“ (4) Acceptances of well-known institutions will more 
and more be sought as short-time investments, and will 
be especially valuable for such a purpose, principally on 
account of their ready marketability.” 

Of course, any form of security which would be accept- 
able by the Federal reserve banks as a basis for Federal 
reserve notes, would be in effect liquid. Under the provi- 
sions of the Aldrich-Vreeland Act, which is superseded 
by the Federal Reserve Act, there was issued during the 
fall of 1914 in round numbers $368,000,000 in currency. 
Of this amount, $54,230,000, or 14 per cent. of the total, 
was secured by State, county and municipal bonds. Much 
of the currency issued against these securities was ob- 
tained indirectly to assist in financing savings bank re- 
quirements. 

In New York the savings banks hold more than $469,- 
000,000 of bonds of the United States, States, municipali- 
ties and other civil divisions. 

As the Aldrich-Vreeland Act expired by limitation on 
June 30, 1915, 
command the privileges to which such eminently safe in- 


these high-class obligations dv not now 


vestments are entitled. 

At present time securities of this class are decidedly 
non-liquid, and would assuredly,-in the event of an emer- 
gency,-have to be sold at a sacrifice in order to obtain cur- 
rency. In the Eastern States, of the vast sum of $2,.200.- 
000,000 on deposit, only $50,000 is invested in two and 
three name paper, which would probably be acceptable for 
under the Federal Reserve Law. Practically 
the entire sum is in mortgage loans and bonds. It will be 
seen, therefore, that under existing conditions the 
ings banks of the East are substantially without liquid 


rediscount 
Sav- 


securities. 


savings banks have. however. 


of in- 
vested in securities which, in a degree, provide liquid as- 


Some managers 


sets, 


The policy, for example, of a certain bank in this sec- 
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tion of the country is to invest a certain proportion of its 
funds in short-date maturities, such as serial municipal 
bonds or railroad equipment obligations. 

This policy supplies the bank with a large amount of 
cash every year amounting to approximately 5 per cent. 
of its resources. In addition, the managers aim to have 
on hand usually about 6 per cent. in cash with an income 
of approximately 5 per cent. of the resources. By so do- 
ing they have a fairly large percentage of money coming 
in every year. 

It has also been the policy of this institution to carry a 
large block of United States bonds—at present having 
nearly 7 per cent. of its resources invested in the 4’s of 
1925. These holdings, through the circulating privilege 
which the bonds still enjoy, would supply the bank quick- 
ly with an amount of currency equivalent to face value 
by the loan or sale to a national bank with which it does 
business. To this may be added its mortgage loan liquida- 
tions, which often amount to about 5 per cent. of the total 
amount of mortgage loans. [n these several items, that 
bank has a comfortable percentage of liquid assets—about 
25 per cent. of its deposits. 

This serves to illustrate, in a measure, the necessity of 
investing in such securities as would be acceptable by a 
Federal reserve agency when currency is required. If all 
savings banks followed the policy of the bank referred to, 
it is certain that unexpected demands would cause no dis- 
quietude, if the Federal Reserve Act sanctioned the ac- 
ceptance of such or similar securities as a basis for cur- 
rency. 

The different iaws of the several States, relative to in- 
vestments and the various classes of institutions permit- 
ted to receive savings deposits, make it difficult to formu- 
late a definite plan which will insure liquid assets, and 
any suggested plan must always take such non-uniformity 
of laws into account. 

It seems to me that as an aid in arriving at a plan, it is 
essential : 

First—That the Federal reserve banks should be given 
power to accept the colllateral of savings banks for cur- 
rency. This may be done through member banks author- 
ized to act as intermediaries. 

Second—That State laws should be enacted permitting 
the investment by savings banks in certain securities ac- 
ceptable to the Federal Reserve Board. 

That savings banks would derive no benefits from direct 
membership in the Federal reserve system is clear. The 
Federal Reserve Law was designed with a direct com- 
mercial object, and inasmuch as the savings banks do not 
transact a general commercial business, they can derive 
no benefit from actual membership. 

It is not my purpose to suggest any classes of securities 
as being available for obtaining currency, when needed 
gut upon tlfis point valuable suggestions have been re- 
ceived from savings banks in all sections of the country. 

In connection with the preparation of this paper an in- 
quiry was made, “as to whether it is a good policy for 
savings banks to invest their funds in certain loans which 
could be readily turned into cash in the event of an emer- 
gency, and what proportion of their securities should be 
of a liquid character.” I trust that the digest of the an- 
swers to this inquiry which has been distributed this aft- 





ernoon will receive merited attention. 

The opinions as to the kind of securities in which sav- 
ings banks funds should be invested are varied, but there 
is practical unanimity of opinion that every bank should 
have a good percentage of its funds invested in readily 
convertible securities. 

Massachusetts. which has most progressive laws rela- 
tive to mutual savings banks. permits them to invest in 
certain of The of 
banks of that State says that such notes provide the bank 
with liquid assets and that the bank. during stringent 
periods of panics, has not been obliged to sell bonds, the 
personal loan maturities taking care of all extraordinary 


classes notes. treasurer one of the 
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demands. A former State Banking Commissioner does 
not believe in too large a proportion of long-time bonds 
and considers commercial paper a satisfactory asset if 
proper standard is established by custom and practice. A 
Connecticut banker recalling that the original draft of 
the Federal Reserve Act provided for loans secured by 
United States, State or municipal bonds, expresses the 
opinion that loans to mutual savings banks or their de- 
positaries upon such securities would carry the banks 
through any disturbing situation. 

New York probably has the most restrictive laws re- 
garding savings bank intestments. Most of its almost 
$2,000,000,000 of resources are_invested in bonds or loaned 
upon mortgages. Only about $60,000 is loaned upon col- 
lateral. 

A composite of the opinions received from the section of 
which New York is the centre, is that under suitable re- 
strictions it might be a desirable policy for savings banks 
to invest a certain proportion of their assets in a form 
more readily convertible than is now the case where all 
of their investments are made in bonds. Savings banks 
are in a far better condition if a fair amount of their 
funds are invested in short-term obligations instead of 
long-time securities. To be able to liquidate promptly 
should be the desire of every savings bank officer, because 
he never can tell when an emergency will arise whereby 
his institution may be called upon to pass over to the de- 
positors a large amount of money. 

Long-term bonds have usually been considered liquid on 
account of the salability of the same under ordinary con- 
ditions. Under extraordinary conditions, however, it is 
not possible to sell them, except at a very considerable 
loss. 

The general feeling of financial men in that section 1s 
that commercial paper should not be held by savings 
banks of a mutual character. 

In the Southern States, where there is but one mutual 
bank in 190 savings banks, the opinion prevails that bank 
and trade acceptances, of a character admitted to discount 
under the regulations of the Federal Reserve Board, con- 
stitute a class of paper both safe and liquid and that in- 
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vestments in high grade commercial paper and loans of 
short maturity, under proper restrictions, would afford 
depositors of savings banks reasonable protection and 
should enable them to enjoy the benefits of the reserve 
banks. 

From the Middle West and Western States, where stock 
savings banks are in the large majority and the laws rel- 
ative to investments are rather liberal, objections are 
urged to long-time investments, the investment in short- 
time self-liquidating notes and securities advocated, and 
attention is callled to the necessity of the abolition of 
withdrawal notes. 

The Pacific States have but one mutual bank in a total 
of 179 savings banks. With the exception of California. 
the laws of the States of this group are liberal compared 
with the laws of the Hastern and New England States. 
California has a most complete and conservative savings 


‘bank law, under which, by an amendment taking effect 


August 1 of this year, savings banks are permitted to dis- 
count or purchase commercial paper of the kind and char- 
actor made eligible under the Federal Reserve Act, to an 
amount not in excess of 5 per cent. of the bank’s deposits. 

Liquidity of assets, with some arguments in favor of in- 
vestments in commercial paper, is strongly urged by the 
Pacific bankers. 

From the opinions received, which fairly represent the 
views of the savings bankers of the United States, it is 
clear that every savings bank should invest a proper pro- 
portion of its funds in securities readily convertible into 
cash. With such liquid assets it would be free from the 
fear of a run, and in disturbing periods would not have to 
depend upon depository banks or rely upon the extension 
of the time of payment afforded by notice of withdrawal. 

It is to be hoped that Congress, which expects through 
the instrumentality of the Federal reserve system, to 
make the country panic proof, and the several States will 
pass laws whereby the demands of ten millions of savings 
bank depositors will be provided for. The enactment of 
such laws will be productive of better banking and that 
unfortunate necessity—the notice of withdrawal, like the 
clearing-house certificates, will Ibe a thing of the past. 
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‘The Railroads and the People.’’ 


By WILLIAM SPROULE, President of the Southern Pacific Company 


The subject assigned me by your Committee is “ The 
Railroads and the People.” I like that statement of 
the subject, particularly the conjunction “and,” because 
there is more in conjunction between the railroads and 
the people than most of the people realize. The subject 
would not be correctly stated if it had been entitled 
“The Railroads or the People,” although that would 
better fit the tongues of the glib. 

A recent writer about banks and railroads has said 
that the great American public is not unfair—that, in 
fact, it is eminently fair where reasonably well informed, 
but has been misled, confused and only half informed 
at the best. That both parties to the controversy are at 
fault, the Government for too much publicity of the 
wrong kind, the railroads for too little publicity of the 
right kind. That elementary education on these great, 
live, national subjects, education that can be grasped by 
the busy man, is the one great need in the present junc- 
ture. That without it the questions cannot be settled 
right; and no question is ever settled right until it is 
settled with justice to all concerned. 

It may be assumed, accordingly, that it is wise for us 
to address ourselves to the duty of setting before the 
people a few elementary facts and principles, rather than 
to spend the time in deploring unhappy conditions. In 
the end it is the people who regulate and rule, under our 
theory of government in this nation. 

The primary relation of the railroads and the people 
is that the railroads sell transportation to the people. 
To many minds this relation disposes of the subject. 
The common notion is that the people have nothing more 
to do with it than may be necessary to obtain their 
transportation at the lowest price. If the buyers of 
bread had a voice in the fixing of its price, bread would 
be cheap indeed. If the buyers of meat had a voice in 
the price of meat, it would not be long before the price 
would drop so low that the farmer would find it without 
profit to grow livestock. But the people have indeed a 
voice in the fixing of rates for transportation, and the 
buyer of transportation concerns himself little with the 
question as to what effect the price has upon the rail- 
roads. The price is seldom low enough to satisfy the 
purchaser. If he is satisfied, his satisfaction with any 
given transportation rate or rate condition is only tem- 
porary. The mere lapse of time suffices to create fur- 
ther demands that the service be rendered for less money. 
This follows the impulse of self-interest, and we all 
know that this impulse is not always safe or sound. 

There is an epigram that in a kingdom of the blind 
a one-eyed man is King. A hard task before the rail- 
roads is on the one hand to correct the impressions 
which serve for opinions among people blinded by what 
appears to be their self-interest, and on the other hand, 
to contend against that kind of one-eyed domination of 
the railroads which keeps one eye upon popular opinion 
without an eye for vision for what is necessary to bring 
the greatest good to the greatest number. Yet there is 
a conjunction of interest which so far has hardly been 
perceived, but which is sufficient to warrant the rail- 
roads and the people in taking counsel together for pro- 
motion of the common safety. Let us see why. Allow 


me to give you a few figures, here and there, which I 
will state in round numbers because they serve the pres- 
ent purpose without needless detail. 

There are in the United States over a quarter of a 
million miles of steam railroad, which have about six 


hundred thousand shareholders and about a million and 
three-quarters of employees. This figures roughly one 
shareholder to three employees. So little is thought 
about the shareholder that I would wish to say more 
about him, and I take this opportunity to tell you that 
if you will average the railroad shareholders according 
to the railroad mileage they would stand within seven 
hundred yards of each other along every mile of steam 
railroad in the nation. This means that throughout the 
United States each shareholder would be in plain sight 
of two other shareholders along the right of way, under 
conditions of normal vision. Yet because of the free-and- 
easy way in which the public has attached to railroad 
properties the names of well-known men, the people gen- 
erally have a vague belief that the railroads are owned 
by a very few wealthy people. The facts run to the con- 
trary. The railroads are owned by a great army of the 
people; people who have put of their savings into rail- 
road shares until six hundred thousand of them are 
direct owners, It requires no argument, unless we argue 
the obvious, to show that if the savings of the people 
who have thus entered into railroad ownership prove to 
be secure, and the returns to them as the owners of the 
money prove to be attractive, there will be little trouble 
in obtaining from them and others like them more money 
for improving the railroads which now serve the people, 
and for extending them into sections whose development 
is standing still because of the lack of railroad service. 
As a question of public policy, is it not fundamentally 
sound that the rights of these hundreds of thousands of 
saving and prudent people should be given as serious con- 
sideration as any other factor in the railroad question? 
Is it not obvious that there should be accorded to them 
the same full measure of solicitude which is extended to 
other human factors prominently before us in all in- 
dustriai discussions? . 


But there are still other hundreds of thousands of the 
people who have a personal interest in the railroads. 
Those whom our political saviors call the Common Peo- 
ple (why they are called common I do not know) are the 
chief users of the savings banks of this nation. These 
savings banks have for their depositors about eleven mil- 
lions of the people. These depositors rely upon the abil- 
ity of the savings bank to earn with safety and certainty 
enough money on their deposits to pay to the depositors 
a satisfactory rate of interest, with such a banking profit 
added as will maintain the integrity and solvency of the 
bank without question. These savings banks carry be- 
tween eight hundred and nine hundred millions of dollars 
in railroad bonds and stocks. Upon the earnings derived 
from them these savings banks properly, and in accord- 
ance with the laws of their respective States, are depend- 
ent for an important part of their income, and their in- 
come is for the benefit of their depositors. To state it 
another way, if these railroad securities owned by the 
savings banks were to be averaged among the depositors, 
each depositor would have an interest in the railroads of 
between seventy-five and eighty dollars. Every deposi- 
tor is thus interested in exercising his influence to pre 
vent decline in the values of the securities which safe 
guard his deposit. Is it not plain that it is unfair, and 
in fact dangerous as a matter of public policy, to lose 
sight of the interests of these hosts of people, who have 
a personal though indirect relation to the railroads? Is 
it not rather the function of the Government in its su- 
perior knowledge to be watchful of their interests, even 





172 BANKERS’ 
when they themselves may but dimly realize their own 
interests and rights with respect to these things? 

It is hardly necessary to refer to State and other banks 
and trust companies, whose holdings in protection of their 
depositors and in the conduct of their business count up 
to several hundred millions of dollars more. 

The aspect of the subject carries us into still wider 
fields. Among the large holders of railroad securities the 
life insurance companies are of vast importance to the 
people. Nearly every man of family carries insurance 
of some sort. It is the duty of the insurance companies 
to find profitable investment for the millions confided to 
them by their policy-holders, and what form of invest- 
ment should be more secure and more profitable than 
that which appertains to the greatest industry in this 
country or in any other, the American railroads. In the 
United States there are over thirty-four million life 
insurance policies. Every holder values dearly his insur- 
ance, whether for himself or those dear to him who may 
later be dependent upon the proceeds of that insurance, 
and so every policy-holder is interested in the railroads 
and the stability of their securities. When the efficiency 
and standards of railroad properties are impaired and 
their income cut, the path of reduction leads to the in- 
come of the insurance companies, and it is upon that 
income the insured must rely. Let the policy-holder 
bear this in mind. I will not dwell upon fire, accident or 
other insurance, since similar relation exists with 
respect to them. 

As already stated, there are over a quarter of a mil- 
lion miles of steam railroad in the United States, with a 
roster of about one and three-quarter millions of men. 
This is a vast army, even in these days of vast armies 
that affect us with awe. This army of the people relies 
directly upon the railroads for its livelihood. It has the 
right to adequate consideration by the Government. This 
consideration it has only in part received. There has 
been no recognition of the fact that working hours may 
be shortened, conditions of labor may be made ideal, 
safety may be attained, crews may be stuffed full to 
overflowing, and yet the prosperity of this army of the 
people fail simply because the railroads lack the ability 
to earn enough to keep the man at work, much less to 
- expand, improve and extend the lines and the service. 
It is to the direct interest of the employees and the mil- 
lions dependent directly upon them for their subsistence 
that the railroads have prosperous earnings. 

It is to the further interest of the employees that the 
shareholders also have prosperous returns, for the em- 
ployee cannot safely forget that averaged over the Amer- 
ican system of railroads one shareholder means three 
employees. To maintain and operate the railroads takes 
not the shareholder alone or the employee alone, it re- 
quires them both and they stand as to numbers only in 
the ratio of three to one. Theirs is in reality a common 
interest in obtaining adequate earnings. It is not exag- 
geration to say that danger to the railroad as employer 
cannot forever, or for long, be averted by the employee. 
No matter who own the railroads, earnings and ex- 
penses, or income and outgo, are two blades of a shears. 
One blade cannot for long cut into gross earnings with- 
out bringing into activity the other blade which cuts ex- 
penses. Of expenses over 45 per cent. are for wages. 
In fact 70 per cent. of all the disbursements of the rail- 
roads (even when taxes, interest and dividends are in- 
cluded) are for the three items of wages, fuel and sup- 
plies. The railroads give good wages ungrudgingly. The 
contentions are rarely upon the wage schedule itself, but 
upon needless and embarrassing and complicated inci- 
dentals, What the railroads have to contend and urge, 
notwithstanding their desire to pay their employees well, 
is the plain fact that the railroads have not adequate 
income out of which to pay these wages. In the two 
decades from 1894 to 1914 the revenues from operation 
of the steam railroads increased 183 per cent., but the 
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expenses of operation increased 200 per cent. The num- 
ber of employees increased 118 per cent., while the com- 
pensation of employees increased 213 per cent. I will 
state it another way. With the rates of 1904 as a unit 
the railroads would have earned about one hundred and 
sixty millions of dollars more than the earnings of 1914. 
While the railroad revenues were thus reduced in the 
sum of one hundred and.sixty millions of dollars, the 
compensation paid to employees was in the same time 
increased by something over one hundred millions of dol- 
lars. This process cannot continue indefinitely. As an 
economic question it is impossible that the compensation 
of employees can continue to increase while the compen- 
sation of the employer continues to decline. There are 
in consequence millions of people, consisting of railroad 
employees and those dependent upon them, who can 
justly insist that the interests of the railroads be nur- 
tured rather than ignored in the adjustment of trans- 
portation questions. ; 

So we could move along into the various phases of 
human activity, only to find that the railroads and the 
people have interests common to an extent the people 
do not yet realize. When they do realize it they will 
wake up in their might to the fact that the railroads’ 
prosperity is their prosperity. The people will rise to a 
knowledge that it is the function of the Government to 
be watchful of their interests as a whole, and then the 
one-eyed man no longer can be king. The people will de- 
mand breadth and scope and constructive purpose; they 
will demand that both sides and all sides of the railroad 
question be given equal and unprejudiced consideration. 
They will insist, in the interests of all the people, that 
the railroads be maintained in a condition of physical and 
financial strength and that they be released from “the 
tyranny of prejudice” and relieved from the paralysis 
of uncertainty. 

Whetber it be the shareholder, the bank depositor, the 
holder of insurance policies, the railroad employees and 
their people, or the public generally, 411 will do well to 
remember that amid the loose and casual talk about 
watered stock and over-capitalization it is no longer 
seriously contended that the railroad properties of the 
United States are worth less than the amount of their 
capital. Yet the earning power of the railroads upon the 
capital employed has so declined that at the present time 
out of every $100 Of gross earnings which comes into the 
treasury $14 has to be set aside to pay interest upon bonds, 
although the bonds bear but a moderate rate of interest. 
These bonds were taken upon faith in the earning power 
of the properties and were issued in compliance with the 
laws of the land. They are held in this country and 
abroad, and this young and great nation can well see to 
it that the earning power of its railroad activities is 
maintained. Especially is this so since it is known 
throughout the world that the railroads have been under 
governmental scrutiny and control for more than a gen- 
eration. It is true railroad financial administration may 
be criticised in spots, and just criticism is wise, but they 
are like certain dramatic points in a picture, they catch 
the attention but they do not tell the story. The people 
instead may be invited to survey the whole history of 
American railroading, from its pioneer beginnings, 
through unmapped difficulties and through periods of 
crisis when great administrators pledged their personal 
fortunes to save the properties, down to the present mo- 
ment; and in a wide survey of fifty years it will be 
acknowledged that as a bank may fail without imperiling 
the banking system, so the long ordeal through which the 
American rairoads have passed still finds the moral basis 
of railroad management upon a very high plane in which 
the American people may take becoming pride. In 1904 
these railroads killed one passenger in carrying eighty- 
one millions the equivalent of one mile. Ten years after, 
in 1914, but one passenger was killed in carrying four 
hundred and ninety-five millions of people the equivalent 

















of one mile, or the whole population of the nation five 
miles. In the same year, 1914, thirty-five thousand mil- 
lions of passengers and two hundred and eighty-eight 
thousand millions of tons of freight were carried the 
equivalent of one mile, and at a cost per passenger and 
per ton of freight which compares more than favorably 
with the great empires of the world. I have purposely 
stated in such terms these figures which are so large as 
almost to bewilder. 

There is just one thing which the railroads and the 
people cannot escape in any event, namely, taxes. Rail- 
road taxes have risen from less than sixty-two millions 
of dollars in 1904 to one hundred and forty millions in 
1914. That is, they have risen 127 per cent. in this ten- 
year period, until now out of each $100 the railroads 
collect they have to pay in taxes $4.60. This means that 
of their net incomes, after paying their operating ex- 
penses only, the railroads have to pay in taxes $16 out 
of every $100, and that is before paying any interest 
on money borrowed or a dividend to any shareholder. 
The railroads expect to pay their share of the taxes, 
but the variety and extent of taxes paid by the railroads 
is of interest to the people simply in this: that the in- 
creasing burdens of railroad taxation now aggregating 
over one hundred and forty millions of dollars have to 
be met by the railroads out of their earnings. Conse- 
quently it is in the public interest that the margin 
between operating income and operating expenses be 
wide enough to enable just taxes to be paid and just 
compensation given to employees, without impairing the 


physical property and equipment which should be main- 


tained at a high standard of excellence. 

As matters stand to-day, a comparison of the ten-year 
interval 1904 with 1914 shows that the operating 
revenues of the railroads increased 54 per cent., while 
taxes and operating expenses which do not include wages 
increased 66 per cent.; the net revenue remaining to pay 
wages and for other purposes increased by 49 per cent. 
Of this 49 per cent., which represents an increase of 
six hundred and eighty-seven millions of dollars, 68 per 
cent., or five hundred and fifty-five millions, was the in- 


creased expenditure for wages, although the number of. 


employees increased only 31 per cent. and mileage of the 
railroads operated increased less than 17 per cent. 
“Youth will be served.” A young nation and vigorous 
country demands development. Investment precedes con- 
struction and construction precedes development. The 
money can be had if the people who own the money be- 
lieve the investment safe and the returns desirable. If 
assured of this, railroads will be built. The people with 
savings to invest judge by the treatment accorded the 
savings already invested. An adequate return to the 
shareholder who puts his money in the railroad business 
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should be assured him. He should have the greater as- 
surance because, being private money devoted to public 
service, that service is regulated by government itself 
and government thereby can fairly be held sponsor for 
adequate returns. We must come to a point or basis at 
which railroad rates shall be deemed fair and not sub- 
ject to the attack of anyone who chooses. The no-bottom 
basis of the present is false in principle and dangerous 
in practice. Sooner or later the agencies of government 
will have to stand behind the stability of railroad reve- 
nues, not for the benefit of the railroads merely, but in 
the public interest. 

In this nation the people are the source of all power. 
The popular will is, and will be, reflected in the treat- 
ment of the railroads at the hands of government. At 
times that popular will has amounted to wilfulness as 
in the treatment of a wayward child, but the railroads 
were young then and parental regulation, was inexperi- 
enced. We have all grown older together. Experience 
is the only teacher. We are learning that the greatest 
industry in this nation, affecting directly millions of em- 
ployees and shareholders, and affecting indirectly many 
millions more of security holders and those dependent 
upon the credit and income those securities afford, can- 
not be affected injuriously and yet the rest of the busi- 
ness of the country go unscathed. When to the condi- 
tions of the present in the railroad business, involving 
so many millions of men and money, are added the un- 
certainties of the future; when to the cumulative force 
and effect of successive reductions, extending throughout 
several decades, there are added the uncertainties of re- 
ductions (none know how many or how great) which may 
come this year, next year or the year succeeding; is it 
any marvel that the business of the nation is repressed 
and that all business men stand in suspense and deep 
concern as to what the future holds for them? 

It is time for the railroads and the people to take 
counsel together, for the uncertainty which touched the 
railroads first has reached to all the people. This nation 
needs prosperity more than it needs anything else. No 
business prospers by repression. The effects and influ- 
ences of government should be stimulating or they are a 
failure. The American people prosper together. When 
we prosper we are all prosperous. “The pursuit of life, 
liberty and happiness” has prosperity for its reward, 
the railroads and the people in conjunction and alike. 

The common sense of the people can be relied on to 
bring about the conditions that make prosperit’. They 
are merely looking for light. When they find it we shall 
have enlightened prosperity, all the brighter for the dark 
uncertainties through which we have been passing. 
There is no room for pessimism; the country is all right 
and the people are all right. We are in their hands. 
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The People and the Railroads. 


By Dr. JoHN WESLEY HILL, President International Peace Forum of New York. 


In addressing this convention of bankers I feel some- 
what like the owner of a little lumbering railroad in 
Michigan, who asked for an exchange of passes with a 
big railroad. “My road,” he said, by way of explana- 
tion, “is not as long as yours, but it is just as wide,” 
and so I would say, while my financial interests are not 
as extended as yours, and my business experience is much 
more limited, yet, as a patriotic citizen, my sympathetic 
interest in the cause you represent is as broad as yours, 
and this is my plea of justification for appearing before 
you. 

The fact that I have personally less at stake in the 
great problem of prosperity places me on a level of in- 
terest with the great mass of the people, permits me to 
speak without exposure to the suspicion of the influence 
of a stimulating element, and therefore makes me free 
to declare the truth, as Pat announced upon the witness 
stand that he would tell it, “without hope of punishment 
or fear of reward.” 

I appear here this morning as attorney for the people, 
to voice their rights in relation to the railroads. What 
are these rights? They are twofold. First, honest, econ- 
omical, undiscriminating service upon the part of the 
railroads. Second, the firm, fair and intelligent regula- 
tion of the railroads by the Government. This last con- 
dition is necessary to the execution of the first, for if 
the railroads are not intelligently and fairly regulated 
they will neither render efficient service, nor afford the 
people safe and profitable opportunity for the investment 
of their savings. 

The poor man may have but a few dollars in the sav- 
ings bank or in railroad stock, but it is his entire ac- 
cumulated capital, and it must not be jeopardized by 
dangerous agitation or destructive legislation. It is the 
product of his toil, the fruit of his frugality, the prophesy 
of a compounded return which spells the difference be- 
tween the savings bank and the poor house. This initial 
deposit or investment of the average man is the germ of 
a possibility which, if permitted to develop, will expand 
into financial efficiency and add another individual unit 
to the wealth-producing power of the nation. Thus the 
small investor of to-day becomes the capitalist of to-mor- 
row. To ignore this inter-relationship of interest, to 
exalt one class of business above another, to encourage 
farming and fetter banking, or to regard railroads as far 
removed from the interests of the people, possessing no 
rights the public should respect, is in its final analysis 
an assault upon the rights of the humblest toilers in the 
land. The blow aimed at the man higher up inevitably 
reacts from the man lower down. Business disaster 
strikes all alike. Some may bear it better than others, 
but it is surely not the man of small means or small 
earning capacity who can better stand up under the blow 
at big business. He is the first to feel the crash and the 
last to recover from it. 

Now then, bearing in mind the rights of the people 
with respect to the railways, how have these rights been 
recognized and protected on the one hand by the railroads 
and on the other by the Government which regulates 
them ? 

For a number of years the management of our rail- 
ways has been under fire, and not without justification. 
Juggling, watering, rebating and piratical plundering 
have subjected the railroads to suspicion on the part of 
the people—to investigation, indictment, prosecution, con- 
viction and penalization upon the part of the Govern- 
ment. Granting this, we should not forget, however, that 


the shippers who put all kinds of pressure upon the rail- 
roads to secure unfair concessions, and the government 
which forced the railroads to maintain cut-throat com- 
petition, must bear their share of responsibility and cul- 
pability for the evil conditions permitted to develop in 
the past. That these evils have been largely eliminated 
no one acquainted with the facts will deny. Government 
regulation, coupled with the voluntary co-operation of the 
railroads, has accomplished wonders. From the extrva- 
gance, waste, discrimination, mismanagement, appalling 
catastrophes and inefficiency of this wild period in rail- 
roading, the railroads have been tamed into a strength 
and efficieacy without a parallel in the world, and this 
in the face of the fact that they are paying the highest 
wages in the world. 

In Germany, where most of the railroads are owned 
by the Government, the average annual wage of a rail- 
way employee is $404. In this country, where the lines 
are all owned by private capital, the average wage of a 
railway employee is $810, or over twice as much as in 
Germany. In spite of this enormous difference in wages, 
the average freight rate per ton per mile in this country 
is only 7.2 mills, while in Germany it is 13.7 mills. 
In other words, our railways pay twice as high wages 
as the German lines and charge only half as high an 
average freight rate. We hear a great deal of German 
“ efficiency ” in general, and much of what we hear is 
true; but, in view of such figures as these, it is clear 
that our railways are very much more efficiently man- 
aged than theirs. 

Then regarding over-capitalization, it must be con- 
ceded that this is not true of most of them. It is well 
within the bounds of truth to say that the number of 
railways in this country, which represent an investment 
exceeding their capitalization, is substantially greater 
than the number whose capitalization exceeds the invest- 
ment they represent. Our railways are capitalized for 
$64,000 a mile, those of Germany for $117,000, those of 
France for $149,000, those of the British Isles for $277,- 
000. We find then no real ground of complaiat regard- 
ing the financial management of most of the railroads. 

That the people themselves have taken this attitude 
in the past is indicated by the confidence they have shown 
in railway securities by investing in them. 

Now, the railroads are not, as is frequently charged, 
owned by a few men in Wall street. 

I am not a statistician, but I have been looking at some 
figures that are public property, figures which are not 
old and discredited by recent developments, but brought 
down to date, and they tell a story which “he who 
runs may read.” 

These figures show that on the first of August of the 
present year 1915 the total deposits in savings banks and 
savings departments of Commercial Bank and Trust 
Companies in the United States reached the enormous 
agregate of eight and a half billion dollars. The num- 
ber of banks is placed at 28,690 and the number of de- 
positors at 24,189,489, an army mustered from the ranks 
of the common people, whose savings constitute a large 
proportion of the business capital of the nation. In ad- 
dition to these deposits in savings institutions, there are 
34,000,000 policy-holders in life insurance companies. It 
is this vast army of depositors in savings banks and in- 
vestors in life insurance policies for whom I am speaking 
here to-day. They are the direct or indirect owners of 
the railroads. They hold a large proportion of railroad 
stocks and bonds. As to the direct ownership of stocks, 

















there are available statistics which show how many per- 
sons held them on June 30, 1914. The Bureau of Railway 
Economics recently compiled statistics furnished by the 
railways to the Interstate Commerce Commission as of 
that date. These statistics show that 1,287 railway com- 
panies with 254,387 miles of line, have 622,284 stock-hold- 
ers of record. The amount of stock owned by them is 
$8,685,764,125, or an average of $13,958 per stockholder. 
There are two and one-half stock-holders to every mile 
ra) frailway, and the average amount of dividends received 
by each of them annually is $625. 

Talk about the railways being “ owned by Wall Street.” 
They are our most democratically-owned institutions. 

But the direct investment does not tell the entire story. 
There is an indirect ownership by the public which is 
equally, if not more, important than the direct. This in- 
direct ownership comes through Savings Banks, Life In- 
surance and Trust companies. When one of these insti- 
tutions receives money and agrees to return it with in- 
terest or dividends or maturing endowments, it is re 
quired by law to secure the depositor by investing the 
funds in securities which the law approves as safe. 

In accordance with these requirements, the mutual and 
stock savings benks and life insurance companies now 
hold nearly two and one-half billion dollars in railroad 
bonds. This vast sum belongs indirectly to the deposi- 
tors. Outstanding railway securities of all kinds are es- 
timated, in round numbers, at twenty billion dollars, 
equal to the combined savings of the world. 

This almost incomprehensible aggregate of values is 
held very largely by “we, the people.” The securities 
were purchased in good faith by investors at home and 
abroad, and by the savings banks and life insurance 
companies who hold them as security for the people’s 
money. If their value is impaired, confidence is de- 
stroyed, savings are lost and untold suffering ensues. 

We have a right, therefore, on behalf of the people, to 
examine some of the losses, direct and indirect, inflicted 
upon the people during the past few years. Some of these 
losses have resulted from the financial mismanagement 
of individual railways, as in the cases of the Chicago & 
Alton, the New York, New Haven & Hartford, the St 
Louis & San Francisco and the Rock Island. 

The proper steps should be taken either by the passage 
of new laws or the stricter enforcement of those already 
existing, to stop such mismanagement and hold to per- 
sonal accountability and punishment those responsible. 

But the losses of investors in our railways in recent 
years have not been confined to those who unfortunately 
have put their money into the securities of roads which 
have been mismanaged. 

There has been an enormous shrinkage in the value of 
railway securities generally. This shrinkage has been 
due to declines in net earnings, which must be accounted 
for on some other basis than that of inefficient manage- 
ment on the part of the railroads. In the state of New 
York alone the railroad bonds held by the Life Insurance 
companies have shrunk, in the course of a decade, a little 
more than $110,000,000, during which period the value of 
railroad bonds and stocks has depreciated from 10 to 20 
per cent. Allowing for a shrinkage of only 10 per cent. 
from what is callled the “peak year of 1906” on $20,- 
000,000,000 of railroad securities, we are confronted by a 
depreciation of $2,000.000,000. 

The responsibility for this rests somewhere, and if 
not on the railroads, where should it be placed? It can- 
not be charged to the public, for public traffic and travel 
have greatly increased during the past decade. 

The explanation of the decline in the net earnings of 
the railways is to be found in the fact that they have 
suffered from increases in expenses and taxes which 
their management have been powerless to prevent, while 
the regulating authorities have refused to permit the ad- 
vances in rates necessary to offset them. 

Specific figures are here in order. Effective federal 
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regulation of railways began in this country in 1906. 
In the eight years to 1914 the average wage per employee 
on our railways increased from $611 to $810, or 33 per 
cent. The average taxes per mile increased from $336 
to $568, or 69 per cent. With increases of 33 per cent. 
in the average wages per employee and of 69 per cent. 
in taxes per mile, while traffic per mile increased only 
20 per cent. ,you would naturally expect that the railways 
might become embarrassed if they were not granted some 
compensating advances in rates. But, as a matter of 
fact, in 1907 the passenger rate was reduced in most of 
the States from 3 to 2 cents, while there was also a de- 
cline during these eight years in the average freight 
rate. 


There could be but one effect from these increases in 
expenses and taxes and reductions in rates, viz.: depre- 
ciation. While in the eight years before 1906 the net 
operating income per mile of the railways increased 
$1,124, or 54 per cent., in the eight years after 1906 it 
actually declined $339, or 11 per cent. This decrease of 
11 per cent. in the amount of net operating income with 
which to pay a return on the investment in the railways 
was accompanied by an increase of 20 per cent., or from 
$59,624 to $71,551 in their investment in property per 
mile. In 1906 the average percentage of returns earned 
on the invesetment in the properties was 5.39 per cent.; 
in 1914 this had shrunk to 3.99 per cent. Under such 
conditions financial catastrophe was inevitable, as the 
Irishman exclaimed, when he saw the mighty flood of 
water falling at Niagara, “Faith, and what’s to prevent 
it.” 


Little wonder that we have harvested a large crop of 
railroad bankruptcies! There are now in the hands of 
receivers in this country no less than seventy-seven rail- 
ways having a total mileage of 37,937 miles and a total 
capitalization of $2,052,000,000. In other words, the 
mileage in the hands of receivers in this country exceeds 
the total mileage in existence in any other country in 
the world except Russia. 


I hold no brief for the railroads, but, in behalf of the 
people, I may confidently demand the same justice for 
the railroads as for all legitimate industry. 

Fully one-half of our hundred million population, di- 
rectly or indirectly own the railroads, the maintenance 
and operation of which is the very life blood of our in- 
dustry, finance and social progress. 


If conditions are not right in this country for rail- 
road prosperity, or if there is anything in the attitude of 
the government which is prejudicial to this prosperity, 
the sooner we discover and rectify it the better it will be 
for the interests of the entire country, for we should not 
forget that any injury inflicted on these highways of 
travel and commerce and economic solidarity must re 
act on the people. If the railroads constitute the jugular 
vein of our national prosperity, that vein cannot be 
tapped without draining the financial blood of the peo- 
ple. Bleeding was once employed by medical science in 
the treatment of apoplexy and kindred disease. The 
patient was bled white in order to save his life. Well, 
if there is even a modicum of virtue in such treatment, 
surely the people have suffered enough bleeding through 
depreciation of railroad securities to prevent for many 
years anything like swollen fortunes, capitalistic con- 
gestion or the slightest suspicion of a glut in their pros- 
perity. 

It is unnecessary for me to speak of what the railroads 
have done for our mighty, continental empire. As a na- 
tion we are not much older than the railroad industry. 
When our fathers achieved independence, it was a prob- 
lem with them how far our lines of settlement could ex- 
tend towards the west, away from the Atlantic Coast 
line and the water highways of the great rivers. Even 
the luminous intellelct of Daniel Webster could not 
pierce the illimitable distance to the Pacific Coast and 
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imagine populous and prosperous States upon that slope 
of the continent. 

-In a memorable speech in the United States Senate, 
he characterized the great Columbia River and Oregon 
territory embracing this great State of Washington as 
“not worth a boundary fight.” The interior of the con- 
tinent was generally regarded as a mere desert, fit only 
for rattle snakes and Indians. 

The railroads came and solved the problem. Step by 
step, as they developed, they carried the wave of civiliza- 
tion towards the setting sun. What do we not owe So- 
cially, industrially and politically to the railroads? 
Could we have maintained this great Union in its in- 
tegrity without them? ‘They have reduced the popula- 
tion of this vast continent into a closely related, thor- 
oughly compacted neighborhood. There are no distant 
places, not a spot large or small enough in which to hide 
a social, business or political secret. They have anni- 
hilated time and space and condensed our remotest 
boundary lines into the opposite sides of a little narrow 
street. Consider the enormous land wealth that they 
have developed. When the first crude railroads were 
built a few million dollars would have measured the 
value of our agricultural resources; but in the year 1900 
the census showed the value of our farm land, improve- 
ments and implements to be more than $17,000,000,000, 
and by the next census they had exceeded thirty billion. 
The railroads found the wealth of the United States esti- 
mated at less than $3,000,000,0000; it is now conserva- 
tively estimated at $150,000,000,000. We, of this gener- 
ation, have seen the railroads pushing their way through 
wild areas of uninhabitable prairie land. Their build- 
ers were practical statesmen of a higher order. At 
their own risk they have discounted the possibilities of 
the future and provided a highway over which the set- 
tler could come in, and over which he could ship his 
products back to the growing cities of the East and to 
Europe, thus enabling the fruit growers of California 
to market their crops on the Atlantic seaboard ; the wool 
growers of the West and the cotton growers of the South 
to market their products, and indeed enabling every pro- 
ducer throughout the land to market his product at his 
own door and thus become a competitive factor in the 
commerce of the world, 

The magician of the Oriental tale who caused the pal- 
ace to rise in a single night was but an ant, rearing ¢ 
tiny hill in the sand, compared to the wonder-working 
instrumentality which has evoked cities and communi- 
ties from a barren wilderness, bound together into one 
social organism the people separated by thousands of 
miles, providing for them a market and an outlet for 
their unconsumed surplus, and bearing the ever-increas- 
ing burden of a nation’s commerce at an average expense 
to the consumer of .729 of a cent per ton per mile, for 
that is the average charge on all the freight carried by 
the railroads in the United States. 

It must not be forgotten that all this service has been 
rendered by the railroads under the system of private 
ownership. 

In some of the older communities of Europe already 
occcupied by dense poulations the experiment of govern- 
ment ownership has been tried, but with results far short 
in rapidity of development, efficiency of management, 
perfection of facilities and cheapness of freight and pas- 
senger rates in comparison with the accomplishment of 
our privately-owned lines of transportation. 

The people are not clamoring for government owner- 
ship. They know what confiscation means for their in- 
terests. Whether the proposition be modified by com- 
pensation, based on physical valuation or whether out- 
and-out expropriation, both assail the institution of. pri- 
vate property and must result in irreparable loss, not 
only to the railroads but to every stock and bond holder. 
The people prefer private to public ownership, knowing 
full well that the former individual 
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prise and efficiency, while the latter not only invades the 
fundamental rights of the citizen, but reduces him to 
a factum in a deadening bureaucracy, 

Granted the railroads have made serious mistakes, de- 
parting in some instances far from the pathway of fair 
dealing and business probity. This does not justify 
their confiscation or absorption by the State. The entire 
system of railroading should not be assaileld on account 
of exceptional wrongs. These irregularities have been 
righted by remedial legislation. The ploughshare of re- 
form has turned a deep furrow, reorganizations have 
been effected, incompetent and dishonest managers and 
manipulators have been-eliminated. Interlocking direc- 
torates ended, and a new era has been inaugurated. The 
government has done its part in this work of recon- 
struction. Much of its legislation has been actuated by 
a sincere desire to correct abuses. Great good has been 
accomplished, more good must be done and will be done. 
No tight and loose rule of proceedure can be established. 
The railroads cannot grow in straight jackets. New 
conditions, new regulations, but there should be some 
definite co-ordinating policy on the part of the govern- 
ment in relation to the railroads in order to guarantee 
the restoration of their prosperity. 

The government should not make the fashion plate 
of the French milliner its model for railroad regulation. 
That artistic genius goes into seclusion at the close of 
each season, and by some system of intregal calculus, 
or special spectrum analysis discovers that the plume 
which pointed towards the horizon in the Spring should 
point towards the zenith in the Summer, and as a re- 
sult our American ladies are paying every season hun- 
dreds of thousands of dollars for the attitude of a 
feather. 


Railroads cannot be built™on that sort of a basis. Mil- 
lions cannot be expended in improvements upon the un- 
certainty of the attitude of a government commission. 
Workingmen should not be given employment under one 
ruling and turned out into the streets under another. 
The employe has not as many lives as a cat; he has but 
one life, and all he asks is an opportunity to provide for 
himself and those dependent upon him by steady employ- 
ment. Permanency is the condition demanded by the 
employer and the employe. Anything short of that re- 
sults in confusion and disaster. Prosperity cannot be 
built upon the caprice of the moment, Factories cannot 
be successfully operated upon a four years’ basis. Busi- 
ness cannot thrive in the dark. Railroads have a right 
to know what to expect. Blind alleys make poor ter- 
minals for trans-continental systems. They must have 
an open field, a fair chance and a square deal. That is 
the meaning of democracy, whether applied to people 
or industries—equal opportunity for all. And if this 
nation is to continue as the embodiment of representative 
democracy we must avoid anything and everything sa- 
voring of despotism, draw a line of demarcation between 
regulation and strangulation, between government by 
commission and government by the people, and develop 
our national resources and genius, our industries and 
institutions through that personal initiative and sense of 
justice and love of liberty which is as far removed from 
socialism upon the one hand as it is from anarchy on 
the other. 

We are just emerging from a period which has been 
characterized by an excess of legislation. Agitators and 
demagogues have precipitated an avalanche of legisla- 
tive “cure-alls” guaranteed to bring the millennium. 
Thirty-two States have enacted drastic business regula- 
tions against outside corporations. In 1918 more than 
two thousand laws were passed in Congress, and more 
than 60,000 in State legislatures, the 
third 30.000 bills considered, together 
with eighty amendments to the Constitution of the United 
States, the subject matter running from the election of 
Supreme Court justices to a proposal to authorize a gov- 
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ernment, whenever it has reason to suspect that fortunes 
have been improperly obtained, to bring an action for 
recovery. Let us hope that we are near the end of this 
legislative craze. Surely we have had sufficient oppor- 
tunity to discover its inefficiency. The need of the hour, 
both in relation to the railroads and all business, is en- 


couragement. Bills of lading are better indicators of 
prosperity than Bills of Legislation. The time is at 


hand for an era of construction. We are hearing much 
about progress nowadays, mere motion is not progress. 
The little fellow on his hobby-horse in the nursery 
imagines that he is making a two ten record, when he is 
only wearing out the carpet. That is not progress—it is 
friction. Neither is there real progress in “ exceeding 
the speed limit.” An old Hebrew prophet exclaimed, 
“He that believeth shali not make haste. Haste makes 
waste.” Better to go slow and arrive on schedule time 
than to rush into wreck and ruin. Socialism is joy 
riding in the dark. Progress is heading in the right 
direction. You would not call yonder avalanche roaring 
down the side of a mountain a progressive, because it 
bears with it a sign board labeled, “ Excelsior.” Prog- 
ress means growth and production. Destruction is not 
progress. An old fellow went to a surgeon in New York 
the other day for the diagnosis of a large growth on the 
side of his head. The doctor examined it carefully and 
said: “It is a wen. It must be removed immediately. 
Your life is in danger.” The patient stretched out on 
the table and said, “I am ready, hurry up.” The surgeon 
did hurry—that was his mistake—and becoming con- 
fused in the operation, cut off the old fellow’s head 
leaving the wen on. That is Socialism. Any maniac 
can thrust a crowbar into a piece of complicated ma- 
chinery, any fool can scatter firebrands, any fanatic 
‘an wage a warfare against law and order. and consti- 
tutional authority, but that is not getting anywhere. 
You would not burn down a building in order to dis- 
perse the rats. You would not sink yonder ocean steamer 
in order to barnacles. .Put her in the dry 
dock for scraping and repairs. and then push her back 
into the sea Keep the ship in. the 
sea and the sea out of the ship and you have navigation 
and commerce. 

It is high time to call a halt upon the headstrong and 
headlong carriage of so-called Progress, much of which 
is thoroughly reactionary. The reactionary would wor- 

_ ship the devil on account of his antiquity. The revolu- 
tionary wearies of Gol Almighty because He is “ From 
everlasting to Between these 


remove the 


where she belongs. 


everlasting.” extremes 


we find real Progress, slow, tedious, sure-footed and 
determined, a Progress rooted and grounded in the 
arduous greatness of things achieved, which does not 


break with the precedence of the past, but “ proves all 
things, and holds fast to that which is good.” And my 

the ripe for just this order of 
The done his The 
levelers have succeeded. The hour for the builder has 
The opportunity for real statesmanship is at 


countrymen, time is 


Progress. iconoclast has work. 
arrived. 
the door. 


awaiting 


This is a National conviction. 
the call of exalted leadership. 
the necessity change of front in 


The people are 

Thev realize 
the attitude of 
the government towards business activity and prosperity. 
It should not be kept 


for a 


Business must be given a chance. 
on the witness-stand indefinitely. Com 
is headed 


of time when it will bring up there. 


Government by 
mission toward tyranny. It is only a matter 

Practically all of 
have Commission in some form or another for the regu- 
lation of railroads, while upon the other hand, the Inter- 
the Federal] 
unlimited power to fix 
the State and National Commission there are wide con- 


the forty-eight States of the Union 


state Commerce Commission of Government 


has well nigh rates. setween 


flicting and confusing differences. These differences are 
so conflicting that the railroads are frequently in the 
position of the two travelers on the western plains in 
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the early days. They saw a buffalo bull charging upon 
them and fled for safety, one of them springing into a 
tree and the other barely dodging into a cave as the 
infuriated beast went roaring by. Then the man in 
the cave jumped out, whereupon the bull rushed back, 
when the man jumped in, and as the bull passed by the 
man jumped out; the bull came back and the man 
jumped in, and the bull rushed by and the man jumped 
out; whereupon the man in the tree shouted, “ You 
infernal fool, you, while you are in there why don’t you 
stay there!” to which the man below answered, “ What 
the devil do you know about this cave? There is a bear 
in there.” 

Between the bull and the bear of State and Federal 
regulation there is naught for the railroads but to 
jump in and out, backward and forward, in a vain 
attempt to escape the penalties of conflicting tribunals. 
It is hardly surprising in view of such confusion, that 
railroad managers are having difficulty in financing and 
operating their lines. It is no wonder that the credit 
of these roads is sometimes impaired, and that they 
are hard pressed to pay their employes the wages they 
demand. Any business man can appreciate the gravity 
and difficulty of a situation compelling him to pay a 
rising scale of wages, taxes and other expenses, with 
decreasing earnings and no power of his own motion 
to impose a fairly increased charge for his goods or 
services. 

To an outsider, a layman if you please, viewing the 
situation from the standpoint of common sense, it would 
seem that unless the strangle-hold of so-called regula- 
tion is withdrawn from the railroads, giving them a 
chance for respiration and recuperation there can be but 
one outcome, viz: the government ownership of rail- 
roads. In other words, if a government will not permit 
the railroads to make fair profits, enough to protect 
their investors and to meet their expenses, the only 
alternative is for the government to take them over 
and operate them. This would be the last step this 
side of State Socialism. It would inevitably be fol- 
lowed by State ownership of the land, and with the 
fundamental instrumentalities of production and trans- 
portation in the hands of the Government, individualism 
would cease to be a factor in the development of our 
civilization. 

There has arisen, of late years, a class of pseudo- 
political economists whose trend of thought is all in 
the direction of the idea that the Government must 
support the people. Paternalism may be a captivating 
dream to the indigent and improvident, but it is 
abhorrent to men of industry, enterprise and _ self- 
The Government nothing with which to 
support the people save what it takes from them in the 
form It is the people who support the Gov- 
ernment and provide it with the funds necessary to ad- 
ininistration. But in order to pay their taxes the people 
must have control of their own earnings and property. 


reliance. has 


of taxes. 


The industry and business of the country is the creation 


of individual effort. Our national progress has been 
through the evolution of the individual and the com- 
bined energy and intelligence of the people, aided by 
legislation protecting and conserving individual rights. 
The citizen thus protected in his rights of initiative, 
property, investment and enterprise can not only 


provide for himself, but furnish ample funds with which 
to support and the But if the 
Government is to expend the money which he pays in 


maintain Government. 
taxes in restricting his ability to make money, nothing 
but the 


enslavement as the’ servant of 


and his 


instead of 


remains confiscation of his property, 


the State his 


present status as an independent producer. 


The American people are confronting the greatest 


industrial, commercial and political era in their history. 
We will require the very highest industrial efficiency in 
opportunities 


order to seize and utilize great which 
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existing conditions are opening before us, and our indus- 
trial efficiency and prosperity will depend very largely 
upon the efficiency and prosperity of our transportation 
system. The railways are the arteries of our commerce, 
and you can just as well expect a man with hardening 
of the arteries to maintain his health, energy and activ- 
ity as to expect a Nation with crippled and decadent 
railways to maintain and increase its industrial efficiency. 
Therefore, one of the first steps which should be taken 
to increase our National efficiency is to so readjust the 
rates and earnings of our railways as to enable them 
adequately to improve and expand their facilities. Il 
do net say this in behalf of the railways, I say it on 
behalf of the people. The interests of the railroad and 
the people are identical. When the railroads prosper 
the people prosper. When the railroads suffer the peo- 
ple must pay the toll. It is their funeral. In the inter- 
est of the people they should be subjected to wise and 
fair regulation and control; but also in the interests of 
the people they should be afforded the opportunity and 
means with which to well and adequately serve the 
people. 

We are at the parting of the ways. The old world is 
wallowing in the waste and welter and barbarism of 
war. What the outcome will be it is not for us to 
prophesy. Neutrality is the word for our country. We 
are far removed from the conflict, geographically, 
politically and ethically. Some lessons, however, are 
striking and apparent. Preparedness is no protection 
against the outburst of war. Armed peace is an 
anomaly. Military budgets are not insurance policies 
but explosives. Thirty years ago these warring nations 
began to invest in armaments which were labeled, 
“Peace Insurance,” and during this period they have 
paid out hundreds of thousands of millions of dollars. 
Their total indebtedness at the present time being forty- 
five billions of dollars. And now at a time when they 
need insurance they discover that their policies are 
worthless, indeed that they are not insured at all. They 
are in the condition of the Jew broker in New York 
who one day when business was a little slack, in toying 
with a silver dollar accidently swallowed it. When 
throwing up his hands in despair he exclaimed, “ Mein 
Gott, Mein Gott, I am a dollar in and a dollar out, and 
I can’t balance my books!” These fighting nations are 
billions in and billions out, and in the meantime we 
know, and the whole civilized world knows, the wis- 
dom of the words of Charles Sumner when he declared, 
“Armaments beget suspicion, suspicion begets fear, fear 
begets murder.” 

So long as militarism is the basis of civilization, so 
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long as civilization must be propped up with bayonets, 
it may be necessary for our Nation to furnish its quota 
of bayonets. Self-preservation is the first law of Nature. 
The nation which cannot, or dare not, or will not, defend 
itself is unworthy the name of Nation. But, my 
friends, at such a time as this it is for us to point the 
way towards universal peace. Our citizenship is 
heterogeneous. The ends of the earth meet here. It 
requires all the blood of the world to constitute one 
real, typical American citizen, whose citizenship is 
unique and independent, not hyphenated, but condensed 
into one magnetic word which spells Democracy— 
Americanism. This, is our citizenship and he who would 
boast of any other, who would change or modify it, is 
unworthy the protection of that flag which glorifies 
our history, symbolizes our liberty, proclaims our mis- 
sion and brings to pass the dreams and hopes and 
prophesies of all the past! 

Toiling beneath this solemn standard of national 
pride and honor, it is for us to hold aloft the scales of 
justice, fit symbol of equity and honor and fair dealing 
among the nations of the earth, to reassert the authority 
of reason as against the bloody, arbitrament of the 
sword; to insist that there is a legal remedy for every 
wrong; that war is an assault on law and order, a 
ghastly conspiracy against civilization and a lapse into 
the starless night of Barbarism. 

Standing upon such a basis of righteousness, main- 
taining peace at home and amity with all the nations 
of mankind, possessed of the greatest physical basis for 
an enduring Empire the world has ever known, orphaned 
of the solemn instinct of antiquity, yet compensated in 
area for all that we lack in age, environed with moun- 
tains of silver and gold, boundless in resource, illimita- 
ble in energy and enterprise, possessed of a continental 
empire, threaded with a thousand lines of trade and com- 
merce; a land of Edens and El Dorados; beautified with 
lakes like inlamd seas, and irrigated with rivers like 
rolling lakes; standing here upon the threshold of our 
possibilities with a population more intelligent, patriotic, 
peaceful and prosperous than can be found anywhere 
else on this footstool of Almighty God, it is for us to 
illustrate the power and _ possibilities of American 
Democracy; to demonstrate the stability of popular 
Government; to show how labor and capital can toil 
together, each recognizing the necessity of the other and 
both toiling for the common good, and in this atmos- 
phere of industrial tranquility to develop that industrial 
independence, commercial supremacy, political stability 
and religious integrity which shall give to us an endur- 
ing place among the Nations of the World. 
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Report of the Secretary, Savings Bank Section, Milton W. 


Harrison. 
’ Mr. President and Members of the Savings Bank Section: 
e235 In the short time I have been your secretary I have endeavored to 


| carry out the work of the Section in every direction. 
| From the last annual meeting until February 1, 1915, the office was 
] under the very efficient management of E. G. McWilliam. who at that 
time resigned to become manager of the New Business Department of 
the Security Trust & Savings Bank, Los Angeles, California. 
} In the interim between February and my incumbency, the detail 
work of the office was ably carried on by our office assistant, Miss 
| Waine, with the aid of O. Howard Wolfe, then Secretary of the Clear- 
ing House Section. 
| Mr. McWilliam set an interesting example for his successor. The 
service he rendered in connection with the campaign of education for 
| the encouragement of thrift has been productive of excellent results. 
} This great work I trust will be successfully carried on with the spirit 
in which it was instituted. 

The opportunity for service in the Section seems almost unlimited. 
It is my desire to get into closer contact with the members of the Sec- 
tion, through requests for information and suggestions from them, serv- 
ing them in every possible way. 

Our appropriation for the past year’s work was $11,000. The ex- 
penditures for the year amount to $8,112.27, leaving a credit balance 
of $2,902.13, according to the statement attached to this report. The 
large credit balance is explained by the Section being without the serv- 
ices of a Secretary for three months. 

In conclusion, I desire to express my appreciation to the officers of 
this Section and its Executive Committee, as well as my associates in 
the General Offices of the Association, for their assistance at all times 
in the routine work of the Section. 

Respectfully submitted, 
M. W. Harrison, 
Seeretary. 


FINANCIAL STATEMENT SAVINGS BANK SECTION 
September 1, 1914, to August 14, 1915, inclusive. 


CREDITS 
By appropriation of Executive Council............ $11,000.00 
From sale of slides (Thrift Publicity)............. 14.40 
$11,014.40 
DISBURSEMENTS 
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Report of the Methods and Systems Committee. 


Mr. President and Members of the Savings Bank Section of the Amert- 
can Bankers Association: 


During the past year the results of our previous years’ activities have 
become evident. Societies have sprung up for the purpose of encourag- 
ing the people to save their money and conserve their resources; State 
Bankers’ Associations are conducting campaigns to further frugality; 
chapters of the American Institute of Banking are teaching the people 
to be thrifty, and thrift seems to be the order of the day. 

WorRK OF THE OFFICE. 

Opportunities for greater constructive service in the work of the Sec- 
tion are constantly increasing. Through the efforts of this Committee 
new school savings banks have been established all over the country. 
Requests daily have come into our office for information concerning 
school savings banks, which have been supplied accordingly. We have 
endeavored at all times to assist our members by sending them material 
for carrying on local thrift campaigns. An organization and functional 
chart of the Savings Bank Section has been prepared, and will be sup- 
plied to any member desiring one. 


Tuer Book or Forms. 


There were one thousand copies of the book of forms printed last 
year. Seven hundred and eleven of the books have been sold and paid 
for, 12 remain still unpaid; 264 on hand at the printer’s; 1 on hand at 
the office; 10 have been given away complimentary and 2 were sent to 
Washington for the copyright, making a total of 1,000 copies. We 
have received $2,853 for the sale of the books—708 at $4 each and 8 
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at $7 each. The expenses incidental to the publication and sale of the 
books amount to $3,065.27, leaving a debit balance of $212.27. If the 
balance of the books on hand were sold at $4 each we would receive 
$1,000.26, leaving us a credit balance of $787.99. There is now on 
hand in the Special Fund of the Savings Bank Section with the Gen- 
eral Association, out of which was appropriated the expenses for the 
publication of the book of forms, a balance amounting to $1,429. The 
amount received from the sale of the books has been added to this 
special fund to offset the cost of publication, and is included in the 
$1,429. The original balance of the special fund was $2,391.63, $750 
of which was appropriated to cover the expenses of a movable thrift 
exhibit described hereafter. 


ScHOOL SAVINGS BANK STATISTICS. 


With relation to the gathering of statistics as reported at the Rich- 
mond meeting, we secured the co-operation of the Comptroller of the 
Ourrency to the extent of receiving from the banks, through him, the 
names of the schools operating the school savings system. We com- 
municated with the schools regarding their statistics, and the responses 
were very gratifying. A comprehensive card system for following up 
and receiving these statistics is maintained in our office. These statis- 
tics have been completed, and were sent to the Comptroller of the Our- 
rency for his next annual report the first part of last July, and also 
were published in the August JoURNAL-BULLETIN. The results show 
that there are 1,925 school savings banks, with 398,540 depositors and 
$1,792,640.10 on deposit. 

The inestimable amount of good which these school banks have done 
in inculeating in the minds of the children habits of thrift is too ob- 
vious for any further comment. 

Mr. Joseph R. Noel, of the North West State Bank of Ohicago, and 
also a valuable member of this committee, has done excellent service in 
connection with the Chicago school savings banks. Through his efforts 
sixty-one schools in Chicago have established savings banks, all having 
the same system of operating the bank. Quoting from a recent report 
by Mr. Noel, it is interesting to note that ‘‘ each bank is conducted by 
six pupils of the seventh and eighth grades, who rapidly become pro- 
ficient as bank clerks. They and the depositors receive valuable train- 
ing in banking methods, business: practices, care and accuracy, in addi- 
tion to forming habits of saving and thrift. They are under the super- 
vision of one teacher for the entire school, who is known as the treas- 
urer of the school bank. The bank is open for only thirty minutes a 
week, from 8.30 to 9.00 a.m. usually each Tuesday morning the school 
is in session. The forms used and the methods followed as nearly as 
possible are identical with those adopted by regular banks. Five days’ 
notice of withdrawal is required, and a parent’s consent must be ob- 
tained before money may be withdrawn.’’ He further states: ‘*‘ That 
13,638 pupils have saved $27,115.94 (an average of nearly $2 each) ; 
that of this amount they withdrew $10,254.60 (38 per cent.) for 
their purposes, leaving a balauce of $16,861.34 (62 per cent.) still in 
the bank. An analysis of the replies to a questionaire which Mr. Noel 
sent out to fifty-four schools in Ohicago, with a view to finding out 
the exact situation with relation to the banks in each school, was 
written by Mr. Abraham London, a teacher in Public School No. 122, 
Brooklyn, New York, and is embodied in a pamphlet which the Savings 
Bank Section has recently published to be used as a text-book on school 
savings banks in a nation-wide campaign for establishing school banks 
in co-operation with the Chapters of the American Institute of Bank- 
ing. An article by Mr. Noel and one by Mr. Hawley, together with the 
complete aforementioned statistics, and Mr. London’s analysis com- 
prise the contents of the pamphlet. 

Mr. N. F. Hawley has also made splendid progress in the Minneapolis 
public schools, in establishing new school banks and encouraging the 
children to save more money in those already established. His stamp 
method has been used successfully in a number of other cities, particu- 
larly St. Paul, where the State Savings Bank employs four collectors, 
who visit the schools once a week. The children make their deposits 
with them. The equivalent of each deposit is evidenced by stamps 
pasted on folding cards, which are then returned to the children. When 
the account amounts to $5 the children are asked to transfer the stamp 
ecard to an interest-bearing account in the regular savings bank. The 
collectors report daily to the bank and their total collections are kept 
in one account on which no interest is figured. 

Mr. Meakle, another member of this Committee, is doing good work 
in New Jersey, where the school savings bank movement is making 
some headway. 

Reports received from Mr. Charles S. Norris, who is conducting the 
work amongst the schools in Boston, indicate an increase in deposits 
and number of depositors. 

The New York Board of Education is seriously considering the grant- 
ing of additional compensation to the teachers having the supervision 
of the school bank, as also a uniform system of conducting the business 
of the bank. The plan used in the Chicago schools seems to be the 
most popular. 


Tus Raewarp or THrirr FILM. 


The Reward of Thrift film, which was described in the report of this 
Oommittee in Richmond last year, was released September 15, 1914, 
through the General Film Company, which has forty-eight branches 
located in the principal cities of this country. A canvass was recently 
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made in order to obtain the approximate number of people who have 
seen this motion picture. The result was very gratifying; and accord- 
ing to the figures received the film has been shown in 2,746 theaters, 
and taking the estimate of Mr. P. I. Waters, General Manager of the 
General Film Company, of an average attendance of 600 people at each 
theater, 1,647,600 people have seen the film. This has undoubtedly had 
a remarkable effect in teaching the people to save. A letter was re- 
cently sent to Mr. George Ade with relation to a new thrift motion 
picture, and he has promised to write one of his famous fables in slang 
showing how ridiculous extravagance is, through his regular contract 
with the Essanay Company. The Essanay Company was communicated 
with, and they have promised to give us further details concerning the 
matter before the picture is released. 


MovaBLE THRIFT EXHIBIT. 


A movable thrift exhibit, entered into in co-operation with the Inter- 
national Committee of the Young Men's Ohristian Association, was one 
of the features of our thrift work during the past year. The exhibit 
consists of a copy of the ‘‘ Reward of Thrift ’’ film and a large folding 
screen containing seven panels. Six of these panels of two sections 
each are fitted with pictures, or rather colored posters, illustrating the 
results of both thrift and extravagance. The center panel is composed 
of a set of small pictures which revolves and is electric lighted; for 
example, showing at one instant an old couple living comfortably in 
their home after a life of saving and the next instant a spendthrift, 
whose money has been spent on all kinds of luxuries. The exhibit is 
going to all the branches of the Y. M. C. A. in different parts of the 
country, and has been shown in Illinois, Indiana and Wisconsin, and is 
now in the upper part ef New York State. The itinerary for the ex- 
hibit is being prepared at the present time for next fall and winter 
and will be published in the JoURNAL-BULLETIN. In letters we have 
received from the seeretaries of the Young Men’s Christian Associa- 
tions where the exhibit has been shown, they state that it is exceed- 


ingly popular with the young men. 


TALKS ON THRIFT. 

The committee thought it wise to dispense with the services of T. D. 
Macgregor and has employed William H. Kniffen to write the ‘‘ Talks 
on Thrift.’’ Mr. Kniffen, being well acquainted with all matters con- 
cerning Thrift and Savings banking, as also having a thorough knowl- 
edge of the history of savings banks, will assuredly increase the popu- 
larty of our ‘‘ Talks.’’ We have about 1,200 names on our mailing 
list who receive these articles each month. A monthly letter is mailed 
with the ‘‘ Talks ’’ to each bank on the list. This letter is designed 
to bring the banks into closer contact with the Section, and is a part 
of our campaign of service. 

THE COLLEGE SAVINGS BANK. 

Except for a few local savings clubs, a campaign for the purpose of 
encouraging the college boy to be more thrifty has never been attempted 
in any college or university. It seems the college boy is given up as 
a hopeless subject, even before he is tried. With the purpose of merely 
making an experiment, we have arranged with the Wesleyan University 
of Middletown, Conn., and the Middletown National Bank, to conduct a 
savings bank in the college store near the university campus, commenc- 
ing this coming November. In conjunction with the operation of the 
bank there will be a course of eight lectures given in the university, 
one every three weeks, commencing about the middle of November, on 
Thrift ‘‘ Practical Eeonomies.’’ Such subjects as: ‘‘ The Importance 
of Thrift ’’; ‘‘ The Various Olasses of Banking Institutions ’’; ‘‘ Thrift 
and Savings ’’; ‘‘ Thrift and Socialism ’’ will comprise the course. We 
have already secured a young man who will enter his sophomore year 
at Wesleyan next year to take care of the detail work of the bank. 
The officers and directors of the Middletown National Bank have as- 
sured us of their hearty support, and President Shanklin of the Uni- 
versity is enthusiastic over the plan. The systems used in the opera- 
tion of the bank have been completed and are now in the hands of 
the Middletown National Bank for their consideration. If the plan is 
successful by the end of next year, it is our purpose to encourage their 
establishment in other colleges of the country. For this year it is 
merely an experiment. 


Tue 1916 OENTENNIAL OF SAVINGS BANKS. 


The matter of fittingly celebrating the savings bank centennial in 
1916 should come up for our attention at this time. While we should 
not consider a lavish expenditure of money, yet we should conduct a 
celebration which is at least commensurate with the importance of the 
event. Your Committee, therefore, submits for your consideration a 
tentative plan for celebrating the centennial: 

With the object in mind of the original purpose of a savings bank 
to encourage the people to be thrifty by maintaining a place of deposit 
where they could systematically save their money, we should conduct an 
energetic thrift compaign, using every available means for teaching the 
people to save, and closing December, 1916, in a Thrift Congress, to be 
appropriately held in the City of New York, where the first meeting 
took place in November, 1816, to consider ways and means for the 
operation of a saving bank. 


DpralILs OF THE PLAN. 


First—A systematic thrift campaign shall be conducted in forty 
cities in the United States, through the Chapters of the American 
Institute of Banking located in those cities. These forty chapters 
have all been enrolled as members of the Savings Bank Section by 
virtue of their membership in the American Bankers’ Association. 
Each of these chapters have already appointed, or will appoint, a 
Public Affairs Committee to take full charge of this work. 

At the Chapter Presidents’ dinner and conference held during the 
Convention of the American Institute of Banking in San Francisco, 
the Section, through the courtesy of E. G. McWilliam, presented a 
paper on ‘‘ How Chapters Can Co-operate in Helping the Thrift 
Propaganda.’’ A very lively discussion of the subject ensued, and 
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it seemed to be the sense of the conference that the Chapters would 
do all in their power to help conduct the campaign in co-operation 
with the Savings Bank Section. 

Second—The entire campaign shall be so organized that the re- 
sponsibility for conducting it would be centered in the Chairman 
and the members of each Chapter Public Affairs Committee, who 
shall report monthly to the National Chairman of the Institute 
Public Affairs Committee. The National Chairman will work in 
co-operation with a Committee which shall be appointed by the 
President of the Savings Bank Section. 

This Committee shall be called the Savings Bank Centennial Com- 
mittee, to consist of six members: the President of the Savings 
Bank Association of New York State, the President of the Savings 
Bank Association of Connecticut, the President of the Massachu- 
setts Savings Banks Officers’ Club, and two others who are mem- 
bers of Executive Committee of the Savings Bank Section, to 
gether with the Secretary of the Section. 

Third—tThe Secretaries of the various State Bankers’ Associa- 
tions, who have also been enrolled as associate members of the 
Savings Bank Section, shall work in co-operation with the Institute 
Chapters in their respective States. 

Fourth—tThe State Vice-Presidents of the Section shall write peri- 
odical letters of encouragement to the Chairman of the Public 
Affairs Committee in the Institute Chapters in their States. 

Fifth—The Secretary of the Section shall write each month to 
every Chairman of the Public Affairs Committee of the Chapters, 
keeping in personal contact with them in that way. 

Sieth—Suggest to the banks which are members of the Savings 
Bank Section to institute local publicity campaigns for the en- 
couragement of thrift, and have them co-operate with the Institute 
Chapter in each of their cities. 

Seventh—The ‘‘ Talks on Thrift’’ will be written each month 
with the centennial particularly in mind. In this way a History of 
Savings Banking can be very easily arranged. for by combining the 
talks in book form, and distributing them during the Thrift Con- 
gress as souvenirs of the centeninal. 

Eighth—Continue to send letters with the ‘‘ Talks on Thrift ”’ 
each month, encouraging the banks to ‘‘ further frugality,’’ and 
asking for their suggestions. 

Ninth—Have printed 20,000 to 30,000 Industrial Thrift Pamph- 
lets for distribution by the National Civic Federation, who have 
kindly consented to do so, to the employees of certain industrial 
corporations of the country. These pamphlets will be given out 
simultaneously with an address by a Chapter speaker. The atten- 
tion of the employer wil be forcibly brought to the necessity for 
teaching thrift to his workman and finding some way for helping 
him to save. 

Turirr CONGRESS THE First Part oF DECEMBER, 1916 
Turee Days. 


Tenth—Consisting of members of the Savings Bank Section of 
the Savings Banks’ Associations of New York and Connecticut, and 
the Massachusetts Savings Bank Officers’ Club as delegates, to- 
gether with representatives of other Savings Bank Associations in 
the United States. 

An invitation should be secured to hold the Congress in the City 
of New York. from the New York City Savings Banks. 

First Day: 

; Evening: Reception by the officials of the City of New York. 

SECOND Day: 

Morning: Joint meeting of the Savings Bank Section, New York 
State Savings Bank Association, Connecticut Savings Bank Asso- 
ciation and the Massachusetts Savings Bank Officers’ Club. 

Afternoon: American Institute of Banking Meeting. Reports of 
Thrift work for the year. Address. 

Evening: Banquet. 

THIRD Day: 

Thrift Conference. 

Morning and afternoon luncheon given by the New York Savings 
Banks of New York City. 

ADJOURNMENT. 

All of the foregoing is merely the result of the earnest endeavor and 
hearty support and co-operation of those who have been working in the 
interest of the section since its organization in 1902. It is our desire 
to serve all of you at all times, and for the further advancement of the 
field of savings banking. 

Respectfully submitted, 
V. A. LERSNER, 
Chairman. 


Report of the Law and Segregation Committee. 


N. F. Haw Ley, CHAIRMAN. 
The tendency to organize mutual savings banks or other institutions 


which shall do a savings bank business only is growing less. There are 
a number of States which permit the organization of mutual savings 
banks in which no new bank of that character has been organized for 
some years. ‘In the West particularly so few exclusive savings banks 
have been organized that they are quite the exception rather than the 
rule. 

On the other hand, there has been a rapidly growing tendency to 
add savings departments to National and State banks and to trust com- 
panies. This is being done quite as much where segregation of assets 
is not required as where it is. Such savings departments are usually 
issuing regular savings bank pass books. In many places certificates 
of deposit are being turned into savings bank pass books. Especially 
is this true in the towns and cities. It is recognized on the part of 
the bank that the pass book plan encourages the depositing of small 
sums, while on the part of the depositor it is found that greater con- 
venience is subserved and the inclination to save is cultivated. 
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We must all, whether representatives of mutual savings banks or 
departments in commercial banks, frankly recognize these conditions. 
We all are desirous of encouraging habits of thrift. If in certain parts 
of the country there is little or no tendency to form new mutual sav- 
ings banks, we should recognize that fact and support the method 
which seems best to subserve the end. If people will no longer organize 
mutual savings banks in new communities, but will establish savings 
departments, then we should all bend our best efforts to the organization 
of as many such departments as possible rather than that people should 
go without proper places to put their small savings. An enlargement 
of this argument is not necessary. 

But it does not follow that the mere organization of a savings de- 
partment in a commercial bank is all that is necessary. Such a place 
for the savings of the people will not invite or secure their deposits 
unless it is surrounded by greater protection and better safeguards 
than are usually afforded commercial deposits. The Savings Bank Sec- 
tion has strongly and repeatedly placed itself on record on this point. 

But in view of the rapid transition that is taking place, have we 
performed our whole duty by merely stating our position and by sim- 
ply giving advice on the matter? Have we no further obligations? 
Should not a definite program be undertaken for the determination of 
the ‘kind of laws and methods that will best protect deposits placed in 
savings departments of commercial banks and endeavor to secure their 
adoption? 

Such a program should be prompted solely in the interests of greater 
safety and only with the desire to improve savings department methods, 
make greater safety and consequently increase the inclination of the 
people to save money, with the resulting growth of deposits. Every 
bank in seeking its own best self-interest will, when it is most wisely 
advised, conclude that the safest methods will bring the largest de- 
posits and eventually the greatest profits. 

In support of such a program it is suggested that a committee of 
this Section shall consider the situation in each State separately, and 
erideavor to get the support and co-operating of sufficient influence in 
such State to bring about a recognition of the necessity of proper 
laws therefor, and if possible the segregation of assets representing 
or securing savings deposits; and if such support and co-operating can- 
not be secured, then to undertake a campaign of education, having in 
view the securing of local opinion in favor of the best and safest 
savings bank methods in the State concerned. 

If such a program is adopted we should not be discouraged if our 
progress is slow, because we must recognize that in many States there 
is at present little realization of the necessity and wisdom of greater 
protection to the ordinary savings bank depositor. 

The principle of segregation is already recognized in a number of 
States. It would seem a reasonable expectation that in time it will 
be adopted in other States. It will be well if we can get such adop- 
tion before any lesson or compulsion of disaster shall come. 

This suggestion of a more active attitude on the part of our Section 
is submitted for the consideration of its membership, with the recom- 
mendation that the same be adopted. 


Report of Committee on Postal Savings Bank Legislation. 


SEATTLE, SEPTEMBER 7, 1915. 
Mr. President and Members of the Savings Bank Section: 

The Sixty-third Congress made no change of moment affecting the 
Postal Savings System, except that non-member banks were disquali- 
fied under the Federal Reserve Law from hereafter becoming deposi- 
tories of Postal Savings Funds; funds already on deposit in such non- 
member banks may or may not be allowed to remain, the present 
policy of the Department being to leave these old deposits undisturbed. 
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When we met in Richmond last October we reported that the Presi- 
dent had just vetoed the bill known as the ‘‘ Moon ”’ bill (H. R. 7967). 
This bill at first proposed to amend the existing law by permitting a 
person to deposit an unlimited amount at any time in a Postal Savings 
Bank, but no interest was to be allowed on sums exceeding $1,000. 
The bill was subsequently amended in the Senate and the limit of 
interest-bearing deposits was at first fixed at $1,000, and gave the 
Board of Trustees of the Postal Savings System discretionary power 
to receive an additional $1,000 without interest. As finally passed the 
limit was fixed at $500 upon which interest should be paid, and an 
additional $500 at the discretion of the Trustees but without interest. 
The bill as passed also provided that Postal Savings funds might be 
deposited in banks which were not members of the Federal Reserve 
Association; this latter provision was not acceptable to the President 
and the bill was vetoed. Another bill was promptly introduced by Mr. 
Moon (H. R. 18842), meeting the President's objection. This bill 
died in committee. A similar bill was introduced in the Senate by 
Senator Bankhead (S. 6770), fixing the limit at $1,000 upon which 
interest should be paid and an additional $1,000 without interest. This 
bill was not reported out of the committee to which it was referred, 
but was a little later on inserted as a rider in the Post Office Appro- 
priation bill. It was finally eliminated from this bill, as the com- 
mittee wisely decided to exclude all matters not strictly items of ap- 
propriation. 

The limitation of $500 therefore still exists, but it is understood that 
the Sixty-fourth Congress will enact legislation raising the limit of in- 
terest bearing deposits to $1,000 and giving discretionary powers to 
the Board of Trustees to accept an additional $1,000 without interest. 
From the knowledge acquired by your committee in its efforts to have 
the original Moon bill amended, and from a frank interchange of views 
with the Director of the Postal Savings System, we feel that the de- 
sire of the Trustees for this increase of authority is not umnreason- 
able and will not work any hardship upon our savings banks. We have 
been assured that it is not the policy of the Postal Savings System to 
compete with the existing agencies for saving, but endeavors only to 
supplement them, and in so far as we are able our members should 
co-operate with every effort to cultivate the thrift habit of our people. 

Owing in great measure to conditions brought about by the war in 
Europe, deposits in Postal Savings Banks have largely increased during 
the past year. On June 30, 1914, there were 388,511 depositors and a 
total of $43,444,271 on deposit; on June 30, 1915, there were 528,000 
depositors and a total of $65,600,000 on deposit, an increase of 36 
per cent in the number of depositors and of 51 per cent. in total de- 
posits. Some of this increase, however, is due to the progressive ad- 
ministration of the system in exploiting the banking-by-mail idea and 
in securing the co-operation of other Governmental agencies in the 
gratuitous distribution of Postal Savings Bank literature. These meth- 
ods, through drawing public attention to the subject of saving and in 
thus accenting the importance of thrift, are helpful means of pro- 
moting the cause for which this Section stands and in the opinion of 
your committee have not wrought any damage to our members. 

However, we must at all times keep a watchful eye upon the con- 
stantly recurring efforts to amend the Postal Savings Law. We should 
be broad enough to co-operate in making any changes for the common 
good, but shopld carefully guard the interests we represent from gov- 
ernmental encroachment. 


Respectfully submitted, 
Epwarp L. ROBINSON, 
B. F. SAvL, 
Wm. EB. Knox, 


Committee. 
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Detailed Report of Proceedings. 


Fourteenth Annual Meeting SAVINGS BANK SECTION, Held at Seattle, Wash., September 7, 1915 


SEATTLE, WASH., September 7, 1915. 

The Savings Bank Section convened in the Moore Theater, 
Seattle, Tuesday morning, September 7, at 10.30 o'clock, with 
the President, William E. Knox, in the chair. The proceedings 
in detail follow: 

THE PRESIDENT: Ladies and gentlemen, as is customary, we 
will open these procedings of the Savings Bank Section with an 
invocation, which will be delivered by the Reverend Doctor 
Leonard. 


Dr. A. W. Leonarp: Open the door of our hearts, Almighty God, 
and grant we might bid Thee enter and take up Thy dwelling place 
in the poor house of our soul; that our lives may be pure and noble 
in Thy sight; and grant us, O God, Thou Saviour Divine, that mag- 
nificent comradeship as in days of old; be Thou our friend and our 
saviour. O spirit of God, Thou who didst breathe upon the waters 
and bring forth light, shine Thou into our dormant lives and may 
everything there be radiant with Thy presence. Blessed trinity of 
power and of love, undergird every one now in Thy divine presence, 
and may we be given strength to deal with the problems before us. 

We thank Thee that these men representing great and far-reaching 
interests pause at the very threshold of their deliberations and recog- 
nize God in their lives. 

Give unto each one of us a realizing sense of our personal accounta- 
bility to Thee. We ask that in all of the deliberations of this 
great assembly of persons there may be given to each one a con- 
sciousness of duty from the standpoint of service. Minister Thou 
unto those who have made the arrangements; and upon those to 
whom we look as our lesders in the direction of the work may Thy 
spirit divine descend. We pray for those who in this Section to-day 
shall consider subjects that are of far-reaching importance, not only 
to our own nation, but to the world; and as we face these problems, 
we ask for a sincerity of purpose, and for an attitude of self- 
control that will enable us to hold ourselves steady in the path of 
righteousness whatever be the name of our vocation. Minister Thou 
unto him who is the representative head of this nation. As a people 
we pray we may be held steady in the face of suffering and disaster ; 
and as Thou didst with the leaders of our people in the days that 
are gone by let there be a continuance of Thy guidance in these later 
days. We pray that peace may very speedily come in all the world; 
that nations may cease their warring, and that men may live together 
in a common brotherhood as established by Christ Jesus our Lord. 
Minister, we pray Thee, to the Governor of this State; and to the 
governors of all the commonwealths of our nation. Bless those who 
have authority over us in any position; give them that strength and 
spirit that shall be necessary for righteousness; and in our exulta- 
tion may we so conduct ourselves, undergirded with Thy love, that 
we may serve and not seem to live for the pleasure of ourselves. We 
ask Thou wiit guide every one upon whom to-day rests great burdens ; 
and those who shrink from the burdens of to-day, undergird them 
with strength: and be Thou with those who tremble in the presence 
of pain. Lead Thou us on in the way of truth; forgive us for what 
we have been, and consecrate us for what we are, and what we shall 
be; bless us, in the Name of the Father, and the Son, and the Holy 
Spirit to whom we shall give all the praise, world without end. 


THe PrResIpENtT: Mr. J. H. Edwards, Vice-President of the 
Dexter-Horton Trust & Savings Bank of this city, has an ad- 
dress of welcome for us, which I am sure we shall all be happy 
to hear. I have the honor of introducing Mr. Edwards. 


Address of Welcome, by J. H. Edwards. 


It is a pleasure and a privilege to be called upon to extend on be- 
half of the banks and bankers of Seattle an official welcome to these 
members of the Savings Bank Section of the American Bankers’ As- 
sociation. 

You may well Le proud of having the largest Section of the Asso- 
ciation and, further, in knowing that you come into closest touch 
with the greatest number of home makers in the land. 

Lincoln once said, ‘‘ God must love the common people, He made so 
many of them.’’ It is your good fortune to serve that element. 

As custodian of their hard-earned dollars you hold a sacred trust and 
nobly have you fulfilled the obligation. Likewise it is your duty to 
strive to inculeate in the minds of our countrymen the fact that thrift 
and saving should go hand in hand with industry. 

The scope of the plans outlined by your Secretary in a recent bulletin 
for the Encouragement of Thrift, embracing School and College Sav- 
ings Banks, the monthly ‘‘ Talks on Thrift ’’ for publication, addresses 
on kindred topics in day and night schools and moving picture films, is 
very comprehensive and deserves the active support of every banker 
and business man. 

You have at this time many vitally interesting problems to con- 
sider, not only in banking but in commercial and economic conditions. 
Changes and adjustments are in progress, and some are essential to the 
prosperity and well-being of the whole people. It is a time when all 
should strive for the best and go forward with optimism. 

May I be pardoned if I say that the bankers and peopel of Seattle 
alike are ‘*‘ proud of being citizens of no mean city’’ and of what 
has thus far been accomplished? 


This inland sea at our feet was first explored in 1792 by Vancouver, 
an English naval officer, and many of the bays, islands and mountains 
hereabouts were given their present names by him. 

In 1852 the first white settlers landed on the site of thia city and 
for several years they strove with the Indians for mastery in this 
land of premise. The year following the first settle:nent here the Ter- 
ritory of Washington was created and also the first plat of this city 
was filed. 

These early settlers had a premonition of the future iniportance of 
the town they had founded, for they modestly cailed it New York, 
adding Alki—‘‘ by and by.’’ Later it was named Seattle, after a 
friendly Indian chief. By 1880 it contained 3,500 inhabitants, and to- 
day we claim over 300,000 population. Thus you note the growth of a 
single generation. 

The charm of the region, together with its wealth of resources, have 
lured a multitude of energetic people from every section of our coun- 
try. We stand ready to welcome a great many more, and espevially 
each of you, as permanent residents among us. 

Our geographic location, always promising, has now become strategic. 
To the nerth Alaska, tardily coming into its own, and to the west the 
Orient, with its hundreds of millions of people, offer unlimited oppor- 
tunities for commercial intercourse and development, and Seattle stanas 
at the gateway to both. 

Moreover, the: opening of the Panama Canal gives us entrance to 
many other courtries and to all our ports on the Atlantic Coast. 

We greet you as fellow workers, but even more as friends and broth- 
ers, with the hope that your sojourn in our midst will prove so pleas- 
ant that in the halls of memory there may linger such recollections 
as will draw you to us again and again both in thought and in ferson. 


THE PRESIDENT: Mr. Edwards, as representative of the 
Seattle people and bankers it is a very great pleasure to lis- 
ten to your words of welcome. I think all of us from the 
provincial East which, we who live there, are apt to consider 
the main part of our country, forgetting, indeed not knowing, 
what lies west of us. To us from that East, it has been a 
revelation, journeying for days as we have across the prairies 
and seeing wheat in every direction for miles and miles, as far 
as the eye could see; and then traveling through the moun- 
tains, through your beautiful cities, to the city of Seattle where 
the warmth of your welcome testifies very strougly to the size 
of your hearts, and where the beauty of your city testifies to 
the strength of your knowledge and industry, it is a pleasure 
for us, from other parts of the country, to come to a city 
like this and meet these people, and meet these bankers; and 
the great thing in doing that is the feeling that comes over us 
that East or West, North or South, this country of ours is 
a magnificent heritage; and it is for us, as one people, to 
give a good account of our stewardship. We are a young 
country yet, and as the days go by, and the years roll along, 
we can see before us other millions and tens of millions of 
people coming to inhabit these great plains we have come 
across, and who built up not only this city, and the cities 
already started, but those who will build new cities; and we 
have a duty towards those people, and that is the duty to 
plan not for the present only, but for the future. It is our 
duty not to think of ourselves only, but to think and work 
so that this country may be a better country to live in, that 
our children, and our children’s children, looking back, may 
bless us for what we have done. 

Now, we are at a very important period, I think, in the his- 
tory of this country. We are facing many grave problems, and 
those problems we have to solve to the best of our ability. We 
shall probably not solve all of them; but we certainly must 
make an effort to solve most of them; and that is the reason 
and the main reason, for this meeting to-day. We think the 
railroad problem and the relation of the railroads and the peo- 
ple with each other, and the way their interests are being 
bound up together, is a very grave problem; and whether we 
adjust that problem sanely and wisely, or whether we are led 
astray by all sorts of stronge doctrines, is going to make an 
immense difference in the future welfare of this country. I 
know the people who are here to-day will be interested; and I 
know the papers we will hear here to-day will be interesting; 
I know they will sink deep into the minds of the hearers. I 
know that, from one end of the country to the other, they will 
be heard, and commented upon, and attention will be given to 
them. I ask your very respectful attention for what is to be 
said, knowing that this is not the only audience that will hear 
them, we are just a few representatives; but the larger audi- 
ence is bound by the confines of the country only; and not only 
by the confines of the country, but the things which are said 
here to-day will be heard throughout the world; the plans that 
may be considered here to-day I have no doubt whatever will 
have a far-reaching result. Work together, therefore, Bast 
and West, from New York to Seattle, and from the Gulf to 
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Alaska, as one people, willing and ready to discuss these sub- 
jects. We will have a word of greeting from our President, Mr. 
Law, of the Bankers’ Association. 

Mr. WiLuIAM A. LAw: Mr. President, Ladies and Gentle- 
men: 

It is indeed a pleasure to say a word in response to the 
address of welcome which we have just heard, and to express, 
just at the outset of our meeting, with a deep sense of ap- 
preciation, which we all feel for the large and charming hos- 
pitality that you are showering upon us. We are accustomed 
to seeing big things done on the Coast, but we realize that you 
do not confine your activities to material things, but that you 
give equal attention to the finer things of life. That is why 
we see such magnificent streets that you have created, that 
would be a credit to a city of ten times your population. That 
is why we envy you your magnificent park system which your 
magnificent city has arranged here. I do not think anyone can 
visit the city of Seattle and observe the people without the 
feeling that the men who are planning it are planning with the 
larger events that will happen five or five hundred years from 
now; and it is a great regret that we will not be here to see 
what will then be the result of these labors. 

In regard to the Savings Bank Section, I want to put on 
record here that nothing in connection with the activities of the 
American Bankers’ Association has been more gratifying to me 
personally, than the practical and valuable work now being done 
by the Savings Bank Section. This is a department of banking 
that is not conducted for the gain of the stockholders, but 
rather for the educational, moral and economic results to the 
community. 

Savings Bank officers are therefore in a peculiar sense the 
trustees of their depositors, many of whom are ignorant, sus- 
picious and of slender means, hence an exceptional burden of 
responsibility rests upon the Savings Bank Management, not 
only in the use of proper means for encouraging thrift, but 
also in the rigidly careful selection of only the soundest and 
safest investments for the funds under their control. 

These features put you in close touch with the basic problems 
of life, such as the cost of living; the employment of labor; the 
education of children in our public schools; the influence of the 
press and the pulpit toward thrift; the increase of Governmen- 
tal extravagance; the growing debt of municipalities; tne de- 
creasing value of our best railroad securities; the difficulties 
of railroad financing ; the values of urban real estate, as affected 
by the growth of municipal population and the development 
of local transportation facilities; the duty of employers to 
encourage saving on the part of their employes as a step 
toward home'owning and better citizenship; the evolution of 
National traits as affected by our habits of living and conduct. 
All these are fertile fields, whicn it is your function and priv- 
ilege and duty to investigate and cultivate. It has well been 
said that ‘‘all advances in civilization and appliances for 
economizing labor have been brought about at each step of 
development by the members of communities who have been 
capable of thrift and who have measured up to something they 
have made the foundation of greater things.” 

Let me briefly call your attention to the admirable work 
being done to encourage thrift by educating public school 
children in its methods and benefits. Statistics recently com- 
piled show that this work has resulted in the opening of nearly 
one million saving accounts by school children, the total de- 
posits amounting to nearly two million dollars, In this im- 
portant work San [Francisco leads the country with Pittsburgh 
second. 

The Savings Banks of the United States represent no in- 
considerable amount of available capital for prime investments. 

The saving bank idea originated only one hundred and six 
years ago in England. Several far-sighted Philadelphians soon 
recognized its advantages and in 1816 originated the first sav- 
ings bank in America, the Philadelphia Saving Fund. Today 
this institution is a notable example of prudent and efficient 
management. It has deposits in excess of one hundred and 
twenty-one million dollars belonging to over two hundred and 
eighty-three thousand depositors, of whom only one hundred 
have as much as ten thousand dollars—the maximum limit— 
the average deposit is $430. Forty-three thousand new ac- 
counts were opened last year, and as many as five hundred 
and eighteen in one day, yet this institution makes it a rule 
to do no advertising @ither in periodicals, newspapers or 
through the mails, but its new business comes from its excel- 
lent reputation and the good will of its depositors and friends. 

As President of the Association, let me extend my hearty 
good wishes for the success of your celebration next year of 
the Centennial of the establishment of American Savings 
Banks. 

THE PRESIDENT: We will now have the pleasure of listen- 
ing to a brief address by Mr. Robert H. Bean, who a week or 
two ago in San Francisco was elected President of the Ameri- 
ean Institute of Banking. Some fifteen or sixteen years ago, 
when the American Institute of Banking was first started, I 
had the honor of being one of the charter members of the first 
chapter, and the president of the institute at that time would 
have met, presiding at the organization meeting, with possibly 
one hundred men; while today it seems that there is an organi- 
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zation with a membership of ten or fifteen thousand with 
chapters in sixty cities in the United States, so that you will 
see it is no small thing to be entrusted with the presidency 
of an institution like that. I have the pleasure of introduc- 
ing Mr. Bean, ladies and gentlemen. 

Mr. BEAN: Mr. President, Ladies and Gentleman, and Mem- 
bers of the Savings Bank Section: 


Address of Robert H. Bean, President of the American 
Institute of Banking. 


Mr. Chairman, Ladies and Gentlemen: It is an honor to be your 
guest this morning and bring to you the greetings of the American 
Institute of Banking. To represent such a body is always an honor 
and a privilege, but: there is a particular significance in the oppor- 
tunity of meeting with the directors of thrift, the Savings Bank Sec- 
tion of the American Bankers’ Association. 

The Institute is a university of men, the youth of the profession of 
banking, students in the world of finance devoted to and absorbed 
in the development and conservation of ability, seekers of an oppor- 
tunity for service in the business in which they are employed and to 
which they are devoting the best years of their life. Its members, of 
which there are more than 15,000, struggle daily with the constantly 
changing phases of law, economics and finance, and with ever increas- 
ing interest seek to arrive at that stage of efficiency which will demand 
the recognition which they have honestly aspired to and deserve. 

That the process of time will bring into place the young men who 
are to-day training for the high places of honor and responsibility in 
the financial world no one would care to deny, and the recognition 
which is given the Institute in the Convention now assembled, and 
particularly the Section which meets this morning, is a source of 
gratification to its administrative officers. Your Section meets at the 
outset of a year which will prove to be of tremendous importance, not 
only to the Savings Banks but to every agency concerned with the 
financial situation in the entire country. Your efforts will interest 
and concern our people, the wage earner and the capitalist, and be- 
cause of its vast import upon the national welfare will command sup- 
port and should, in advance, guarantee a measure of success far be- 
yond your greatest hopes. 

Yours is a problem, first, of education in the matter of thrift and, 
second, of the scientific application of such methods and systems as 
will most rapidly and satisfactorily create in the mind of every citi- 
zen receiving a daily wage for his service a desire to save. 

The time is long past when we should face squarely the issue of 
thrift and its tremendous effect upon the welfare of individual and 
community. We have lived in a period of reckless extravagance for 
so long a season that it is fast becoming a habit. The babe has been 
brought out of the cradle with a firm grasp upon the purse strings 
of the parent anc reared in a greater or less degree to know only 
and strive after the best of everything without much regard for 
the cost or the struggle to provide the necessary funds to pay for 
the luxuries enjoyed. 

This is commendable in itself but it is almost certain to lead to 
extravagance in later years and a constantly lessening regard for the 
thrifty example of past generetions in conserving that which is vital 
to happiness and the enjoyment of things necessary to one’s existence. 

If the people of our time saved in proportion to the earnings as 
did the people of early days the total of national wealth as repre- 
sented by the deposits of Savings Banks would make us a Gibraltar 
among nations. 

It is true that the present condition may be natural to all peoples 
and that this nation is no more to be charged with being a spend- 
thrift than any other, but this does not lessen the argument that it 
is time to call a halt or face the consequences of our continued dis- 
regard for this prime necessity for prosperity. 

The statement is often made that the majority of people save only 
when compelled to through fear of suffering or absolute necessity. 
This may be true, but if so our problem of inducing saving through 
the education of our citizens to the real value of saving becomes just 
so much more difficult. 

Saving through fear or pressure or need is not healthy either to 
the individual or the community. 

A service to one’s self so dependent upon the whim of mind or the 
turn of so-called luck affecting one’s affairs is close akin to the 
policy of caring for the health when ill and neglecting it when in 
normal condition. The desire to save which comes to an individual 
or community of individuals through a process of education and 
systematic practical training must be encouraged and developed with 
a persistency which will not permit of anything but ultimate suc- 
cess. Every dollar laid aside through an earnest desire to add that 
mite to the nation’s store is worth a hundred accumulated to meet 
some anticipated exigency only to be withdrawn and scattered if 
the need .lces not materialize. 

America faces a day not far distant when its resources will be 
taexd as at no time since the close of the Civil War. 

A period of industrial development both here and abroad will soon 
be opened and capital for such reconstructive purposes at the close 
of the war now reaching a crucial stage will bring the price of those 
in possession of it. 

Vast sums will be needed to rebuild and rehabilitate the stricken 
pertions of the scene of the present carnage and the accumulated 
riches of this nation in its Savings Banks will be the foundation 
from which will be drawn the sinews in this new day of peace. 

To increase then the savings of our people that we may more surely 
be ready for this: great opportunity is the thing toward which we 
must bend our energy. To educate he wage earner to conserve some 
portion of that which is acquired, because of the sound sense involved 
in such a policy is the plan ever before the Savings Bank interests, 
and particularly at this time of adversity in other lands. 
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Every new depositor secured under such a campaign as this will, 
in a great majority of cases, continue to be a saver and an active 
agent of the Association in its work. 

It is a matter of coincidental interest that the year in which the 
most energetic work should be done is also the centennial of the 
establishment of savings banks in this country. 

In this important movement which will soon be under way the 
American Institute of Banking stands ready to co-operate, Through 
the sixty Chapters scattered through every important city, your 
Section has a channel through which it may work with almost certain 
promise of success. 

May I suggest and even urge that every bank here represented and 
the Section through its administrative officers call upon the local 
chapter for assistance in whatever plan may be determined upon. 
The earnest co-operation of the Institute is offered to the Savings 
Bank Section in the splendid work they are entering upon in the 
coming year. 

Meetings devoted to thrift may be arranged and speakers secured 
through the Committee on Public Affairs for missionary work among 
schools and large centers of employment. 

In short, it is the desire of the Institute to work with the Savings 
Bank Section as if it were its own undertaking, and whether it be 
in the North, South, East or West the results should be worthy of 
our combined efforts to promote, encourage and direct Thrift for 
Thrift’s sake. 


THE PRESIDENT: A year ago, when the war broke out on the 
other side of the water, and when this country found itself face 
to face with a very tense financial situation, the question upper- 
most in the minds of a good many men in the banking business 
was, what to do to bolster up the courage of the American peo- 
ple, so that they would have faith in the value of their own 
securities. Many of us agreed that the thing undoubtedly 
more than anything else was to say some words of encourage- 
ment to the railroads; and to get some indication from the Ad- 
ministration of its attitude towards the railroads that would 
lead the railroads to suppose they were to have fair treatment; 
and a few of us meeting in New York at that time did what 
we could at that time, which was not very niuch; because at 
that time had we taken any active and open part in the discus- 
sion of railroad affairs, it might have led to a feeling of uneasi- 
ness upon the part of the public; but it seemed to us that, 
when the country got oVer the immediate effect of the war, that 
if the American people could be brought to see it, that this 
was an opportune time to lay before the American people fairly 
and squarely just what the relations of the railroads and the 
people are, just how the railroads are dependent upon the peo- 
ple, and equally how the people are dependent upon the rail- 
roads; and so, in looking about for some one to present this 
subject, I went to Mr. Frank Trumbull, the Chairman of the 
Executive Committee of Railroad Heads in New York City, and 
Mr. Trumbull immediately said, ‘‘The than that you want is 
William Sproule, President of the Southern Pacific.” He said, 
*“ He is a good fellow, he knows his business and can make an 
address even on railroads that will interest every one.” And, 
he said, ‘‘ if you can get Sproule you don’t want anybody else.” 
After some little difficulty Mr. Sproule gracefully came down, 
after having at first said he was so busy he could not possibly 
do it; but I have found that it is the men who are so busy 
that they cannot, possibly do anything more, that do these 
jobs when they do, and they generally do it so well that it is 
done better than anybody else can do it; and this will be no 
exception as’ to that rule. I have the honor of presenting to 
you Mr. William Sproule. 

Mr. SprovuLe: 1 thank you, Mr. Chairman, for your most 
courteous introduction to this audience, and I thank you for the 
reception. I will tell you a little secret: On my coming out, 
our Chairman saw this in my hands, and he said, “ For God’s 
sake, don’t read it.” (Laughter.) If I were as graceful on 
my feet as your Chairman is, I would not read it; but as the 
matter stands, I shall make the reading of it as inoffensive to 
you as I possibly can. Without further parley I shall begin: 


‘“‘The Railroads and the People” by William Sproule. 


{[Mr. Sproule’s speech complete will be found on pages 171 to 
173 of this publication. ] 

THE Presipent; I doubt if anybody ever listened to an 
address on a technical subject that made even statistics attrac- 
tive, that was more attractive than this one. I am sure it has 
been a very great pleasure to listen to Mr. Sproule. I have a pro- 
founder. respect now than I had before for the judgment of the 
gentleman who told me Mr. Sproule was the proper man. Mr. 
Sproule was just the man, and he has done his job just as I 
knew he would do it. I am confident that what Mr. Sproule 
has said here today will be of immense educational value in 
all sections of the country, and not only to the Savings Bank 
people, but to the people of the country at large. 

We have with us as representing the people’s end of this 
symposium, Dr. John Wesley Hill. We thought it might be a 
good plan to have a layman who was not even a Savings Bank 
man, who would tell us just what the people thought about the 
railroads, the thinking people of whom he is a very good 
representative. I have the pleasure of introducing to you, 
although many of you do not need any introduction to him, in- 
asmuch as his name is a household word in many sections of 


the country, and in many American homes, Doctor John Wesley 
Hill. 


“The People and the Railroads” by Dr. John Wesley Hill. 


[Dr. Hill's address is printed on’ pages 174 to 178.] 

THE PRESIDENT: Ladies and gentlemen, we are all indebted 
very much to Doctor Hill for his brilliant and illuminating and 
successful address. I am sure he has given me a new vision of 
the relation of the people and the railroads. He has painted 
for me a new picture of what the railroads have done for the 
people, and I think he has pointed out, as did Mr. Sproule, a 
line along which we can work to bring about better relations 
between the raiiroads and the people. 

Now, there are two or three of our men who might wish to 
say a word on this subject. I will first call on Mr. Welton. Is 
Mr. Welton in the room? (No response.) 

Mr. Lersner, will you say a few words? 

Mr. V. A. LERSNER: Mr. President, if I had had any inten- 
tion to speak to this question before, after listening to the un- 
usual manner and the quality in which it has been presented 
by the two principal speakers this morning, I find myself in 
the position of the struggling lawyer in the city of New York 
who had sat for many weeks in a minor criminal court waiting 
for an assignment to a case by the judge. One day, very unex- 
pectedly, the judge said to him, “ Counseilor McMann, will 
you take an assignment of this case?" The court waited and 
waited and finally the court said, “ Counsellor McMann, will 
you take an assignment of this case? Will you take this case? 
Answer me one way or the other.” 

* Your Honor,” he replied, ‘‘I meant no offense; I was trying 
to catch my breath to answer you.” 

And so, anyone who has heard these addresses would have a 
becoming timidity against adding one word or one thought to 
what has been said. And we, of the Savings Bank Section, 
ought to be congratulated, and we ought to congratulate our 
administrative officers, for making such a meeting as this pos- 
sible. It goes without saying that with those of us in the 
Savings Bank business, the railroad situation, through the 
medium of its securities, could well engross our consideration, 
and in calling a meeting of this kind, I believe we have deliber- 
ately given our O. K. and approval to remedial legislation to 
the railroads. We feel it is only justice for them to obtain it. 
One ¢an listen, as I have had the pleasure on two or three dif- 
ferent decasions, to railway representatives of the desirable 
kind—and there are many such—and understand their endeav- 
ors to have correct and just legislation extended to them. 

I was very much impressed in listening to one railroad man, 
in mentioning the multitudious phases of taxation, incidental to 
all legislation. He said there was no legal difficulty in the way 
of Congress passing a law which would give the National Gov- 
ernment the absolute control, as far as railways were con- 
cerned. Being asked why it was not done, he said, “It was 
due to timidity and cowardice on the part of our Congress.” 

I think in view of that fact, and the multitude of facts which 
have been sb well presented to us today, that we can well go 
out and work for not only prosperity, but fairness and justice 
and intelligent treatment. 

THE PRESIDENT: One word from the Honorable Mr. Hum- 
phreys, who has represented this State in Congress and who 
will soon represent it in another capacity, I firmly believe. 

HonoraBLeE W. E. HumMpureys: Mr. Chairman, Ladies and 
Gentlemen: This-is an unusual pleasure to be asked to talk to 
bankers. I never felt so humble nor so proud in my life. 
Never before in my life have I had the unusual experience of 
touching elbows with real money. 

I know nothing about banking; I know nothing about rail- 
roads, and according to the legislation in Washington City for 
the last few years, I am especially qualified to talk about it 
(laughter). 

When we had _ railroad legislation under consideration 
in Washington recently, the Failroad men_ were barred from 
Washington. They were not permitted to appear before the 
Committees. They had some information on the subject, and 
so of course, they were rejected, but the long-haired agitator, 
who settles all questions on the soap-box, was out in force and 
welcomed. The dreamy professor who did not know how to 
write a check, or if he did; he did not have sufficient money in 
the bank to have it acknowledged, was the man called on to 
furnish information in regard to banking. 

In regard to shipping and marine matters, the shipping 
men of the country were not called to Washington. They were 
given to understand that their presence would not be received 
with favor and the legislation in this time of our mighty 
emergency was turned over to a land sailor who has not been 
outside of the Committee room in Washington, for a quarter 
of a century. And a man who has been a professed lobbyist 
for twenty years, assisf€d by distinguished cornfield states- 
men who have never grown tall enough to look over a few 
stalks of corn to see the pumpkin in the same field with him. 

I agree with Doctor Hill that we have had too much 
legislation. I think we have too many laws, and too little 
prosperity in this country to-day. I think what we need is less 
legislation and more business. As Doctor Hill pointed out, 














Congress, in Washington, the State Legislatures, our city 
councils, have all been turned into incompetent machines, grind- 
ing out class prejudice, socialistic ideas, and half-baked legis- 
lation in the way of law. And I verily believe that outside 
of the legislation affecting appropriations and necessary for 
the conduct of the business of the Government, that this nation 
would be better off to-day if we had not enacted a single law 
within the last five years. I believe the best thing Congress 
can do next session, outside of making necessary appropriations, 
should be devoted to repealing many of the laws on the 
statute books. A business man said to me the other day, 
“Mr. Humphrey, there are so many laws on the statute books 
which affect business, that after I have read them I do not 
have time to attend to my business.” (Laughter). 

Government by Commissions has led to universal 
and business depression. 

There never was a. more crooked and cruel fallacy than that 
you could benefit the laboring man by driving his employer into 
bankruptcy. Let us hope the day of the death of such talk 
in this land is at hand. 

THE PRESIDENT: There are still members of sanity and of 
sense among the gentlemen who occupy our legislative halls, 
as we have just seen. May Heaven send us more, is our 
prayer 

I think I may extend, on behalf of the members of this 
Section, and of our friends who are visiting us, the very hearty 
thanks of the Section to both Mr. Sproule and to Doctor Hill, 
for their very able, illuminous and excellent addresses, If that 
is your pleasure we will signify the same by standing and 
then we will call the meeting adjourned. 

Recess until 2.30 P. M. 


distrust 


AFTERNOON SESSION, 2:30 P. M. 

The meeting was called to order by President Knox. 

THE PRESIDENT: Well, gentlemen, the President of this Sec- 
tion will now inflict upon you his annual address, which ad- 


dress is very short, fortunately. 


President William E. Knox’s Annual Address. 


The Savings Banks of the United States are approaching the com- 
pletion of a century of useful and honorable service to the nation, 
and are looking forward to a fitting celebration of that event in 1916. 

Looking backward over the years, he who runs may read, in the 
growth and prosperity of the Savings Banks, the growth and pros- 
perity of the nation. With the one idea of service to the people 
uppermost, the Savings Banks have gene quietly and steadily about 
their task of encouraging the people to thrift. It is gratifying to 
find that through all the records of the Savings Bank Section there is 
no evidence that any selfish motive has ever actuated any of its mem- 
bers and the same is true of all the Savings Banks of the country— 
the ideal which they have striven for has been that they might serve 
honestly, conscientiously and efficiently their various communities. 
So it is with a feeling of satisfaction that we approach our hundredth 
year, and look forward to the beginning of our second century. 

We have largely outgrown the attitude of days gone by, when every 
bank was sufficient unto itself, and have learned that many things 
affecting the welfare of Savings Banks can best be accomplished by 
united action. The result of this change of attitude is shown in 
the existence of the Section of the American Bankers’ Association, 
and in the Savings Banks’ Association of the various States. 

There are two or three matters of much import that particularly 
call for our consideration at the present time: 

The first is the growing and concerted effort which we are making, 
through our ‘‘ Thrift ’’ campaigns, to impress upon our citizens the 
importance of ‘‘ thrift’’ as a habit and a principle—not only to the 
individual, but to the community and to the Nation. Hand-in-hand 
with that campaign is marching the School Savings Bank system. In 
all parts of the country, the banks, with the hearty co-operation of 
the local school authorities, are introducing miniature savings banks 
into the schools. The results are encouraging, and we are looking 
forward with confidence to the day when, in every public school in 
the land, a practical course in ‘‘ thrift and savings ’’ will be a part of 
every child’s education. 

But it is not only with the education of the children that our re- 
sponsibility ends. There is another field of education which we well 
might enter, and that is the education of the savings bank depositor. 
The addresses which we heard on ‘‘ The Railroads and the People "’ will 
I am sure, be of decided benefit in this direction. Whether he realizes 
it or not, the savings bank depositor has a vital interest in the wel- 
fare of the railroads, There are in the United States 10,500,000 say- 
ings bank depositors; every one of them is, to some extent, a partner 
of the railroads, because of the fact that the vast amount of $859,000,- 
000 is invested by the Savings Banks in railroad bonds. 

Every law that is passed affecting the railroads has an effect upon 
the investments held by the Savings Banks as the trustees of the people. 
If this fact were kept clearly in view by our legislators it would go 
far toward having a steadying effect upon them, with beneficial results 
for all parties concerned. 

It is quite proper to eliminate, and we are eliminating, the abuses 
of power and privilege that have, in the past, crept into the manage- 
ment of railroads. But, on the other hand, we must not attempt, while 


abolishing the privileges of the few to embark on what has been called 
the impossible and inequitable task of creating privileges for the 
many. J 

The present controversy between the Post Office Department and the 
railroads over the parcels post question is a case in point. It would 


SAVINGS BANK SECTION. 


185 


seem to an impartial outsider that the question of fact, as to whether 
the railroads are being fairly paid or not, ought easily to be arrived at, 
and I totally misjudge the temper of the American people if they do 
not insist that the railroads (in case it is proved that they are under- 
paid) be suitably compensated. The American people has no desire 
to accept any service for which it does not make an adequate return, 

Heretofore the Savings Banks have kept silent as to the affairs of the 
railroads, but, in view of the vast interests they represent; in view 
of the millions of depositors whose trustees they are, it would seem to 
be only proper that they ask to be heard. The Savings Banks have 
no axe to grind. The Savings Banks hold no brief for the railroads, 
but it is their plain duty to use all proper means to protect the interests 
of their depositors. 

I venture to hope that they will be willing to act in any way that 
will bring about a better understanding between the railroads and the 
various legislative bodies. And I believe, too, if the railroads and the 
lawmakers can only get together, with a sincere desire to work for 
the common good, in a spirit of mutual confidence and forbearance, | 
that the railroad question will be settled fairly and equitably to the 
lasting benefit of the people. 

THE PRESIDENT: We will now listen to the report of the 
Secretary, Mr. Harrison. 


Report of the Secretary, Milton W. Harrison. 


[The report of the Secretary is printed on page 179.] 

THE PRESIDENT: We will now have the report of the Meth- 
ods and Systems Committee, by Mr. Lersner, who is the Comp- 
troller of the Wiliamsburgh Savings Bank of Brooklyn, New 
York. At this time I would like to interject that at an Execu- 
tive Council meeting yesterday, with the consent of the mem- 
bers of the Executive Committee, I appointed a Nominating 
Committee, so as to save our time this afternoon, and give the 
Committee a chance to look over the field before reporting nom- 
inations for officers for the ensuing year; the members of that 
ixecutive, or rather Nominating, Committee were Mr. McWil- 
liams, Mr. Nowell and Mr. Stevenson, who will report at the 
proper time in the proceedings. Mr. Lersner, gentlemen of the 
Convention. 


Report of the Methods and Systems Committee. 


[The report of this Committee appears on page 179.] 

THE PRESIDENT: Gentlemen of the Convention, you have 
Heard the report of the Committee, what is your pleasure re- 
garding it? 

(Moved by Mr. Ruder, and seconded by Mr. Dinkins, that 
the report of the Method and Systems Committee be received 
and placed on file with the thanks of the Section.) 

Mr. JOSEPH R. Noet: Does that carry with it a concur- 
rence in the recommendations? I think that should be em- 
bodied in the motion. 

THE PRESIDENT: If the maker of the motion is agreeable 
to that, and the seconder also agrees with it, that that mo- 
tion carry with it the approval of the recommendations as 
far as it can, if it be agreed to. 

Mr. Ruppr: Yes, I accept. 

Mr. DINKINS: We accept. 

THE PRESIDENT: Are you ready for the motion? 

(Motion put to viva voce vote and declared carried.) 

THE PRESIDENT: We will now hear the report of the Mem- 
bership Committee which will be read to us by Mr. George 
KE. Edwards. 

Mr. Epwarps: Mr. President, and gentlemen of the Sec- 
tion, I will now read the report of the Membership Commit- 
tee, which is as follows: 


Report of Membership Committee. 


{We have found it impossible to obtain a copy of this re- 
port.—Ed.] 

(Moved by Mr. Beckwith and seconded by Mr. Lersner that 
the report of the Committee be received and placed on file). 

(Motion put to vote and declared carried). 

THE PRESIDENT: We will now have the report of the Law 
and Segregation Committee presented by Mr. N. F. Hawley, 
Vice-President of the Section. 


Report of the Law and Segregation Committee. 


[The report of this Committee may be found on page 180.] 

(Moved by Mr. Robinson and seconded by Mr. Lersner that 
the report be adopted, and that the recommendations contained 
in the report be endorsed as representing the sentiments of 
this body). 

(Motion put to vote and declared carried). 

THE PRESIDENT: The report of the Special Committee on 
Postal Savings Legislation, Mr. E. L. Robinson, Vice-President 
of the Eutaw Savings Bank, of Baltimore, Maryland, will now 
be read: 


Report of Committee on Postal Savings Legislation. 


{The report of this Committee appears on page 181.] 

Mr. DINKINS: I move you, Mr. Chairman, that the report be 
received and placed on file. In doing so I desire to state that 
I was fortunate enough to be placed in the position—or, rather, 
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I have information that the work of that Committee, the suc- 
cessful work of that Committee, is one of the achievements of 
this Association in this Section; the members of that Commit- 
tee went before Congress; they spent some .time in Washing- 
ton before the committees; and not only achieved the success 
which that report shows, but for one, for this Section, I wish 
to assure that Committee of the warmest appreciation for the 
work and the success which the Committee obtained which is 
due to the work of that Committee, as members of the Commit- 
tee and as personal portions of the Committee. I think the 
whole Section is indebted to that Committee for that success- 
ful work. It is unusual for any committee to go before a com- 
mittee in Congress and to have as much success as these gentle- 
men have obtained. I therefore move the adoption of the re- 
port. 

Mr. HAwLey: I desire to second the motion, and if it is 
necessary, I desire that it be added to the motion, that the 
Committee be extended or continued, and if the motion is not 
necessary, that will follow; but I think that the motion should 
be enlarged to include that the Committee be continued in this 
matter until the close of the subject. 

THE PRESIDENT: Yes. 

Mr. DINKINS: The motion is that the report be received and 
placed on file, and then add to the motion that the Committee 
be continued in office. 

Mr. HAWLEY: I second that motion. 

(Motion put to vote and carried.) 

THE PRESIDENT: We will now listen to Mr. Edwards. 


“Liquidity of Savings Bank Investments’? by George E. 
Edwards. 


[We print the report of this Committee on page 167. 

Mr. Hawtey: Mr. President, to follow up the idea em- 
bodied in Mr. Edwards’ paper, I have been requested to sub- 
mit this motion, which I introduce: 

These recommendations are made, of course, predicated upon 
the permission to be given the Savings Bank provisions which 
are in the Federal Reserve Act, and which are qualified to 
rate as commercial banks and to receive the same consider- 
ations, to receive currency, in other words, from the Federal 
Reserve Board. It should not be expected that the privileges 
they obtain shall be any greater or better terms than commer- 
cial banks themselves obtain. Those qualifications are not neces- 
sary to be stated here. This is simply a request that Savings 
Banks be permitted, of course upon proper conditions and 
qualifications, to carry currency through the intermediation 
of the bank member of the Federal Reserve, and that such 
security may be obtained. I submit the motion to you. 

Mr. LERSNER: I move that the very admirable and at- 
tractive paper of Mr. Edwards be received and placed on file 
and that the request or resolution offered by Mr. Hawley be 
approved. 

THE PRESIDENT: You have heard the resolution, gentle- 
men. As it stands, the resolution is offered for the purpose 
of provoking or eliciting the opinion of the members of the 
Savings Bank Section who are present, if they care to give 
their views upon that subject. If there is anyone who would 
like to discuss the question, the opportunity is now offered. 

Mr. McVay: I would like to inquire whether this will cross 
purposes with the other efforts being made and put forward to 
secure the admission of the State Savings Banks under the 
Federal Reserve Act, or is it in consonance with the other 
efforts put forth? 

THE PRESIDENT: I do not see how it could conflict in any 
way, and if we should pass the resolution as the sense of this 
Section, then it must meet with the approval of the Executive 
Council of the Association, and be presented in full Con- 
vention, and it is quite probable it may not receive the ap- 
proval of the Executive Council; and if presented upon the 
floor of the Convention, it may not pass the Convention. But 
it seems to me that it is an effort in the right direction. The 
Savings Banks have nothing less, if this goes through. It gives 
them, if successful, another means of getting currency in 
time of stress. Personally, I doubt very much whether our 
efforts will be successful; as the Federal Reserve Bank is 
only supposed to issue currency on short time liquidated paper, 
30, 60, or 90 day paper, and this would be far past the prin- 
ciples underlying the Federal law. I have certainly a doubt 
as to whether it would pass or not; but if it did pass, we have 
gained something. If it doesn’t, we have not lost anything. 
But I think that the Federal Reserve Bank, and some of the 
Government officers, and officers of the Federal Reserve Bank 
have expressed themselves as being heartily in approval with 
anything that would help the Savings Banks in time of stress. 
As it is now, our only chance for currency is the depository 
bank; and in time of stress they would probably have all 
they could do to attend to their own wants; and I do not think 
it is fair, although they are willing to accept the burden as 
part of the general burden, to ask them to look after their 
own wants, and besides looking after their own wants, to shoul- 
der our wants onto them. If by the passage of such law as this 


resolution would ask for, the burden could be shifted directly 
to the Federal Reserve Banks, and not shouldered entirely by 
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our depositary banks as it now is, that, it seems to me, would 
be the proper view of the situation, as I se it. 

Mr. ————: This resolution does not say whether it goes in, 
with the endorsement of the bank, it is not—I suppose it has 
to be endorsed and guaranteed by the. bank itself. 

THE PRESIDENT: If that has gone as far as that, if they do 
pass the resolution, I have no doubt they will add such pro- 
visos as they see fit, to make it reach the situation. 

Mr. ————-: It might be ebsolutely necessary to have that. 

THE PRESIDENT: It would seem to me it would be, because 
when they present paper for re-discount now, it must bear 
their endorsement ; and this must take the same course. 

Mr. ROBINSON: This is a very important matter coming be- 
fore us for our consideration; and I doubt whether all of the 
members present have a correct idea of the subject matter of 
the resolution; and I would therefore suggest that it be read 
again so that we may know just what this resolution is offered 
for. 


(Resolution read by the Secretary.) 

Mr. ScHMipr: This motion has been seconded, hasn’t it? 

THE PRESIDENT: No, it has not. 

Mr. Scumipr: Mr. Chairman, I second the motion. 

Mr. NOEL: I may be misinformed about the situation, but if 
I understand it correctly, this is all subject to the action of 
the Convention proper. 

THE PRESIDENT: Absolutely. Before its acceptance, it has 
to be submitted to the Executive Council for approval, and if 
they approve it it is then submitted to the Convention, and it 
is then handled according to the by-laws of the Association. 

Mr. NUVEL: Would it not therefore be well to incorporate 
into the motion a suggestion to the effect that we recommend 
the adoption of this resolution subject to adoption by what- 
ever the body may be? 

THE PRESIDENT: That is in the motion. 

Mr. NOEL: That is in the motion already? 

THE PRESIDENT: Yes. 

Mr. ROBINSON: I think it was first made subject to the 
scrutiny of the Law Committee. 

THE PRESIDET: Yes, and then the Executive Council be- 
fore it can be presented to the Convention for action, must 
approve it, and then it is taken before the Convention and 
submitted to the Convention for action. 

MR. ROBINSON: I am under the impression it has been thor- 
ougbly threshed out before, in the discussions which took 
place while the Federal Reserve Law was in process of get- 
ting through Congress. The needs of the mutual savings 
banks were put before the Committee, and the mutual savings 
banks had several able advocates at the time, and their needs 
were certainly at that time put forward. I think it has been 
suggested that, inasmuch as these Federal Reserve notes are 
all predicated upon their prompt redemption in gold upon 
demand that we can hardly expect the Federal Reserve Board 
to issue notes payable upon demand upon the credit hypothe 
eation of securities which are due in 5, 10, 15, 20 or 30 or 
4v years. I have an idea this matter has already been gone 
over carefully ané conscientiously by the Federal Reserve 
Board; and it is practically impossible to ask or to have the 
bill amended in such a way. I think inasmuch as the mat- 
ter has been already passed upon very carefully, that we 
ought rather tuo go siow about committing ourselves to a 
proposition that many of us believe is economically unsound. 

THE PRESIDENT: Is there any further discussion? 

Mr. McVay: I hesitate to speak so frequently, but I do not 
want to be considered backward, either, Mr. Chairman. But 
if this resolution should go throug», it through 
after it is duly considered and when it says what we mean. 
It not only makes a request for certain legislation, but it 
makes at least one pronunciamento or statement of facts that 
I am somewhat reluctant to vote for, and that is in the little 
phrase where it says that the Savings Bank may demand notice 
in times of great National peril; and the word ‘“ National,” 
at least that ought to come out; because this is a great 
country, and different sections of it are affected differently 
at different times. I know there have been times when savings 
banks throughout the East have been demanding notice, while 
those in the West have not; and vice versa probably. But there 
may be times when banks in the South might be affected by 
conditions that did not prevail in the North; or governed by 
conditions either local or district; and consequently I dis- 
like to vote either for such a provision that Savings Banks 
should not demand notice except in times of great National 
peril; I think it should be proper for banks in certain localities 
to demand notice when there is not perhaps a National peril. 

THE PRESIDENT: The point is well taken. 
body else? 

Mr. Dinwoopy (Ohio): If this resolution is subject to being 
approved by the Committee, or approved by any other body, as 
it seems ultimately it must be done; and how are we going to 
get any benefit or enforce this resolution if they have got to 
put it up to another body after having passed it, for approval 
and adoption? 

THE PRESIDENT: The laws of the Association’ require a sub- 
mission to the Executive Council and that has already been done 
by this Committee, and is to be done by the Executive Council. 
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Mr. Dinwoopy: If that has been done, the resolution to be 
of any effect—-it would be in effect immediately or go over until 
next year? 

THE PRESIDENT: It will go immediately before the Conven- 
tion. 

Mr. DiINwoopy: That’s what I want to find out. 

Mr. HAWLEY: As I stated, I submitted that resolution by re- 
quest, and in view of the statements made, and of the reluc- 
tance manifested upon the part of some of the members present 
to approve of everything stated in it, I will suggest, or rather, 
Mr. President, move that it be re-submitted to the Committee 
on Law, or some other particular committee, if there is not a 
gencral approval of it. I am not in favor of everything in it 
myself. 

Mr. TEeTER: I would like to second the motion, and in doing 
so may I have a moment, Mr. President? 

THE PRESIDENT: You may. 

Mr. TETER: I regret very much to have come in late to 
this important session where you have honored me as an 
officer; but I have been so tied up with.another matter, that 
it was impossible for me to come any sooner. I have been 
asked by the Secretary to say a few words with reference to 
the question of the safe investment of Savings Bank funds; 
but I will spare it. I think, however, that Mr. Hawley’s mo- 
tion, or substitute motion, whatever it is, ought to carry, 
as it is necessary that the resolution go before the Associ- 
ation proper for a checking up on this matter. Right here, 
now, I must suggest that we begin to advise ourselves of our 
own responsibility. We must do that; and we must be sure 
that we want this to go through, even if you do have to sub- 
mit it to a higher power later on. That must be arrived at 
as an ample foundation. Then as to the main point itself, 
I shall not take up your time at this late hour in discussing 
it. I was prepared to say very definitely that I believe that 
the Savings Banks of the United States must come eventually 
to the mountain instead of the mountain coming to them. I 
believe that liquidated currency must be based upon liquid 
assets, and that commercial paper, representing transactions 
which clear themselves, are to-day the only liquid assets aside 
from our cash, that banks posses. If it means, instead—I 
am speaking to the point, am I not, Mr. Chairman? 

THE PRESIDENT: Quite to the point. 

Mr. Teter (Continuing): In my institution, I have tried to 
keep the balance of these securities in that way. I carry 
many bonds, according to the size of my institution; and 
I have always found when I wanted to use bonds myself was 
the time when I could not afford to use them; and that com- 
mercial paper, in two crises, and I have been the senior 
officer of my institution during both times, have been the one 
thing that we could depend upon, and depend upon absolutely. 
Just another word. Another institution in Chicago, in the 
panic of 1907 liquidated twenty million dollars worth of 
commercial paper within three months, with only one case of 
five thousand dollars, which was not paid. That, of course, 
as you all know who handle bonds, was a trifling shrinkage, 
considering the fact that perhaps even the whole of the five 
thousand dollars was not entirely lost, as was the case with 
bonds in that very time. In one sale of twenty million dollars 
worth of bonds, at such a time, there would have been a 
severe loss many times exceeding five thousand dollars. Now, 
I am not trying to offset this, but I am simply raising these 
points to indicate that you are treading upon a tremendous 
problem, and unless you have had an opportunity to canvass this 
motion thoroughly, I believe that a reference back to the Com- 
mittee, or whatever it is, with the recommendation that the 
whole subject should be gone into thoroughly, would be the 
best thing. Personally, I believe that the Savings Bank 
should have authority to carry a reasonable amount of com- 
mercial paper. 

Mr. DINKINS: The idea seems to be that the Savings Banks 
should be allowed to invest a certain amount of their money 
in liquid securities. One statement made by Mr. Edwards seems 
to me will justify why I believe that that is the proper thing 
to do. When the people are sure that they can get their money 
when they want it, they will have no disposition whatever to 
withdraw it. In the State of Louisiana the laws are very lib- 
eral as to Savings Banks. There are no restrictions placed 
upon them as to the amount of investments, or as to the 
amount of liquid character of assets; and the result of that is 
that Louisiana has on deposit in the Savings Banks more than 
four million dollars more than any other State in the Union. 
In our sister State of Mississippi they make it necessary that 
in order to foreclose a mortgage, one year shall elapse after 
the mortgage becomes due before the property can be sold. In 
the State of Louisiana, when a mortgage falls due, the property 
can be sold within ten days without any advertisement, or any 
other ceremony except to notify the parties that unless the 
money is paid within ten days the property will be sold. 

Now then, we use in Louisiana collateral, that we call com- 
mercial paper, but which the Board do not consider commercial 
paper. We can handle 30, 60 or 90 day paper, notes of mer- 
chants, and enterprises of different kinds, lumbering interests, 
and so forth ; and I don’t think in the experience of any banker 
in Louisiana has any of that paper ever gone to default; and 
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a man or an institution which will issue paper of that kind 
could not afford to allow that paper to go to protest; and we 
consider that, in Louisiana, the best investment for a bank in 
order to secure quick returns. The idea, you know, is, that if 
a man can get his money, why, he does not want it; as a 
matter of fact, the most of our Savings Bank depositors are 
women; and naturally they are very, very timid about their 
savings; but whenever they know they can get their money, 
there is no further anxiety upon the subject. Fortunately for 
my institution, we have never placed any restrictions upon our 
depositors, either commercial or savings. We say to them, 
“ Whenever you want your money, come and get it’*’; and we 
have never in our experience felt the slightest disposition or 
evidence of a run. When the trouble came on in 1907, as scon 
as it appeared, I gave notice to the men in the office to say to 
any of their friends, that if they felt any anxiety about their 
money, to come and get it; and we did not have a single 
withdrawal; nor did we have any withdrawal beyond those in 
the usual course of business. I think there is nothing more 
important for the welfare of the Savings Bank than to make 
some kind of an arrangement which will enable them in their 
States—it is not necessary in my State—but in other States, 
to enable them to invest a certain amount of their funds in 
securities that insure immunity from loss; and I do not believe 
any possible harm can come of it; I don’*t believe the men 
who manage the greatest institutions of this country are un- 
wise enough to invest in any securities that they cannot realize 
on. But whether we believe in the Regional Bank System or 
not, we have connections with other banks. Now, my bank is a 
country bank; while it is a suburb of New Orleans, across the 
river—I have two banks, one in Greta and one in Kenna; and 
we have a city depositary in Chicago, New York and St. Louis; 
and if we are not able to arrange to comply with the conditions 
of the Regional Board, we can do our share through our city 
depositaries. We have the collateral that is acceptable to them, 
and they can get the money themselves when it is needed; and 
I think all our correspondents and the correspondents of every 
one will be familiar with the character of the collateral we 
can offer them in order to obtain from the Regional Bank over 
them such funds as we need. In other words, if I would say to 
my correspondent in Chicago that I wanted so much money, 
and that my collateral was so and so, they would have confi- 
dence in the selection of the collateral because they know and 
do business with us; and I think it would be the safest thing 
in the world to allow the Savings Banks in different sections of 
this country, in different States, to invest their money in quick 
assets ; I do not think there is anything better that you can do 
in the country; I do not think there is any subject before the 
Convention which will accomplish a greater end than to have 
that resolution passed and adopted before the Regional Board. 


Mr. SMITH: Coming from one of the principal intermountain States, 
the State of Utah, the laws of Utah regarding Savings Bank invest- 
ments are liberal. The last legislature we were successful in having 
a law passed which provided that Savings Banks could invest their 
funds in such bonds as the Board of Directors saw fit. Now, in the 
Savings Bank in which I am cashier, we have never yet seen fit to 
carry but a certain amount of commercial paper. We have none of that 
class of paper in the intermountain country; we have to go East to get 
it; and even in view of that, we don’t feel justified in being without a 
certain percentage of our deposits in commercial paper, and another 
percentage in stocks and bonds which are listed upon the New York 
market. Now there is not in our country any commercial paper. That 
is, when I say none, it is only a small percentage which can be used 
by the Federal Reserve Board. I am not asking you that Congress 
should pass any law permitting them to issue currency upon bonds 
running over a series of years from the time they are taken; and I 
do not believe it has become necessary to ask Congress to pass a thing 
we know they are not inclined to do, and which would be a reflection 
upon us, to ask them to do something that we have no faith in and 
do not believe in. 

THE PRESIDENT: Inasmuch as the author of the resolution has asked 
for its withdrawal, and that the seconder has agreed to do so, out 
of courtesy to him, it should be done. Do I understand that? 

Mr, ROBINSON: Do I understand that the withdrawal of it refers 
it back to the Committee? 

Mr. Haw wer: Yes, refers it back to the Committee—everything in 
this resolution is referred back to the Committee. 

Mr. SoHMIDT: Inasmuch as I seconded the motion, I am perfectly 
willing to agree to that, that it be referred to the Committee. I 
would like to say a word in this connection before I sit down. Now, 
I think this is a move in the right direction. I come from Oregon, 
from the agricultural section of that State, and I am connected with 
a National Bank also. Now, I am perfectly able to believe the truth 
of what was said here a while ago, as to different conditions existing 
in different sections of the country. It was my privilege to be in 
Chicago last year just about the time the war broke out, and I 
was somewhat amazed to see notices posted up in Savings Banks 
requiring depositors to give a certain length of time of notice to them 
before they could get their money. I at once telegraphed my people 
out here und told them what the conditions were there because I 
expected that that condition would prevail throughout the whole 
country. We did not even feel a ripple of it out here on the Coast; 
at least, not in Oregon. There was no demand made upon us for 
money and the depositors in the Savings Banks did not ask for 
money at all. It is different in different sections; and to some 
extent I differ with the gentlemen who read the paper, from New 
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York. I think one main element of people is they have confidence 
in the management; and if it is generally known, as has often been 
said, that if people know they can get their money any time, they 
do not want it. That is true all the way through. If the people 
know that they can get their money when they want it, they do 
not want it; but if they cannot get it, they want it awful bad. 
Last year, Secretary McAdoo was here, and when he was in Port- 
land, I took occasion to see him, and I asked him what the chances 
were of having changes made in the Federal law so that Savings 
Banks could become a member, and he said that the Federal Re- 
serve Act was not intended to take in Savings Banks, and that 
Congress would have to pass an amendment to the original bill or 
law before Savings Banks could come in, and he expressed himself 
as being favorably disposed to have such an amendment added to 
the law. 

Now, I think this motion is a move in the right direction, that we 
should urge Congress to adopt this law; they do not have to adopt 
the suggestion, but it is simply to call the attention of Congress to 
such a situation. As a Savings Bank we keep a certain amount of 
our assets in liquid form. We know the necessity for it, and if Con- 
gress would pass such an act we would at least have the benefit of 
the requirements of such an act. I think we should call the attention 
of Congress to the situation and undoubtedly attention will be given 
that will relieve the situation, and that is all we need. You know 
what the effect of the Vreeland-Aldrich measure was last year, and 
you know how it affected us. It is an American marim that people 
do not want their money as long as they can get it, and if some meas- 
ure could be passed by Congress which would make it possible for Sav- 
ings Banks to realize upon their assets—of course there would be a 
limit to the amount to be required to be paid into the Reserve Bank— 
I think it is a move in the right direction and I am in favor of it, and 
I will certainly consent to the withdrawal of the resolution. 

THE PRESIDENT: The motion is to withdraw the present resolution 
and refer it back to the Committee. 

Mr. HAWLEY: I made the motion which was to refer it to the Com- 
mittee. 

THE PRESIDENT: 
gation, is that it? 

Mr. ROBINSON: With full power to take whatever steps that Com- 
mittee thinks wise. 

Mr. HAWLEY: I will consent to that. 

THE PRESIDENT: You have all heard the motion, that it has been 
consented to, that this motion be withdrawn and the whole matter 
referred to the Committee. Is that your pleasure, that the motion pass 
and that the gentleman who made the resolution consents that it be 
withdrawn and referred to the Committee on Law and Segregation? Do 
you consent to that? 

Mr. DINKINS: For immediate action? 

THE PRESIDENT: I do not see how we can get immediate action with 
power to act. If they can get it to the Committee that is all that 
will be accomplished. 

Mr. DINKINS: What good is it then? 

THE PRESIDENT: It would come up a year from now. 

Mr. DINKINS: Do I understand that it would come up a year from 
now? I do not think we should postpone action. 

Mr. McWILLIAM: Do I understand it, Mr. President, that the Say- 
ings Banks are absolutely barred from joining the Federal Reserve 
System should they desire to do so? 

THE PRESIDENT: Absolutely, because of the fact that they have no 
capital stock, and consequently cannot subscribe a certain portion 
of their capital stock to the Federal Reserve stock. 

Mr. MCWILLIAM: Do I also understand, Mr. President, that, in the 
main, Savings Banks are barred from the purchase of commercial 
paper? 

THE PRESIDENT: 
other States. 

Mr. MCWILLIAM: Naturally, therefore, it seems to me this resolu- 
tion is an important matter to mutual savings banks in the East which 
are, as I have it, barred from the privilege of joining the Federal Re- 
serve Board if they so wish, and also barred from the purchasing of 
commercial paper, which we in the West are entitled to purchase if 
we desire. 

THE PRESIDENT: Yes. 

MR, MCWILILIAM: And it seems to me that we should not dispose of 
this matter without giving consideration to a very important subject to 
mutual savings banks in the East, and therefore I would personally 
like to see some action taken upon it which would not pigeonhole the 
matter another year, but would, if possible, bring it up at this Con- 
vention. 

Mr. LERSNER: It seems to me we have gotten most excellent results 
in the form of legislation through a Special Committee, namely, the 
Committee on Postal Savings Legislation. I myself can see no reason 
why this Committee could not proceed in the same way as the Com- 
mittee on Postal Legislation has proceeded and possibly obtain some 
definite results without going through the machinery which has been 
referred to. 

Tur PRESIDENT: I think that point is well taken. As Mr.. Smith 
has been saying, I think the possibility of the passage of a law like 
this, even if we agreed upon it unanimously and the Association was 
unanimous here concerning it, is somewhat remote. It seems to me, 
if you will pardon me, speaking from the Chair, that it would be wise 
to refer it to a Committee who may take the matter up with the Fed- 
eral Reserve Board and see if they could thresh out some amendments 
to the law which would be acceptable to them and acceptable to us, and 
relieve the situation. Something has been said about delay. As a 
matter of fact, in that kind of a matter I do not think it makes any 
difference, a delay of six months or a year. It is absolutely impossible 
now, it seems to me, that we can get through exactly what we want. 
I think if the matter were referred to the Committee on Law and 
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Segregation, that they have power to confer with the authurities on 
the Federal Reserve Board and see if there is some possible way to 
arrive at a solution and relieve the situation. That, it seems to me, 
would go further and accomplish better results. I may say I think 
this paper has accomplished all it has really intended to do, and that 
is to stir up the question in your minds and set you to thinking about 
it, so we can all think about it; and it takes the course intended, 
being referred back to the Committee, and the Committee can and no 
doubt will be glad to receive suggestions from us which will bear upon 
the subject, and if they go about the matter as our Committee they 
will be more likely to accomplish some good result. 

Mr. LERSNER: From all that has been said upon the subject, I gather 
that we are not fully agreed upon the measure being presented to the 
authorities. 

THE PRESIDENT: Weare not. 

Mr. LErsN*R: Then why refer it to a Committee and ask them to do 
something that we are not agreed upon? 

Mk, SMITH, Utah: May I submit this? I think there is a chance, as 
I said a while ago, that the main body will pass the resolution, agree- 
ing to ask for legislation. Then we have everything to gain and noth- 
ing to lose. If we make some step forward we are that much better 
off. As far as I am concerned, I think we have made more progress 
here and I am not in favor of abandoning it. I would rather go ahead 
a little. Isn‘t this true, that the diversity of opinion has centered 
around the paragraph as to the character of the securities which are 
to be asked the Federal Board to take, in this short paragraph that 
currency may be obtained upon security of the kind and character 
described in the legislative measure? 

THE PRESIDENT: Yes. 

Mr. SMITH, Utah: Then we probably could not agree on the exact 
reformation of that paragraph in so large a body as this, but if you 
referred it to a committee I think that would be making some progress. 
I think if it is referred to a committee with power to act as agreed 
beforehand, that they should amend that paragraph so that it would be 
sure of acceptance and would appeal to the best political economists 
and to our financial men whose ideas are correct, so that it would be 
accessible to everybody. In other words, may we not express our 
opinion and give a direction to the Committee as to how this para- 
graph should be amended, and then I do not see why they could not 
thresh it into shape. The other part is good, except I would like to see 
the word ‘‘ National ’’ stricken out, as I said a while ago. 

THE PRESIDENT: The object of that is this. In the East, we have 
in New York and several other States bought bonds, long-time bonds, 
such as approved under the Vreeland-Aldrich Act; we haven't any 
commercial paper. Any bank having commercial paper under the pres- 
ent law can make arrangements with its own intermediate bank to get 
a discount; and this whole discussion was for the purpose of opening 
a way where the bank that had no commercial paper, and under the 
law of the State could not invest therein, might possibly come within 
reach of the benefits of the Federal Reserve Act. It is a hard propo- 
sition to put up for the whole country, when our laws are so different 
and the investments are so different; and that is what makes it im- 
possible to thresh out a thing of this kind in a meeting of this kind. 

Mr. McVay: Do I understand that we are asking to do something 
that the law does not permit a Regional Bank to do? 

THE PRESIDENT: Yes. 

Mr. McVay: It seems to me we can’t accomplish anything like that. 
It seems to me better to secure that authority through legislation. 

THE PRESIDENT: I think that will be eventually done if we can act 
on this resolution that way. 

Mr. LERSNER: I think it might throw some light on the subject if 
Mr. Edwards would relate his conversation with some of the members. 

Mr. SMITH, Utah: I think its reference to a committee with power 
to draft such a bill as required might be a better way to accomplish 
the idea by the use of proper language in this resolution, and I think 
it is a step forward to get a committee of that kind to act upon this 
matter, and if they do not do anything for a year, they can bring it 
in then with their recommendation. 

THE PRESIDENT: That is my idea, that we have—I think we are 
biting off more than we can macerate. 

Mr. LERSNER: It can’t be done. 

THE PRESIDENT: It can’t be did. 

Mr. TeTeR: I think that this ought to be referred to a committee 
to be studied for a year, and to be brought before the Convention next 
year with it outlined in better shape. 

THE PRESIDENT: There ought to be a motion that this matter be 
referred to a committee appointed to study the matter. 

Mr. Teter: Have you a standing committee? 

THE PRESIDENT: We have a standing committee. 

Mr. Teter: As an amendment and substitute to all motions before 
us upon this subject, I now move that this question be referred to a 
committee for such correspondence and study and investigation as neces- 
sary, with instructions to report back to the conference a year hence. 

Mr. DINKINS: I second the motion, all of the several motions. 

Tue PRESIDENT: For a study of this subject and conditions relating 
thereto, with instructions to report back at the Convention next year? 

Mr. Hawtey: In the meantime, the committee should do something 
in Congress, if it can, that should not be prohibited. 

THE PRESIDENT: Oh, yes, by all means. 

Mr. Hawtey: I think you had better leave it as you did in the 
Postal Committee. They gave the matter attention and the result was 
good as possible, and let us give the committee as much power as 
possible. 

Mr. McWILLIAM: I think so. 

Mr. Terer: I made the motion run to what seems to be—I don’t mean 
to say upon this subject, but on the question of this new amendment 
to the Constitution of the American Bankers’ Association, which would 
indicate that we will not have a right to do that between conventions; 
that is why I made the motion as I did. Of course, I am anticipating 














the passing of the amendment to the Constitution, and if it is defeated 
then we will have the right. 

THE PRESIDENT: That is, under the new proposed amendment, taking 
away from the Sections the power to do anything without going to see 
the main body? a. 

Mr. TEeETeER: Yes; and I made the motion in accordance with the 
spirit of that resolution, and that may simply be tentatively accepted. 
If that amendment don’t go through, this committee can do what Mr. 
Hawley suggests; but if that amendment goes through, as I understand 
it, we cannot appear in any legislative place until what we have pro- 
posed has been approved by the Executive Council and the Convention 
as a whole. That is right; I am entirely acceptable to that. 

Mr. DINKINS: It seems to me our Law Committee ought to agree 
on some kind of action and formulate some kind of a document which 
would be satisfactory to the savings bank people, and then let them 
refer to the Regional Board to see that it is satisfactory to them. 

THE PRESIDENT: The difficulty there would be that the committee, 
with the best intentions in the world, might agree upon some amend- 
ment that they thought would be acceptable to the sectional member- 
ship, and then come back to the session and find it was not agreeable 
to them at all. Now it seems to me the best way to do this thing is 
to refer it to this committee, they to study it and refer back to us a 
year hence the result of their deliberations. That would appear to me 
to be the best method to pursue. 

Mr. MCWILLIAM: I would like to offer an amendment. I am heartily 
in accord with the motion, but I would like to add the word ‘‘ power ’’ 
—if the Board is limited by the power they have they could not do 
much, but the idea is to let them go as far as they can. 

THE PRESIDENT: You have all heard the amendment and we have to 
put the amendment to a vote unless Mr. Teter accepts it. 

Mr, HAWLEY: That was the original motion. Or what was it? 

THE PRESIDENT: That it be referred to a committee with power. 

Mr. HawLey: With whatever power it finds itself in possession of? 

THE PRESIDENT: Well, I don’t know as we can put it that way. 

Mr. Noet: I don’t think that ought to be. 

THE PRESIDENT: Well, to the committee with power? 

Mr. Noet: Yes. 

THE PRESIDENT: The motion will be put to vote. 

(Motion put to vote. Carried.) 

Mr. Nogt: What position does that leave the resolution in before 
the main body? 

THE PRESIDENT: All we can do is to refer to our committee. 

Mr, Noe: Pardon me. 

THE PRESIDENT: Referred to our committee. It is also provided in 
our by-laws that if it passes here it may pass there; but not having 
been passed here, it does not pass there. And then we will have to 
withdraw from them entirely. 

Mr. Haw.tey: The Convention has never seen the resolution and 
someone will have to submit that to this Convention. 

THE PRESIDENT: The gentleman instrumental in presenting it must 
give the customary fifteen days’ notice. 

Mr. Hawley: We can withdraw it. 

THE PRESIDENT: The party who is responsible for it will see that 
they are also responsible for its withdrawal. It was presented to them, 
but it might possibly go over them, and even then we cannot go back 
over fifteen days; so those responsible for it will know of how this 
matter was handled and that it was presented under the law. The law 
is a peculiar thing when we consider it. 

Mr. LERSNER: In the midst of this discussion, I think this has been 
lost sight of, that Mr. Edwards’ paper be received and spread upon 
our minutes; is a matter that has not been taken care of in the dis- 
cussion of the law. 

THE PRESIDENT: Mr. Edwards’ paper will be received and placed on 
file and placed upon the minutes of the session. Now what is your 
pleasure, gentlemen? 

(Motion put to vote and carried.) 


NOMINATIONS AND ELECTIONS. 


Tue PRESIDENT: The next business before this session is the re- 
port of the Nominating Committee, nominating the officers of this Sec- 
tion for the ensuing year, the committee having been appointed yester- 
day. I will state that the appointment of a Nominating Committee does 
not prevent any member from presenting the name of any other person 
whom he desires to place in nomination for any office. The action of 
the Nominating Committee is not in any way final, and I am merely 
making a suggestion. Mr. McWilliams, the Chairman of the Committee, 
now will make the report. 

SEATTLE, SEPTEMBER 7, 1915. 


Mr. President and Members of the Savings Bank Section: 

Owing to the wealth of excellent material to be found in the Savings 
Bank Section, your Nominating Committee was confronted by a most 
difficult problem. 

However, after seeking much advice and after earnest consideration— 
having only the best interests of the Savings Bank Section in mind— 
we have the honor to place in nomination the following gentlemen: 

For President, N. F. Hawley, Treasurer Farmers & Mechanics Savings 
Bank, Minneapolis, Minn. 

For Vice-President, Geo. E. Edwards, President Dollar Savings Bank, 
New York City. 

For Members of the Executive Committee to serve three years: J. H. 
Edwards, Vice-President Dexter Horton Trust and Savings Bank, 
Seattle, Wash.; H. P. Beckwith, Vice-President Northern Savings 
Bank, Fargo, N. D.; James Dinkins, Vice-President Jefferson Commer- 
cial & Savings Bank, Gretna, La. 

Respectfully submitted, 


Mr. LERSNER: I move that the nominations be closed. 
(Seconded by Mr. Hawley; motion put to vote and carried.) 
(Nominations declared closed by the President.) 
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Mr. LersNeR: I move that the Secretary be directed to deposit a 
ballot for the names nominated by the Nominating Committee. 


(Motion duly seconded, and on being put to vote was declared car- 
ried.) 

THE SECRETARY: I hereby cast one ballot for the names set forth 
in the Nominating Committee’s report. 

THE PRESIDENT: Have you cast the bollot? 

Tue Secretary: I hereby cast a bollot for N. F. Hawley as Presi- 
den, Mr. George E. Edwards as Vice-President, Mr. J. H. Edwards 
and Mr. H. P. Beckwith and Mr. Dinkins as members of the Executive 
Committee to serve three years. 

THE PRESIDENT (Mr. Knox): I congratulate you upon your electien, 
gentlemen. Mr. Hawley will now please step forward. Mr. Hawley 
came forward.) 

RETIRING PRESIDENT KNOX: It will be my greatest pleasure to pin 
upon your bosom the badge of your office. It has been a pleasure, Mr. 
Hawley, to act with you during these past three or four years we 
have been associated together; and I might say, not only to you but 
to the members of this Section, that you have been foremost in all 
the good work that the Section has undertaken; and that you have been 
wise in counsel, that you have been calm and deliberate in your judg- 
ment, and that you are a very worthy successor to a long line of 
Presidents, of whom I am the last and the least. , 

INCOMING PRESIDENT HAWLEY: I find it a little embarrassing to rob 
you of the humor with which you have been entertained by the re- 
tiring President, and I beg to tell you that you will find that absent 
in the coming year. I have the honor to present Mr. Edwards. Will 
you come forward, Mr. Edwards? 

(Mr. Edwards comes forward.) 

Mr. HAWLEY: Mr. Edwards, I have the honor of presenting to you 
the insignia of the vice-presidency of this Convention. In doing this, 
I am going to promise you more work than I have done in the past 
year, as much of that was absorbed by the retiring President and pre- 
vious Vice-President, much to the benefit of the Association. But I 
shall warn you te prepare yourself for some work that will aid much 
the next Convention and as much as done by any Vice-President. 

Mr. Epwarps: I thank you very much. 

RETIRING PRESIDENT KNOX: I beg leave to usurp the functions of 
your office for the moment while I perform another pleasant duty. 

PRESIDENT HAWLEY: You may be President pro tem. 

Mr. KNox: I would like Mr. McWilliam to be so good as to step 
forward. 

(Mr. McWilliam comes forward.) 

Mr. KNOX: Mr. McWilliam has done great work for this Section in 
the years he has been our Secretary. It was a great grief to us when 
he resigned, but it was a great pleasure to us that he should have 
gone to a higher sphere of larger activity. Our grief at his resigna- 
tion has been considerably assuaged by the fact that we have found in 
Mr. Harrison a very worthy successor, and as the years go on he 
may attain to something like the efficiency that Mr. McWilliam pos- 
sessed. (Laughter.) He is young and he has not had the experi- 
ence, but we know very well that as the years roll by he will alnost 
reach the same altitude as our friend McWilliam. (Laughter.) We 
have as a slight expression of our regard for the years that Mr. 
McWilliam served us so well and faithfully as Secretary, to pin upon 
his bosom a Secretary's badge. I do not believe he has one. We want 
him to keep this and remember the days he worked so hard and got 
so little from the Section. (Laughter.) 

Mr. MCWILLIAM: Mr. President, this is so sudden that I feel a good 
deal like the fellow who was drawing a load of grain to town and had 
to go up a steep hill and there was a hole in the wagon, and by the 
time he got to the top of the hill he had lost all the grain; and just 
as he got over the top he got stuck in a mudhole; and he had not 
noticed the loss of the grain. But when he got stuck in the mud- 
hole he turned around to throw off his lead, and seeing nothing there 
he exclaimed, ‘‘ My God, how am I stuck in the mud with nothing 
to throw out!’’ (Laughter.) 

That is the way I feel, but I take exception to Mr. Knox's remark. 
In fact, he has made me feel very much embarrassed here, but I take 
exception to one remark that I did so much and got so little while I 
served the Savings Bank Section. I can never pay you, gentlemen, for 
all that I received from the Savings Bank Section. I learned from 
you, gentlemen, more than I can ever repay; at least I had the oppor- 
tunity, and it was my good fortune to meet men from all parts of the 
country, men of character and strength, that renewed my faith in 
human nature and made me know that they were manly men, from 
all parts of the country, who had some other interest in life besides 
merely making money. My work placed me in touch with the gentle- 
men who have so kindly taken me into their midst. And so, alto- 
gether, I believe the debt will always be on my side, and if any of 
you come to Los Angeles, I am sure Mr. McVay will back me up when 
I say we will do all we can to make you happy while there. 

Mr. KNox: Now, I regret it very much, gentlemen, but in my eager- 
ness to pin that badge on Mr. McWilliam, when I saw him going out 
the door, I was to get him before he got away, and I forgot that Mr. 
Hawley had not presented Mr. Edwards to you in due and proper 
form and had not given him any chance to say a word to the gentle- 
men of the Convention. Mr. Edwards, gentlemen. It gives me very 
great pleasure to have you here, and I very much appreciate what you 
have done this afternoon. 

Mr. Epwarkps: Gentlemen of the Convention. I appreciate the honor 
that you have bestowed upon me in this Convention. When Mr. Haw- 
ley, the President, refers to the work he proposes we should do in the 
coming year, being geographically located in close proximity to the 
general offices of the Association, because I am in New York, I shall 
be able to render, perhaps, more service as an assistant to the Sec- 
~etary than if were located in some other part of the nation. How- 
ever, it will be my effort during the period I occupy the position to do 
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all that I can for the savings bank institutions of this great country. 
I thank you. 

THe Presipent (Mr. Hawley): Is there any further business to come 
before the Section? If not, I have been requested by the Secretary to 
announce that there will be a meeting of the Executive Committee im- 
mediately upon the adjournment of this Section. If there is no further 
business—— 

Mr. Dinkins: I think it will not be out of place to express the 
gratification of this Section and their appreciation for the able man- 
ner in which the retiring President has conducted the affairs of his 
office in this Section, and I think we should indicate to him our grati- 
tude and appreciation of the work that he has done for the Section. 
I move, therefore, that we tender an expression of appreciation and 
gratitude of this Section to Mr. Knox. 

(Motion was seconded by several members and was thereupon put 
to vote.) 





CONVENTION. 


THE PRESIDENT: Are there any remarks? If not, all those in favor 
will say aye. 

(The motion was declared unanimously carried by the President.) 

Mr. DINKINS: I would like, along this line, to offer a motion that 
it be the sense of this Convention that we tender to the bankers of 
Seattle and their associates, and to the Reverend A. W. Leonard and 
the gentlemen who addressed us here this morning, our appreciation of 
their efforts in our behalf that have made this Convention such a suc- 
cess. In putting that motion I shall ask for a rising vote. 

(The motion was seconded by several members. Motion put to vote 
and carried by a standing vote and declared unanimously carried.) 

THE PRESIDENT: The motion is unanimously carried and the Secre- 
tary will be requested to give the thanks of this Convention to Seattle 
bankers for their entertainment in our behalf. The meeting will now 
be adjourned. 

Adjournment. 
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